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HARVEY FISK & SONS . 
CITY BANK Members New York Stock Exchange Harris, Forbes & 6o 
{ New York PINE STREET, CORNER WILLIAM 
FARMERS TRUST —— BT ech SV 
Uptown Offices at 
Co M PAN Y 522 Fifth Avenue 
251 West 57th Street HARRIS. FORBES & CO.., INC. 
22 William Street New York Louden agai 
64 Bishopsgate, E. GC. 2 HARRIS TRUST & SAVINGS BANK 


Temperary headquerters 
43 Exchange Piace 





' 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


ik. 5... Willtéins & Sons 
BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 





Diln, Tread ¢ Ge 


ond Manipal Bonds 
Foreign Government Securities 
at Pe Ue 








COMPANY 


INCORPORATED 


New YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FiRST NATIONAL BANK: 
PHILADELPHIA 





LIVINGSTON E. JONES, President | 


The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


eo: @e@ 68 &.® 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 





es 





CHICAGO 





WHITE, WELD & Co... 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA BOSTON 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


$148 000,000 


Capital 
Surplus & Profits . 208 ,000 ,000 
| Deposits . 1,916,000 ,000 


me 


The Chase National Bank invites 
the aecounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 


Trust Department 
Foreign Department 
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Investment Houses av and Deawers of Fossign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities beught and sold on commission 


Foreign Exchange Commercial Oredits, 
Cable Transfers 


Oircular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PaicapELraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostou 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 


—  s 


} 
i 

















Investment Securities 


Corporate Financing 


H Dommick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
LL Cincinnati Dayton 

















J 
HEIBELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


]. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 











Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 


ro) 


MUNROE & CO. 


Established 1851 





PDS 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of tions and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 
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KIDBER, PEABOBY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 








FREEMAN & COMPANY 


48 WALL STREET NEW YORK 








Lazard Brothers & Co., Ltd.,London 
11 Old Broad Street 





I d Brothers & Co. (Espana), Madrid 





L d Brothers & Co., Ltd., Antwerp 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, —.. oo 
out the United States, Cuba, Puerte R Mexico. 
Central Am and Spain. Make collections 
in ane. issue drafte and cable transfers on above 
countries. 


London Bankers: Midland Beuk, Lt 


Bas, Heine & Cie. 





Paris Bankers: Banque de Faris et des Pays | 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 




















Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


i 




















GRAHAM. AM, PARSONS & Co, 


NEw YORK 


Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


} 





PARIS 


RANNES PAU 





a 


| Sonren 
& Go. 


CNCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SovTHn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 














JULY 5 19380.] 


FINANCIAL CHRONICLE 


Ill 








eens naee50uews, 00 0 OOo 


Zubestment and Financial igouses 


if 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York 


Higginson & Co. 
London 


Boston Chicago 


Lee, Higginson et Cie. 
Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS! 


Established 1888 . 


DETROIT | 
42 Broadway xovivence | 


NEW YORK 


- PORTLAND ! 

csvmanp (732 FSR Ave. sersscnen | 

Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the, 
New York Curb Exchange. 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


- PHILADELPHIA, PA. 
Packard Bldg. 














PaRSry BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FLELD,. GLORE @& CoO. 








120 W.Adems Stree 38 Wall Street 
Chicago New York 
Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 
Private Wire Connecting All Offices 





~ 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











S€HLUTER & CO. 


incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 











PHILADELPHIA 


so 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


4 
MEMBERS ] 
NEW YORK STOCK EXCHANGE 
120 BROADWAY NEW YORK 
























A. G. Becker & Co. 


Sound Securities 
for Investment 








Chicago New York 


and other important 
Financial Centers 


























| Baker, Winans & 
Harden 


Members New York Stock Exchange 
: Members Philadelphia Steck Exchange 
} Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 





























Thayer, Baker & 





Company 


| Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 




















ALDRED & CO. 


6O Wall Street j 
New York 3 


Piecal Agente for 
Public Utility and Hydre-Hlecteie 
Oompaunier 








Chas. D. Barney & Co. 


Members New York Stock Bachange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
65 Broadway 
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E invite inquiry regarding the - 

operations and securities of E extend the CHASE & COMPANY 
the Associated Gas and Electric facilities of our . 
System. organization to those 

Founded a — desiring information or BONDS 
Pr ies in 26 tates serving ‘ ‘ 
1,270,000 customers in well-estab- reports on companies 
lished public utility territories. be - we are 19 CONGRESS ST. BOSTON 
een il identified. 


Associated Gas and Members Boston and Baltimore 
Electric Company STOCK EXCHANGES 








Incorporated in 1906 


ras ogcspistengsemm = | ELECTRIC BOND AND 
SHARE COMPANY 



























































New You Two Rector Street New York SPUUUUUUESNGUAUAARUGROMELL LAA AASELEAANN | 
_ Stroup & Co. — 
3 Incorporated 5 
Guaranteed Railroad and 3 : ‘ z 
Telegraph Company Stocks B ON D S E| Corporate Financing z 
ALSO MUNICIPAL—RAILROAD 2 Investment Securities = 
High Grade Industrial and PUBLIC UTILITY 3 Z 
Public Utility Preferred Stocks R. L. Day & Co : NEW YORK ns : 
<3 120 Broadway 1429 Walnut St. = 
AMKNaLe Members, Neo York and Boston WASHINGTON, D. C. : 
Established 1865 14 Wall St. 45 Milk St. UC Lee LCL LoL , 5 

6 Nassau St., N. Y. Tel. 2131 Rector 

Members of N. Y. Stock Exchange New York Boston 














Successors in New York to 
REMICK, HODGES & CO. 





GHANDLER & GOMPANY 




































































smconPonaTse 
Merrill, Lynch & Co. é' 
ro ~ Dairy 
Financing of GODDARD & Co. Chain Store 
Established INCORPORATED Public Utility 
and Successful Mew York Securities 
Industrial and ‘ " 
Chane Seave Pittsburgh Cleveland 120 B iway, New York 
. 1500 Walnut St., Philadelphia 
Corporations. } GODDARD, KNEESSI CO. 
. INCORPORATED 105 West Adams St., Chicago 
40 Wall Street New York CHICAGO 
= GODDARD, McCLURE & CO. 
INCORPORATED 
ee Specialists in high grade r 
We maintain markets ae we Electric Light and 
— Pa it 90h Power Securities 
HARTFORD of well-managed companies 
INSURANCE STOCKS 
R.E Witszy & Co 
: Eppy BROTHERS & G Investment Securities 
NewBrran HARTFORD = weripen 120 South La Salle St., Chicago || 
65wWMainst.  %3lewisSt. 45 corony Se 




















_—— 





-—- |BURR, GANNETT & CO. 


Members of the New York and 


| Boston Stock Exchanges Jot $6 b Walker § Sons 
Roosevelt & Son, 53 State Street BOSTON 


Founded 1797 


















































Seasoned 
Investments . 
PHALEN & CO. J. S. Rippel & Co. 
: Stocks | ene Bonds 18 Clinton St. Newark, N. J. 
30 Pine Street ombers Dealers in 
H New York ( Ohicase Board of e Newark Bank & Insurance Stocks 
4 Tage Public Service Bonds 
~ 187 So. La Salle St. Phone Franklin 8440 Municipal Bonds 




















Jury 5 1930.] 


fF  -—— 


FINANCIAL CHRONICLE 








Snbestment and Financial Mouses 








a QO > 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 




















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





BERTRON, GRISCOM & CO., Inc. 
GOVERNMENT AND 
CORPORATE FINANCING 


@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
Spectal Dealers and Banks 


PE bars da peg og 
CHICAGO 




















STERN, KEMPNER & CO. 


Members New York Stock Exchange 
60 Broadway 
New York 
Cable Address: ‘’Sternkemp 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 























The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORE 
BALTIMORE CLEVELAND 


HARTFORD PHILADELPHIA 
WASHINGTON 


BOSTON CHICAGO 
PITTSBURGH 
ST. LOUIS 


ATLANTA 






































New York 
Boston 
Philadelphia 
Pittsburgn 
Buffalo 
Providence 
New Haven 
Scranton 








INVESTMENT 
SECURITIES 


A.B.Leacha«Co., Inc. 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 











Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 

































REINHART & BENNET 


Members 






INVESTMENTS 
52 Broadway New York 





Seni 















































Wilk, Clarke & Company, Inc. 


Investment Securities. 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 



















\56 PINE ST! 











38 South La Salle St. Chicago 











THEODORE HOFFACKER 
/ AND COMPANY 


INVESTMENT 
BANKERS 



















WEW.YORK 






















| UTILITY | 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 

Kansas City Des Moines 































A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 











SAINT LOUIS KANSAS CITY 
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Canadian 


ar LITT 
RAP PPAPIISY LILO LS LATS ~~ 





Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Publie Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 




















Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial 
CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 
CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New York Curb Exchange 


ae 


OFFICES 
New York City 


Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 
Capital Paid-up 
Surplus and Undivided 
Profits $39,281,034.00 
Total Assets____over $800,000,000.00 


President, 


SIR CHARLES GORDON, G.B.E. 


vy 








er 


$36,000,000.00 








Vice-Presidents 
H. R. DRUMMOND, Esa. 
Maj.Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches ‘and Agencies 
Throughout Canada and Newfound. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In exico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
islowned by the Bank of Montreal. 


Canadian 


AHL AAAL ADA ALL PAA PDD AAPA PLL LL A 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP_CAPITAL $29,800,000 
Reserve 29,800,000 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers: 
N. L. McLeod F. M. Gibson 
R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 130 William Street 
Cc. J. STEPHENSON, } 
R. B. BUCKERFIELD,} Agents 
P. H. NOWERS, J 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. s 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited | 
National Provincial Bank, Limited 
Barclays Bank, Limited 





R. A. DALY & CO. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEM BE RS‘: Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market—Winnipeg Grain Exchange—N. Y. 
Curb (Associate)—-Chicago Board of Trade. 

Head fice; Royal Bank Bldg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 





Royal Securities 


Corporation 
100 Broadway, New York 


Rector_6660 


Royal Securities 
Corporation, Limited 
244 St. 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


New York 


James Street, Montreal 


Private Wire Connection between 
Montreal and Toronio 




















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


























D ° 

Chicago Stock Exchange Toledo. ohn MONTREAL 

nese ae Exchange Philadelphia,Pa. Branches: 

Chi Board menanee oe ee Halifax Toronto Winnipeg Edmonton 

New York Cotton Exchange Dayton, Chie é Vancouver Calgary 

LOUISVILLE 
Financial 
J. J. B. HILLIARD & SON ST. Lous _ 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 








BUFFALO 


aa PAL DLAI 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western] New$ York and Canadian 
a % Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


or 





a 


Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








ALABAMA 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 








High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 


Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEC 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 








Every week cotton merchants, brokers, 
lanters, mill operators and agente, 

nkers and textile manufacturerc, con- 
sult the ‘Chronicle’ for an accurate 
resume of Ootten Facts. 

Keep your name before this influential 
class of people by advertising in the 
“Ohronicle .”* 

The cost is moderate 


The results gratifying. 
Commercial & Financial Chronicle 


26 Spruce Street, New York 
Telephones: Beekman 3341-2-3 
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Financial Foreign 
CHARTERED 1853 fi TTO “i AN BANK 
U it d St T ( f N Y k PAID-UP CAPITAL |: “£3'000/000 
hil e ates rust ompany 0 ew or NEAR EAST? Constantinople, Egypt, Pales- 
tine, Cyprus, Persia, Syria, alonika 
45-47 WALL STREET Smyrna, Tunis, Mesopotamia (in all 


July 1, 1930 


Capital, ° ° ° 


Surplus and Undivided Profits, 


$2,000,000.00 
- $27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 


CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH sst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. NOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
GEORGE F. LEE, Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 


JOHN SLO 


~~ 


WILLIAM M. KINGSLEY 
CORNELIUS N. 
WILLIAM mn ASTOR 
ARTHUR CURTISS JAMES FRANK L. POLK 


THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR 
WILSON M. POWELL 


BLISS 


about 80 Branches). 

LONDON: 26 Throgmorton Street, E. C. 2 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


Ce as so ce frs. 318,750,000 
eee frs. 200,000,000 
oo: eee frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_______-_ £4,000,000 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Ster 





e SSeS ,500,000 
Reserve Fund in Silver (Hongkong Cur- 

hs sicitinth hiienaiand meine Dedimdiern amapnae H$9,500,000 
Reserve Liability of Proprietors (Hong- 

WONG OCUORG) oo ccccccdcccecccasces H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital__-.........---- £7,500,000 


a lio aR aap 2,250,000 

i i SA RR, ai 2,800,000 

Deposits {siete ot” ‘ae 35,228,897 
ead Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 
London City Office, 62 Lombard St., E. C. 3 


Kingsway eee egnny Freutee, Kingsway 
Glasgow, Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd 


Head Office, 5 Gracechurch St., London, E.C, 
and 457 Branches & Agencies in Australia. 





EN ES a eee £5,000 ,000 
0 a” eee £3 ,000 ,000 
Further Liability of Proprietors - - - - -- £2 ,000 ,000 


_ ae ee eee £3 ,080,000 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized-__-__...._._---- £3,000 ,000 
nN SE On inne £1,050, 
Reserve Fund & Undivided Profits_ £1 ,612,047 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St, 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital 
Paid-up Capital_______ £2,000,000 
Reserve Funds and 
Undivided Profits____ 2,155,154 


£4,155,154 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ““Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














NATIONALBANK 
of EGYPT 


Head Office - - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















Financial 
SEGURITIES ENGRAVED 
For Listing on All Steck Exchanges 


Corwen Bank Nore Company 


S2 WALL STREET S00 S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 












aD Oh > 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








$5— £1) 
ee ee ae een $37,500,000 
ee as 3. eee 29,500,000 
Reserve Liability of Proprietors____ 37,500,000 
$104,500,000 


Aggregate Assets 30th Sept., 1928 $444,912,925 
A. C. DAVIDSON, General Manager. 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office, London Office 

Goosen Street, 29 THREADNEEDLE 

s NEY. STREET, E. C. 2. 
Agents: Standard Fest of South Africa, Ltd. 


ew York 











The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 
Content, Surplus and Un- 
i 


vided Profits______-- $242,400,000 
Deposits, March 3__-_-_--- 1,471,500,000 
Resources Over____---_-- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)_.....------- $ 12,500,000 
mets EPI 9 = rth Ba re $ 13,978,939 
OE ae I ys fe eee ge $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D. 
Total number of offices, 230. 
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DING: DEPARTMENT (¢ 
— Berdell Srothers 
Excuan BsTas is. 1908 
st £ oe cen Pusic Urasry Seoverries a waaay cua 
39 Breadway New York | 1 
L 
Carolina Power & Light National Power & Light ISSUES 
6% Preferred Stock 6% Preferred Stock 
; Jersey Central Power & Light Penn-Ohio Power & Light 
6% Preferred Stock 6% Preferred Stock 
Ohio Electric Power 
7% Preferred Stock 
CARL H.PFORZHEIMER & GQ 
= Specialists in Standard Oil Seeurities 
tt _ 
25 Bread Street New York 


WANTED 


Carborundum Company 
Pennsylvania Sugar 





American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 
Rutland Ry. Lt. & Pr. 5s, 1946 
Stand. Textile Prod. 6148, 1942 
Wayne Pump 6s, ’48 (ex-warr.) 


JOSEPH EGBERT 


Member Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHitehall 84606 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Betablished 1865 


Members New York and Philadelphia 
Stock Bxchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Cush Brohangs 
49 Wall St., N.Y. Tel. Whitehall 4900 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 














California Oregon Power 5'4s,1942 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 614s, 1940 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 544s, 1952 
Utilities Power & Light 7% Pfd. 
















H.M.Byllesby and Company 


Incorporated 
Chi 
231 So. La Selle St. 


Boston 
1 State Street 


New York 
111 Broadway 
Detroit 
Dime Savs. Bk. Bid. 


Direct Prieate Wires 
New York—Chicage— Beston— Philadelphia 











Phone HAN over 5484 





a 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartferd Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Steck Exchange 


DAYTON WASHINGTON 





BOSTON & MAINE 
5s, 1955 


MISSOURI PACIFIC 
5s, 1980 


NICKEL PLATE 
41s, 1978 
PENNSYLVANIA 
41s, 1970 
SO. PAC. OREG. LINES 
41s, 1977 


WABASH 
5s, 1980 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 
Private to a 








Investment 
Securities 


Sutro Bros. & Co. 


Members New Yerk Steck Bzchange 
180 Broadway Reeter 7350 














Indiana Securities 


Fletcher American Company 


Affitieted with 
The Fletcher Amertean National Bank 
Indianapelis 
Detrcit Leuisville 





(I neer perated) 





Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 





Members New Yerk Steck Exchange 
313 VINE ST. CINCINNATI, OHIO 


MINNEAPOLIS 
Members Minneapolis-St. Pau] Stock Exchange 





ESTABLISHED 1914 


Investment Securities 
| Specializing in Public Utilities 


46 Cedar Street New York 
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Offerings Wanted 





Real Estate 
Bonds 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 








Private Telephone between offices 








ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
AN FRANCISCO 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C NEW YORK CITY 
Fifth Fleer @ Exchange Place 
Wilder Building Phone Hanover 6217 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 

















National Investors Corp. 
514% Preferred Stock 


DEMO COMPANY 











120 Broadway New York 


















































Guaranteed 
Public Utility Bonds || Stocks 7 
Industrial Bonds Boston & Maine R.R. 
F Common & “A” Pfd. Stock 
Railroad Bonds Beech Creek R.R. 
Foreign Bonds = Laman Loe 


Alabama Great Southern 


esiditnatinlibiass Common Stock 


Theodore Prince & Co. Adams & Peck 


Members New York Curb Exchange Tdsphone Bowling Green 8122 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1528 Walnut Street 4 80 Federal Street 


R n 
Tel. Kingsley 0600 | Tel. Hubbard 4170 

















West Va. & Pitts. RR. 1st 4s, 1990 
Potomac Valley RR. 1st 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members {New York Stock Exchange 
Batt 











acuitens New York Gurd Bacha 
per then vet oss edatenane Md. ad Baltimore Markets 
New York Telephone: tehall 2300 CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853. 








tals 6 South Calvert St., Baltimore, Md. 
Specialists in 120 Broadway, New York. 
Chicago City Ry. Members New York, Baltimore and Louisville 


Stock Bechanges 


Chicago Railways 





Chicago Rapid Transit 





All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co.,Inc. ||| “*"* Ss" 
THE ROOKERY, CHICAGO Sri STIX g Co. 


“SAINTE cous 




















German Rep. Int’ 
54s, 1965 Members 8t. ye iy Exchange 





Cities Service 





ST. LOUIS 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 











Trading Department 


MARK C. STEINBERG & CO. 


New York, Chicago ond St. Louts 
ew ® ° 

Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 








6s, 1950 





DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ Bupa... SAN FRANCISCO. 


GEORGE J. HUEBNER & Co. 


= Members Detrott Stock Exchange 
Penobscot Bidg. Tei. Cherry 6548 














aie 3 + somal 
DETROIT 


Jenkins, Whedbee &  & Poe Jackson Office Dwight Bide. 


Mer ALTIMORE, MD. 
New York Peluphends Rector 0796 
Phila. Tel.: Rittenhouse 3940 
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Cairo Water Co. 6s, 1951 








Milwaukee Gas Light, 1st 414s, 1967 
Alabama Power, Ist and Ref. 5s, 1968 
Philadelphia Electric 5s, 1966 


RUTTER & Co. 
14 WALL ST., NEW YORK 


New York, Rector 4391 





Philadelphia, Rittenhouse 2267 


27 State St. 
Boston, Mass. 


ad 











E. St. L. & Interurb. Wat. 5s, 42 
R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 
Richmond Water Works 5s, 1957 
Terre Haute Wat. Wks. 5s & 6s 
Wichita Water Co. 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
79 Wall St. 
New York City 























Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


380-332 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO, CANADA 




















Municipal Service 
6s, 1956 


Bought— Sold—Quoted 


LILLey, BuizzARD & Qo. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 
ANEW YORK. = PHILADELPHIA. 





N. Y. Tel.— Digby 8585 





Short Term 
Bonds 





Bull & Eldredge | 





Members New York Stock Ezchange 











20 Broad St., N.Y. Tel. HANover 4766 


























( Investment 
Securities 


V.C. Bell & Company 
20 Pine wa" 


—= 


New York 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 
Investment Securities 


Members New York Stock Exchange 
120 BROADWAY NEW YORK 








WELLINGTON BULL & C@., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


L 


Investment Securities 








Joint Stock Land Bank Securities 
Columbus Electric Power, com. 
Dominion Steel & Coal B, w. i. 
Virginia Elec. & Pow. $6 Pref. New 
Inter. Arbitrage Corp. Common 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N.Y. Bowling Green 26538 


























Kewanee Public Service Company 


First 6s, July 1, 1949 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


WANTED: 
Alton, St. Louis Bridge 7s, 1942-7 
Long Bell Lumber 6s, All issues. 
Illinois Power & Light $6 Preferred 
North American Light & Power $6 Prof. 


EDWARD D. JONES & CO. 


Members 
Stock Exchange 


St. Louis 
New York Curd Exchange Aopeatate) 
. Central ing, Se. 


























HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Cable Address 
”"Tockin” 


Telephone 
Hubbard 0460 





POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK 8. THOMAS, Mé@r. Bank Stock Dept. 
































20 BROAD STREET, N. Y. 


i Central Pacific, 4s 


i Term. RR. Assn. of St. L. 


een 


GARDNER & CO. 


New York Stock Exchange 
Members\ ew York Curb Exchange 


i) ae 1949 Chicago Union Sta. 41/8_1963 
New Haven, 314s & 4s_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s____1987 Oregon RR. & Navigation 


Tel. Hanover 0740 





aire gs wig oO, aatns 1946 


er EN SOLU SG Wok dee wen 1939 New Eng. RR. 4s and 5s__1945 
; New Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 














: — 





Mo. Pac. Sec. 514s, Serial 
Southern Indiana Ist 4s, 1951 
Ga. South & Fla. deb. 5s, 1952 
Ala. Tenn. & Nor. pr. |. 6s, ’48 
Piedmont & Nor. Ist 5s, 1954 
Ga. Fla. & Ala. 1st 6s, 1952 
Denver & S. L. Bonds & Stock 
Salt Lake & Utah Ist 6s, 1944 
Ft. D. Des M. & Sou. 5s, 1938 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephene DIGby 0088 
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Edis. Elec. Co. of Lancaster ist 5s ’43 
Phila. Suburban Water ist 5s, 1955 
Penna. Water & Power 414s, 1968 
Penna. Water & Power 5s, 1940 
Phila. & Read. RR. Term. ist 5s, 1941 
Phila. & Reading ist 5s, 1933 
Harrisburg Gas 5s, 1970 

Public Serv. Corp. of N. J. Perpet. 6s 
Bethlehem Steel Co. P. M. 6s, 1998 
Commonwealth of Penna. 4-414-434-5 


Biddle, Costa & Co. 
1622 Locust Street 


PHILADELPHIA 


Reading York Harrisburg 





Bethlehem Steel Corp. Issues 
Public Service Corp. N. J. Issues 
Stanley Real Estate 5\4s, 1945 
Wilkes-Barre & Wyo.Val.Trac. Issues 


Samuel K. Phillips & Co. 
Members Philadeiphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephene Hanover 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Steck Exchange 
New York Curb Exchange (Associate) 


Philadeiphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5'4s-6s 
Peoples Light & Pow. 5)4s, 1941 
Penn. Central Lt. & Pr. 4)4s-5s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 




















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















N 


BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 

















Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 








THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Excha: 


mge 


Members New York Preduce Exchange 














SAN FRANCISCO 





Pacific Coast Securities 


Established 1887 


LOS ANGELES 
PASADENA 
SAN DIEGO 








We Specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 








4 


Long Beach Pasadena Santa Barbara 
v ie 
CHAPMAN D‘ WOLFE & CO. 
‘BROKERS 
Members 


New York Stock Exchange 
San Francisco Stock Exchange 
San Francisco Curb Exchange 
New York Curb Exchange 
(Associate) 


341 Montgomery Street 
San Francisco 
Telephone DAvenport 4730 


ial 








1528 Walnut Street 12@ Broadway 80 Federal Sereet 
Philadelphia New York Besten 
Kingsley 0600 Rector 9830 Hubbard 4178 
Financial oe ae 
CALIFORNIA SPARTANBURG, S. C. ip 
Market for A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





a 


ceenemmnatanmtiiahioneadaal 
eee 





WINSTON-SALEM, | N.C. 
Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Coping Ststg snd Munitra 
Southern Corperation Securities 
Winston-Salem,.N. C. 


ALABAMA 
MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 

















SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


_ AUGUSTA 


aaieieenell 








PP PPP 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
































FIRST SECURITIES CORPORATION | 


Butte 


Underwriters and Distributors of Securities 
An affiliate of the 


Saint Paul 





which controls 94 financial institutions 
in the Ninth Federal Reserve District. 


Minneapolis 
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Banks 


PA eee 


























opened 146 years ago 


The Revolution was hardly over—the framing of the 
CONSTITUTION was still four years in the future— 
United States Dollar had neither been coined nor defined 
—when the BANK of NEW YORK first opened its doors 
on Wednesday, June 9th, 1784. 


INCE ITS FOUNDING, 146 years ago, it has been 
S a policy of this bank to create a personal relationship 

between its customers and its officers. We are re- 
luctant to change our personnel. The familiar faces 
which you have known for many years will, we hope, 
greet you for many years to come. It is pleasant to do 
your business with men who know you and your re- 
quirements. It is a satisfaction to feel that such busi- 
ness friendships are permanent. 


MOREOVER, THE BANK OF NEW YORK AND 
TRUST COMPANY is of a size to render an intimate 
banking service, both to customers having moderate 


accounts and to wealthy corporations, firms and 
individuals. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


NEW YORK 
CLEARING 48 WALL STREET, NEW YORK 
a ref ry ay Uptown Office: Madison Avenue at 63rd Street 




















Financial 
MICHIGAN 


eee eee 


eee 
LLL LS 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 
Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 
Members Detroit Stock Exchange 











PHILADELPHIA 


DPI FE OI OO 


C..ClarksCo. 


BANKERS 


LAA LILI 





Locust and Sixteenth Streets 
Philadelphia 


Established 1337 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















LiguiBation 


CHARLES A. LOCKE, Attorney at Law, 
1406-09 Berger Bldg., Pittsburgh, Pa. 

The Pennsylvania National Bank of Pictsburgh, 
located at Pittsburgh, in the State of Pennsyl- 
vania, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

JOSEPH A. KELLY, 
President. 





July 2nd, 1930. 


NOTICE OF LIQUIDATION 


The ALTON NATIONAL BANK OF ALTON 
ted at Alten in the State of Lilinois is c] 
offeirs. All agte welders and other crediters e 
the easedation are therefore hereby natified te 
present tae netes and other claims for payment. 
(Signed) ©. A. CALDWELL, President 
Dated May 17. 1930 








NOTICE OF LIQUIDATION. 


The OITIZENS NATIONAL BANK OF 
ALTON lecated at Alton, im the State ef Illinof,s 
is elesing ite affairs. AH nete holders and ether 
qediters of the asseciation are therefore hereby 
netiiied to present the notes and ether claims for 
payment. 


Gigned) GEO. M. LEVIS, President. 
Dated May 17, 1930. 
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Dividends 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., June 18, 1930. 


The Board of Directors this day declared, for 
the three months ending June 30, 1930, from the 
net profits of the Company, a dividend of one (1) 
per cent. on the Preferred Stock 
The Board also declared from the surplus profits 
of the Company, a dividend of one and three- 
(1%) per cent. on the Common Stock of 


ny. 

Both dividends are payable September 2, 1930, 
to Stockholders of record at the close of business 
on July 19, 1930. 


the Com 


The Transfer Books wil noe close. 


F. MAY, Secretary. 


of the Company. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 

















Common Stock - 75¢ per share 
such dividends being payable on 
July 25, 1930, to stockholders re- 
spectively of record at 3:00 P.M. 
on July 7, 1930. 


Henry C. Harrison, Secretary. 


June 24, 1930. 











Bank Statements 











MAIN OFFICE 
140 Broadway 


Guaranty Trust Company 
of New York 


FIFTH AVE. OFFICE 
Fifth Ave. at 44th St. 


MADISON AVE. OFFICE 
Madison Ave. at 60th St. 




















CHARLES H. SABIN, Chairman 


CHARLES H. ALLEN 
GEORGE G. ALLEN Vice-Chatrman, British- 
American Tobacco Company, Limited, 

and President, Duke Power Company 








MARGAY OIL CORPORATION 
DIVIDEND NO. 17 
The Board ef Directors ef the 
OIL CORPORATIO 
on the outstanding steck ef the ce 


the issue ef 160, shares provided 
ment to the certificate of inco 


holders of record at the clese 


June 20, 1930. 


of busin 


The officers of the corporation are autherized 
to withhold payment of this dividend upen steck 
issue of 800,000 shares until exchanged 


of the 
for the new stock. 


way, New York City. 
J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, June 2, 1930. 


MARGAY 
N has this day declared a 
quarterly dividend of twenty-five cents a share 
ation of 
y amend- 

ation of April 
27, 1926, payable July 10, 1940, to the steck- 
ess @B 


Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 





American TELEPHONE AND TELEGRAPH COMPANY 





AaaIY 162nd Dividend 
& Tue regular quarterly 
i dividend of Two Dollars 
S> and Twenty-Five Cents 





Sash” = ($2.25) per share will be 
paid on April 15, 1930, to stockholders 
of record at the close of business on 
March 14, 1930. 

H. BLAIR-SMITH, Treasures. 





J. HOWARD ARDREY Vice-President 
W. W. ATTERBURY President, Pennsylvanta 
Ratlroad Company 

EDWARD J. BERWIND Chairman of the Board 
Berwind-White Coal Mining Company 

W. PALEN CONWAY Vice-President 
CHARLES P. COOPER Vice-President, American 
Telephone & Telegraph Company 

HENRY G. DALTON of Pickands, Mather 
& Company 

of Davis Polk Wardwell 
Gardiner & Reed 
HENRY W. de FOREST Chairman of the Board, 
Southern Pacific Company 
President, Campbell 

Soup Company 
EDWARD D. DUFFIELD President, The 
Prudential Insurance Company of America 

CALEB C. DULA Chairman of Board, Liggett & 
Myers Tobacco Co. 

CHARLES E. DUNLAP President, Berwind- 
Whtte Coal Mining Company 

| MARSHALL FIELD of Field, Glore & Co. 
LEWIS GAWTRY President, The Bank for 
Savings in the City of New York 

ROBERT W. GOELET Real Estate 
PHILIP G. GOSSLER President, Columbia Gas 
& Electric Corporation 
President, Bethlehem Steel 
Corporation 

| W. AVERELL HARRIMAN Chairman of Board, 
W.A. Harriman & Co., Inc. 
| ALBERT H. HARRIS Chairman of Executive 
| Committee, New York Central Lines 


| 


JOHN W. DAVIS 


JOHN T. DORRANCE 





EUGENE G. GRACE 





LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
No. 25 Broad Street, New York 
June 18, 1930. 
A quarterly dividend of ONE PER CENT. 
nap this day’ bean doctesed upon tho Pretered Condensed Statement, June 30, 1930 
Stock of this Company, from net income of the 
current fiscal year, payable July 15, 1930, to 
ee io record at 3:00 o’clock P.M 
Checks in payment thereof will be mailed to RESOURCES 
stockholders at the addresses last furnished the 
Transfer Agent. Cash on Hand, in Federal Reserve Bank, and 
G. C. HAND, Secretary. due from Banks and Bankers .. . $431,164,354.72 
THE KANSAS CITY SOUTHERN U. S. Government Bonds and Certificates . 213,441,517.80 
RAILWAY COMPANY Public Securities . .. . Peer is hie 43,300,047.28 
re Se See Herts “pals on tb. Stock of the Federal Reserve Bank. . . 7,800,000.00 
A quarterly dividend of ONE AND ONE- Other Securities ... . ae ee tae 50,157,186.64 
Sidered upek the Common boot by Loans and Bills Purchased . - « « «+  1,117,034,903.51 
1936, pgp Roe Regie ye Me ie Fy RE Real Estate Bonds and Mortgages 7 882,827.49 
P. : Fy 4 enemas ised 00h tn aalieh % Items in Transit with Foreign Branches . 1,853,833.25 
ae lee the addresses last furnished the Credits Granted on Acceptances. . . . 144,595,517.85 
° G. C HAND, Secretary Bank Buildings. . .. . ee en 14,500,969.71 
SOUTHERN RAILWAY COMPANY. Accrued Interest and Accounts Receivable 13,727,128.03 
New York, June 12, 1930. 
PREFERRED STOCK. $2,038,458,286.28 
A dividend of one and one-quarter cent 
POSES GES se 
—_ 13, 1930, to oe tease of recora at the LIABILITIES 
ose O usin un ° ° e 
iain COMMON STOCK. athe Capital a . . . $90,000,000.00 
alk See hae , Ra Rd Surplus Fund .. . 170,000.000.00 
been Geclered payable on Aus. } 1930. to Sek: Undivided Profits . . 36,385,493.51 
1930. itis SS a $296,385,493.51 
mailed to ahP stockholders ot frocord. at” thet Outstanding Foreign Bills . é we as 335,040.00 
. ao 6 Se eae - RF, Bills Payable. . ... . — ae 41,350,000.00 
C. E. A. McCARTHY, Secretary. Accrued Interest, Miscellaneous Accounts 
pa Payable, Reserve for Taxes, etc. . . 12,156,964.00 
I Federal Funds Purchased . oe 40,000,000.00 
Agreements to Repurchase Securities Sold 6,608,247.04 
A "C RI C AN C E Acceptances . ....- « . «2s 144,595,517.85 
Liability as Endorser on Acceptances and 
O M PA NY Foreign Bills ... . ke 117,697,184.40 
At a meeting of the Board of Di- Deposits . . . - - $1,276,024,581.48 
rectors, held this day, the following Outstanding Checks . 103,305,258.00 1,379,329,839.48 
quarterly dividends were declared: 
Preferred Stock - $1.50 per share $2,038,458,286.28 





WILLIAM C. POTTER, President 


DIRECTORS 


Trustee | 


JOHN A. HARTFORD Prestdent, The Great 
Allantte & Pacific Tea Company 

DAVID F. HOUSTON President, The Mutual 
TAfe Insurance Company of New York 
CORNELIUS F. KELLEY President, Ana- 
conda Copper Mining Co. 

THOMAS W.LAMONT of J.P. Morgan & Co. 
CLARENCE H. MACKAY President, Com- 
mercial Cable-Postal Telegraph System 

ANGUS D. McDONALD Vice-Chairman, 
Executive Committee, Southern Pacific Company 
RICHARD B. MELLON President, Mellon 
National Bank, Pittsburgh 


GRAYSON M.-P. MURPHY of G. MP. 
Murphy & Co. 
WILLIAM C. POTTER President 


LANSING P. REED of Davis Polk Wardwell 
Gardiner & Reed 
GEORGE E. ROOSEVELT of Roosevelt & Son 
CHARLES H. SABIN Chairman of the Board 
CHARLES B. SEGER Chairman, Executive 
Committee, Union Pacific System 

MATTHEW S. SLOAN President, The New 
York Edison Company 
Retired 

Vice-President 
President, Guaranty 
Company of New York 

JOSEPH B. TERBELL Chairman of Board, 
American Brake Shoe & Foundry Co. 
STEVENSON E. WARD of E.F. Hutton & Co. 


CORNELIUS VANDERBILT WHITNEY 


VALENTINE P. SNYDER 
EUGENE W. STETSON 
JOSEPH R. SWAN 


Banker 
GEORGE WHITNEY of J. P. Morgan & Co. 
HARRY PAYNE WHITNEY Banker 
THOMAS WILLIAMS of I. T. Williams 
& Sons 








» 
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Bank Statements 











MELLON NATIONAL BANK 


PITTSBURGH 


Statement of Condition at the Close of Business 
June 30th, Nineteen Hundred Thirty. 











RESOURCES LIABILITIES 
Loans and Discounts__-_-_-_-- See Cs. ne cdeewsuas<- $7 ,500,000.00 
a Ee We ie es oe wa 13,500,000.00 
United States Obligations.. 90,527,686.26 Undivided Profits__-__-_-_-___- 1,113,808.98 
Other Bonds and _ Invest- I che a Se 4,867,489.68 
DRS i so cea. o's 62,987,086.95 Circulating Notes_________- 2,608,480.00 

Banking House, Furniture Deposits— 

and Fixtures_____________-_- 1,563,188.61 Banks __--_-_- $80,582 ,234.22 

Cash and Due from Banks__ 41,921,030.19 Individuals _ 134,354,255.40 
214,936,489.62 
$244,526,268.28 $244,526,268.28 

DIRECTORS 


Wilson S. Arbuthnot 
George W. Crawford 
Harry W. Croft 
Arthur V. Davis 
William H. Donner 
Childs Frick 
Howard Heinz 

Roy A. Hunt 


Benjamin F. Jones 3rd 
James H. Lockhart 

J. Marshall Lockhart 
Allen W. McEldowney 
Henry C. McEldowney 
Richard B. Mellon 
Richard K. Mellon 
William L. Mellon 


Howard Phipps 

David A. Reed 
William C. Robinson 
Alan M. Scaife 
William B. Schiller 
George E. Shaw 
William P. Snyder, Jr. 
William G. Warden 


[Vou. 131. 








Walter S. Mitchell 























Announcements 


IPLPP_IPI_I{°°QC_{°SE_L aerrerrr oeowoooreeesr 0 use 


, eee 














We announce lhat 


Mr. W Dunkel | ee, 


has this day velived from lhis frm 
asa general, frartner and has 
become a limited partner 


Mr. <n - Cassa 


have teen admilled as general, partners 


Catsalt WY &, 


July 13, 1930 























Announcement 











NEW YORK, PHILADELPHIA, 
LONDON AND PARIS, 


June 30, 1930. 


MR. THOMAS S. GATES, to our 
great regret having decided to retire 
from active business, withdraws this 
day from our firms in New York, 
Philadelphia, London and Paris. 


J. P. MORGAN & CO. 

New York 
DREXEL & CO. 

Philadelphia 
MORGAN GRENFELL & CO. 

London 
MORGAN & CIE. 

Paris 








! 





Divotsends 


INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, July 1, 1930. 

The Board of Directors has this day declared 

a regular quarterly dividend of one and three- 
— per cent. (134%) onthe Prior Preference 
tock of the Corporation, payable September 
2nd, 1930, to stockholders of record at the close of 
business August 15th, 1930. Books will not close. 


CHARLES J. COTTEE, Treasurer. 











CERRO DE PASCO Copp 
CORPORATION ” 

A Quarterly Dividend (No. 53) of $1.50 per 
share on the outstanding Capital Stock of the 
Company has been declared payable on August Ist 
1930, to stockholders of record at the close of 
business on July 10th, 1930. 

Checks will be mailed by the Irving Trust Com- 


pany, Dividend Disbursing Agent. 
July 1st, 1930. 


H. ESK. MOLLER, Treasurer, 





Jury 5 1980.] 
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INTERNATIONAL 
ACCEPTANCE BANK, INC. 


NEW YORK 


Statemeat of Condition, June 30, 1930 

















RESOURCES 
Stockholders’ Liability for Uncalled 
Oe OE ee ee $6,250,000.00 
Cash on Hand and Due from Banks...... $7,150,536.68 
Call Loans Secured by Acceptances........ 5,680,000.00 
Acceptances of Other Banks.............. 6,001,931.40 $18,832,468.08 
U.S. Govt., State and Municipal Bonds............... 17,558,596.55 
GeO S55 Sh S Sb UGW Uae ics sie ode 00's @eeaes 4,872,232.94 
Loans and Advances 
Due within 30 days ...... $9,543,447.24 
Due after 30 days ....... 9,555,406.57 19,098,853.81 
Otter Bowie aie BOCUFUIOD «oon ki sic cc cc vce icwanwe sce’ 4,641,105.55 
Customers’ Liability for Acceptances (Less Anticipations)... 83,847,783.31 
Customers’ Liability under Letters of Credit............ 7,149,413.19 
Accrued Interest Receivable and Other Assets.......... 304,971.53 
$156,305,424.96 
LIABILITIES 
Capital Fully Subscribed ................ $12,500,000.00 
I sig ded 6 a tre oe dk'0-4 ko 64-6 adap eee $6,250,000.00 
En dicks wre ted dweide ee ee ehal bane ie 7,500,000.00 
i ots wane ees hk KORE eed eee 4,725,421.64 
Ee er re 44,904,565.50 
I I LN LS LEME 85,516,141.33 
eT Bis, Alka) tin: b 0.8 4. 00 6-8 w 0 ein 7,149,413.19, 
Reserve for Taxes, Unearned Discount and Other Liabilities 259,883.30 





$156,305,424.96 
—— 





F. ABBOT GOODHUE 


President 


PAUL M. WARBURG 


Chairman 


A Unit of The Manhattan Company 














Dividends 
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POWER CORPORATION or GANADA 


LimiteD 

















Common Dividend No. 5 


NOTICE is hereby given that a div- 
idend of One Dollar ($1.00) per 
share has been declared on the No Par 
Value COMMON STOCK of Power 
Corporation of Canada, Limited, pay- 
able July 25th, 1930, to shareholders 
of record at the close of business on 
July 5th, 1930. 


By Order of the Board. 


Montreal, June 27th, 1930. 





MR. PAUL F. HAY 


has this day been admitted to 


L. C. HASKELL, 
Secretary. e ° 
general partnership in our firm. 














A quarter! 
has been dec 


Company, payable August 15th, 1930, to Stock- 
holders of record at the close of business Jul 
1980. | Transfer Books will remain open. 


R. A. BURGER, Secretary. 


AMERICAN CAN COMPANY 
Common Stock 


dividend of one dollar per share 
ed on the Common Stock of this 


31st, 
ecks 


WC Langley é Co. 





INDIANA PIPE LINE COMPANY 
26 Broadway 


share have 


August 15, 1930 


m declared 


New York, June 28, 1930. 
A dividend of Fifty (50) Cents per share and 
an extra dividend of Twenty five (25)-Cents per 
on the Capital Stock 
($10.00 par value) of this Company, both payable 
to stockholders of record at the 


close of business July 25, 1930. 





J. R. FAST, Secretary. 


115 BROADWAY 
NEW YORK 


July 1, 1930 
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Trust Companies 














IRVING 
TRUST COMPANY 


NEW YORK 






























































Statement of Condition, June 30, 1930 
RESOURCES LIABILITIES 
Cash on Hand and Due from Banks .$245,831,261.59 ne ae OOP EEE $567,155,434.82 
Call Loans, Commercial Paper and Official Checks.... 49,087,115.56 $616,242,550.38 
Loans eligible for Rediscount with 
Federal So a BANk.......+... 123,068,157.43 Acceptances (including Acceptances 
United States Obligations.......... 133734:339-31 to Create Dollar Exchange) ...... 48,271,465.59 
Short Term Securities............. 82,112,653.14 
i Loans due on demand and within 30 Discount Collected but not Earned.. —_1,267,690.35 
re ee eee 95,981,536.78 Reserve for Taxes, Interest, etc..... 451 32,004.46 
Loans due 30 togodays........... 79,853,368.54 Dividend payable July 1,1930.....  2,000,000.00 
Loans due go to 180 days........... 65,515,994.66 
Loans due after 180 days......... 1,899,226.28 Capital Stock ...... $50,000,000.00 | 
‘die Surplus and Undi- 
Customers’ Liability for Acceptances 
(anticipated $2,346,812.68) ...... 46,024,652.91 vided Profits..... 84,814,289.50 134,814,289.50 
Bonds and Other Securities........ 28,486, 562.44 
New York City Mortgages......... 8,970,301.10 
EN soins ov ctsees cases 15,349,946.10 
$806,828,000.28 $806,828,000.28 
RRR PN: oa 
= — — 
= — 
Announcements Financial 














NEW YORK 


July 1, 1930 





We are pleased to announce that 


MR. SAMUEL P. ARNOT 


formerly President of 
the Chicago Board of Trade 


has become associated with 

us and will be identified 

with the management of 
our Chicago Office 


COLVIN @ CO. 


1500 Board of Trade Building 
Telephone Webster 3000 


CHICAGO 


PITTSBURGH 
































Electric Bond and Share Company 
$5 Preferred Stock Dividend 


The regular quarterly dividend of $1.25 per 
share on the $5 Preferred Stock of Electric Bond 
and Share Company has been declared for pay- 
ment on August 1, 1930, to stockholders of 
record at the close of business on July 10, 1930. 


E. P. SUMMERSON, Secretary 








HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred. Stock and $1.25 
per share on the Cumulative Preference Stock 
of Havana Electric & Utilities Company have 
been declared for payment August 15, 1930, to 
stockholders of record at the close of business 
on July 19, 1930. 

E. P. SUMMERSON, Secretary. 











SECURITIES MARKET 
NEW YORK 
PRODUCE EXCHANGE 


(INCORPORATED 1962) 








8TH in Volume 


‘TET US see what is dis- 
closed byacomparison 
with other exchanges for 
our first full calendar year, 
the year 1929. 
“According to figures 
compiled by the Califor- 
nia Stock Exchange, our 
Exchange, of 24 securities 
exchanges in the United 
States, ranked eighthin the 
order of total number of 
shares traded in in 1929”, 
—from President’s annual 
report, May 27,1930. 

















The Sweets Co. of America, Inc. 


A regular quarterly dividend of twenty-five 
cents (25c.) per share has been declared on the 


Capital Stock of this Company, payable August 
1, 1930, to stockholders of record at the close 
of business July 15, 1930. 
HENRY A. FEHN, 
President and Secretary. 


Jury 5 1980.] 
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Trust Companies 


Lr — 











United States Trust Company 
of New York 


45 and 47 Wall Street 











Condensed Statement, July 1, 1930. 


RESOURCES 


Cash on hand in Federal Reserve Bank and Due 














SY SEEN 5 do's debtor ec ore wie Seo ek a COW & Oe $11,917,243.65 
PUD MOONEE... oc ere dgescnc. geese owes 2,935,000.00 
PEE ooo ste seks eases eee Oo 0e < 16,665,640.00 
EE 6 bb Pass as.of sev Fees ee ee heed ease 45,721,868.61 
By Seer errr ay toe eee 3,394,337.50 
Bonds and Mortgages. .........-..eeeeee08 6,782,612.00 
Sith «bis an Wicitta bas os ete e ce eens 1,500,000.00 
Accrued Interest Receivable. ............... 542,954.95 

$89,459,656.71 
LIABILITIES 

GEE acc dec seciucns espana cedees $ 2,000,000.00 
BP eee 20,000,000.00 
Undivided Profits ...,.....ccscce0-% PS RT 7,000,665.02 
ow $29,000,665.02 
ED odin 00-6 de arh cdrw eae ee em ee ees 58,411,243.52 
Reserve for Dividends.............ce0cee00- 500,015.00 
Reserve for Taxes and Expenses............ 1,167,594.68 

Accrued Interest on Deposits and Unearned 
ES owe. cad haw Hsenn een enene 380,138.49 





_$89,459,656.71 



































Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


ate 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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The “WHY” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


customers. 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a e 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 


varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust problems. To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices im 14 Manhattan Centers 


Capital, Surplus and Undivided Profits Over 105 Milica Dollars 
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Trust Companies 
149 Broadway, New York 
Condensed Statement, June 30, 1930 
RESOURCES LIABILITIES 
Cash on Hand, in Federal Capital $2,000,000.00 
Reserve Bank and due 
from other Banks $3,203,531.46 Surplus 2,000,000.00 
U. S. Government Secur- Undivided 
ities 1,905,084.57 Profits 1,450,584.31 
Other Securities 2,997,609.06 ‘ ore $5,450,584.31 
aAeserve or axes 
Real Estate he sp and Expenses 92,631.49 
met iy res ee gee Dividend No. 103, 3% 
ans Secured by Collat- Payab ,000.00 
erala 12,360,498.82 ayable July 1,1930 60 
Bills Receivable 124,450.00 Due Depositors 15,916,151.56 
Accrued Interest Receiv- Neg 
able 65,693.45 
$21,519,367.36 $21519,367.36 
LEWIS SPENCER MORRIS, Chairman 
EDMUND P. ROGERS, President 
CHARLES S. BROWN WILLIAM G. VER PLANCK 
ROBERT GOELET EDWARD C. CAMMANN 
ALFRED E. MARLING BERNON S. PRENTICE 
HOWLAND PELL FRANKLIN B. LORD 
! ROBERT L. GERRY RUSSELL E. BURKE é | 
EDWARD DEWITT HENRY W. BULL ; 
mii JOHN D. PEABODY JOHN A. LARKIN 
CHARLES M. VAN KLEECK O’DONNELL ISELIN 
SBANLEY A. SWEET E. TOWNSEND IRVIN 
ARTHUR J. MORRIS EDWARD E. LOOMIS 
WARREN CRUIKSHANK ROLAND L. REDMOND 
; — ns Dibldends 


CHRISTIAN DJORUP, C. P. A. 
347 MADISON AVENUE 
NEW YORK, N. Y. 
Desires te announce that the association of his firm 
with Miller, Franklin & Co., Inc., has beon terminated 
by mutual agreement on June 30, 1930. 





associated with 





CHRISTIAN DJORUP, C. P. A. 
Is pleased to anneounee that he eontinues 
his accounting practice founded m 1913 


HOMES & DAVIS 


CERTIFIED PUBLIC ACCOWUNFANTS 


521 PIFTH AVENUE 
NEW YORK, N. Y. 


July }, 1980 Te?. Vanderbitt 4700 





HOMESTAKE MINING COMPANY 
Dividend No. 659 


The Board of Directors has declared a monthly 
dividend No. 659 of $.50 per share, payable 
July 25, 1930, to stockholders of record as at 
the close of business July 19, 1930. 

Checks will be mailed by the IRVING TRUST 


| COMPANY, Dividend Disbursing Agent. 


RB. A. CLARK, 
Secretary. 
July 1, 1930. 





PHILADELPHIA RAPID TRANSIT 
COMPANY 


Mitten Building, 
N. W. Cor. Broad & Locust Streets 


Philadelphia, June 16, 1930. 














The Directors have this day declared quarterly 


| dividend No. 34 of two per cent, or one dollar 
| ($1.00) per share upon the common stock of this 


| Company, payable July 31, 1930, to stockholders 
| of record at the close of business, 3 o’clock P. M., 
| Tuesday, July 15, 1930. 


G. W. DAVIS, Treasurer. 
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Iusurance 























STATEMENT OF CONDITION OF 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


TRUST COMPANY 
PHILADELPHIA, PA. 


At the Close of Business, June 30th, 1930 














Resources 

Cash and Amount on Deposit with Federal Reserve Bank-----_- $13 ,414,905.68 
ee RC SLR unr (ce Bee er aE 7,974,487 .85 
Due from Banks and Items in Process of Collection________-_-- 39 ,967 ,807 .60 
eo ge regs, HSN. eee Lee ae 122,767 ,627.43 
Investment Securities (U. S. Govt’s. $10,836,199.78)_____-__-- 38 ,422 827.31 
Oe SE SET Oe 23 ,323 ,710.90 

Reserve Fund for the Protection of ‘‘Cash Balances in Trust 
a Sa) a oo DS eo eal inate ame era aa 6 640,841.47 
Furnes, Prveure ame Veale... . .. cc occ cc ccc w census 1 ,234,739.51 
ats ae ee 2 324,775.94 
ee I ek al rp eg. ere NR 1,145,854.10 
| Ee ee ape aerate Sa a ih CP ic eben ia a see 2,815,500.38 

Customers’ Liability Account Letters of Credit Issued and Ac- 
eee ade amnuiere ion 3 064,784.00 
$263 ,097 ,862.17 

Lrabilities 
2 ee eae ee ee ee ee ea ee a sutibcke due $8 ,232 400.00 
a i a i i oe Lae a 37 ,000 ,000.00 
Ne oe bce odesdabaakeeesun 2,248 ,190.98 
ES aE ERE | CME A? He. i: 617,430.00 
ee ee os i on set inbacddduntnwndacoreee 661,366.13 
Reserved for Taxes and Expenses___.._..-..----------------- 629,127.16 
sg a ei Ie ass oa dn Gs ok trate eebasiecke Mane 206 532,195.55 
Treasurers’ Checks and Clearing House Due Bills Outstanding-._ 3,191,965.11 
. Same Pavan Dewetitere, nonce eseoseds Ae Se ek 588,879.72 
Pees Ligbiitiee. . ook oh casi du wcclsdadcsws Hues KS 331,291.22 
Letters of Credit and Acceptances Executed for Customers- - - - - - 3,065 ,016.30 
$263 ,097 ,862.17 
Trust Department 
RE DREN. xs cnwinadedtabies «tides de waka leans. <s $740,860,841.08 
Ue Se COS nn cen kee ccaeenedb snabetaawes $1,883 ,628 364.00 
Member Federal Reserve System 
C. 8S. W. PACKARD JAMES CHESTON, 3rd 


President Treasurer 
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Bank Statement 
eee THE eee 
Organized 1803 
Philadelphia, Pa., June 30, 1930 
RESOURCES 
ee he ee te I hohe deeded cnc cctkuenena $17,906,377.26 
Loans, Discounts and Other Investments___________--_---- 223,932,662.19 
Acoréea. Inuetest Meceivabie._...-.........----. seen. 910,064.55 
Customers’ Liability Under Letters of Credit and Acceptances 23,221,288.42 
pL SR UE a eae ae bai base acer 45,929,887.46 
Eucnanees tor Clearing House. ........................-.. 27,207 581.67 
Ce ee lls kite wneud cb kb aku oc ne ines gan outed 20,697,834.78 
$359,805, 696.33 
LIABILITIES | 
Capital Stock.=........- sae satla up tihaes Sa wcacsib oats Seale ha ee ie $14,000,000.00 
ee iw ens nna che Se unabdedms 39,519,097.42 
Der OEY DOE). 6. nnn nce deduce ssn ucadsmes 875,000.00 
Unearned Discount - - - ----- ii aks wt kata edeke ae 875,349.31 
menarved tor Tames ana fnterest.......... 2. . sccsincducnie 860,947.94 
ie ait allel ibs aetna we aoe 1,084,997.50 
Letters of Credit and Acceptances-_-_____.-.--------------- 23,904,880.01 
Domestic and Foreign Acceptances Sold___---------------- 670,434.67 
RE ON TIAN en os eh i asic men's eeog cubes 189,369.21 
II oo. i. a’ nic casdt Ufacnthacbiats oe ais uate als Aalendad adtichu ate Kote 277,825,620.27 
$359, 805,696.33 
: 
LEVI L. RUE, Chairman of the Board 
JOSEPH WAYNE, JR., President 
421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 
’"S LARGEST BAN 
PHILADELPHIA’S LAR BANK 
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THE 


PUBLIG NATIONAL BANK 
AND TRUST COMPANY 


OF - NEW -: YORK 


Main Office: 76 WILLIAM STREET 


33 Branches Convenieniently Located in the City of New York 


DIRECTORS 


% 
NELSON I. ASIEL 
Asiel & Co. 


JOSEPH J. BACH 
Vice-President 


MOTTY EITINGON 


Pres., Eitingon, Schild Co., Ine. 


E. CHESTER GERSTEN 
President 


WILLIAM 8. HERNON 
E. Naumburg & Co. 


CHARLES J. LIEBMAN 


Pres., Herald Electric Co., Inc. 


WALTER E. MEYER 
New York City 


HENRY L. MOSES 
Moses & Singer 


ELTON PARKS 
Dominick & Dominick 
ALFRED 8S. ROSSIN 

New York City 


ARTHUR SACHS 
Goldman, Sachs & Co. 


HENRY B. SINGER 
Moses & Singer 


JACOB SPERBER 
Pres., Jacob Sperber, Inc. 





CONDENSED STATEMENT 


of the Report to the Comptroller of the Currency at the close 
of business June 30, 1930. 


RESOURCES 
Cash and due from Banks 
U. 8. Government Bonds : . 
State, Municipal, and Corporate Bonds . 
Federal Reserve Bank Stock 
Loans and Discounts including hoctbiaais of other 
Banks ‘ ‘ ; ‘ .  101,252,780.67 


$67 ,712,010.33 
27,537 ,614.39 
44,178,368.07 

627,000.00 


Customers’ Liabiiity ore Aenuibite ‘ 5,426 927.20 
Banking Houses 2,569 333.89 
Due from U. S. Siesnme 250,000.00 
Accrued Interest Receivable : . 1,035 ,048.69 
Other Assets . . : ‘ . . ° . 62,840.64 





$250 651,923.88 





LIABILITIES 
CAPITAL $8,250 ,000.00 
SURPLUS ‘ 12,650 ,000.00 
UNDIVIDED PROFITS 3,860,172 .72 
$24,760,172.72 
Dividend Payable July 1, 1930 330,000.00 
Unearned Discount . , 247 ,474.03 
Reserved for Interest, Taxes & ‘Other Semains 2,053 043.57 
Currency Circulation 5,000 ,000.00 
Acceptances Outstanding hiadiie Dewakiis and 
Foreign Acceptances sold with our Endorsement . 28 244,051.65 


Other Liabilities ° ° ‘ ‘ ‘ ; , 35,505.97 
DEPOSITS 189 981,675.94 





$250,651 ,923.88 


‘Tae resources and experience of this bank assure both 
individuals and corporations of a sound banking service. 

The personal contact maintained by our officers with 
our depositors assures you of a helpful banking service. 
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FIDELITY TRUST COMPANY 


of New York 


now becomes 


THE MARINE MIDLAND 


TRUST COMPANY OF NEW YORK 


‘oe is more thanachange in name. 
It is significant, tangible evidence 
of the new trend in banking. It re- 
flects the progress of group banking 
generally, and that of The Marine 
Midland Group of Banks specifically. 

The new name clearly visualizes the 
added services that The Marine Mid- 
land Trust Company can and does 
contribute to its customers. A state- 
wide banking service, made possible 
through the fifteen other banks in 
The Marine Midland Group .. . In 
Troy. In Buffalo. In Rochester. In 
Niagara Falls. In Binghamton. And 
in nine other communities in New 


York State. 


The same Fidelity Trust officers 
and personnel—with several impor- 
tant additions—will continue to render 
the individual type of service which 
long has characterized this institution. 


An Increased Capital Structure 


Coincident with the change in name, 
capital and surplus are increased from 
$10,000,000 to $20,000,000. The 
handling of a far greater volume of 
commercial business is thereby facili- 
tated. 


This growth is significant of the 
added service to customers the Group 
makes possible. 











STATEMENT AS OF JUNE 30, 1930 





RESOURCES 

Loans and discounts_-_-_____- $47,417,066.87 
U.S. Government Securities. 14,262,252.14 
Other Bonds and Stocks__-_-_- 8,847,820.49 
ee aes 1,658,115.00 
Real Estate and Equipment___ 69,064.08 

Customers’ Liability on Accept- 
ances and Letters of Credit 3,905,801.85 
Accrued Interest___________ 295,568.60 
Cash and with Banks________- 29,772,498.57 
$106,228,187.60 











LIABILITIES 
ince ein co eematpabinnalapiele $10,000,000.00 
A SR I aes 3 10,000,000.00 
. Undivided Profits____....--- 1,400,641.53 
SSE OEP NO 446,033.68 


Liability on Acceptances and 
Letters of Credit_______-__- 


REIS "AEE ER 


3,905,801.85 
80,475,710.54 


$106,228,187.60 




















Chambers at West Broadway 





THE MARINE MIDLAND 


TRUST COMPANY OF NEW YORK 


Formerly Fidelity Trust Company of New York 


MAIN OFFICE: 120 Broadway 


William and John Sts. 


Liberty and West Sts. 


Seventeen Battery Place 


MEMBER OF THE MARINE MIDLAND GROUP OF BANKS 








12 East 45thSt. 
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Manufacturers 
Crust Company 


Condensed Statement of Condition, 
July 1, 1930 


RESOURCES 

Cash on Hand and in Federal Reserve and Other 

Banks F $ 71,955,818.60 
U. S. Government and Other Public Securities... 40,730,813.51 
Other Securities 53,440,869.15 
284,088,073.68 
Bonds and Mortgages 32,501,052.74 
Banking Houses and Other Real Estate 13,538,572.96 
Customers’ Liability on Acceptances 16,726,131.77 
Accrued Interest Receivable 











$514,745,816.49 
LIABILITIES 

Capital site $ 27,500,000.00 

Surplus and Undivided Profits 58,944,787.46 


TA A Aa rae ni Lae oS —. 3,/47,072.15 
Liability as Acceptor, Endorser or Maker on 


Acceptances and Foreign Bills 46,772,657 .66 
i 377,811,299.22 


$514,745,816.49 

















45 Unit Offices in New York City 
PRINCIPAL OFFICE, 55 BROAD STREET 














ONE OUT OF EVERY TWENTY 


residents of New York City is a customer of Manufacturers Trust Company in one or 
more departments—commercial, trust, investment, thrift, safe deposit, foreign. 
There must be many reasons for such outstanding preference. May we serve you, too? 














———————S> = 
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DIRECTORS 


GEORGE N. ARMSBY 
Vice-President, Bancamerica-Blair Corporation 
FRANK BAILEY 
Chairman, The Prudence Co. 
HARRY BRONNER 
Director, Bancamerica-Blair Corporation 
WILLIAM H. COVERDALB 
Coverdale and Col pitts 
ALLEN CURTIS 
Curtis & Sanger 
FRANK L. DAME 
President, North American Co. 
EDWARD C. DELAFIELD 
President 
GAYER G. DOMINICK 
Dominick & Dominick 
ARCHIBALD DOUGLAS 
Douglas, Armitage €&” McCann 
DOUGLAS L. ELLIMAN 
Douglas L. Elliman & Company 
HENRY J. FULLER 
Aldred & Company 
EMANUEL GERLI 
President, E. Gerli & Company 
A. H. GIANNINI 
Chairman of the Board 
A. P. GIANNINI 
Chairman, Advisory Commitess, 
Transamerica Corperation 
OTTO A. GRASSI 
L. Ga if & Company 
CROWELL HADDEN 
Chairman, Brooklyn Savings Bank 
P. C. HALE 
President, Hale Bros. Stores, Ine. 
GEORGE HEWLETT 
Hewlett & Co. 
CHARLES W. HIGLEY 
ident, Hanover Fire Insurance Company 

ROBERT J. HILLAS 
New Tork 
ay my H. JOHNSON 
Isaac G. Johnson & Company 

ROBERT LAW 

Barnsdall Corporation 
SAM A. LEWISOHN 

Adolph Lewisohn & Son 

WM. DEWEY LOUCKS 
Loucks, Connet & Cuilen 
HUNTER 8S. MARSTON 
President, Bancamerica-Blair Corporation 
WILLIAM 8S. MENDEN 
President, B. M. T. Corporation 
JOHN HILL MORGAN 
ras & Morgan 

J. MOUNT 
ame! The Bank of Italy, 

.T. & S. A., San Francisco 
ACOSTA NICHOLS 
Spencer Trask & Company 

E. J. NOLAN 
President, The Bank of America of California, 
s Angeles 
FRANK C. B. PAGE 
President, E. W. Bliss & Co. 
MARTIN 8S. PAINE 
Magnus Co., Inc. 
LICNELLO PERERA 
Vice-President 
R. STUYVESANT PIERREPONT 
New York 
T. R. PRESTON 
President, The Hamilton National Bank, 
Chattanooga, Tenn. 

JOHN E. ROVENSKY 
Vice-Chairman 
NICHOLAS M. SCHENCK 
President, Loew's, Inc. 

R. A. C. SMITH 
Chairman, White Rock Mineral Springs Ce. 
SAMUEL THORNE 
Delafield, Thorne, Burleigh & Marsh 
ELISHA WALKER 

t Chairman, Transamerica Corporation 








Statement of Condition 














as of June 30, 1930 
RESOURCES 
Cash in Vault and in Federal Reserve 
aw NEP Ror mer ae ee . .« $21,730,376.88 
Due from Banks and Bankers . . . 140,411,467.57 $162,141,844.45 
U.S. Government Securities . . . 27,667 ,617.07 
Other Securities . . . «© « « 43,958,510.46 
Loansand Discounts ..... 231,669,124.59 
Customers’ Liability under Acceptances 32,310,002.48 
5% Redemption —_ with U. S&S. 
Treasury. . 225,000.00 
Accrued Interest Receivable and Other 
ae oes ak. ak ie 2,202,932.69 
$500, 175,031.74 
LIABILITIES 


Pee ae ee eee ee 
Surplus . . 2 «© « «© «© « « 37,000,000.00 $ 73,775,300.00 
Undivided Profits . . 








3,453,817.92 

Reserved for Contingencies, Taxes, In- 
cg” ee al ek, «ce 1,937,939.88 
Deposits - « «© s+ = «- 370,487,139.31 

Liability as Acceptor, Endorser, or 

Maker on Acceptances and Foreign 
Ce ee a ae ca ane ee 45,295,208.77 
Circulation . aa 4,500,000.CO 
Unearned Discount. . ... . 694,901.26 
a ae ee ee ee ee 30,724.60 
$500,17 5,031.74 








ESTABLISHED 1812 


She BANK 9f AMERICA 


NATIONAL 


ASSOCIATION 


35 Offices in Five Boroughs of Greater New York 


BANCAMERICA~BLAIR_ 


CORPORATION 


HENTICAL IN OWNERSHIP 


30 Offices in the Principal Cities of U. S. A. and Europe 


COMMERCIAL 











THRIFT FOREIGN TRUST 


[Vot. 131. 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 
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BANKERS [RUST 
COMPANY 


PARIS NEW YORK LONDON 





Condensed Statement of Condition, 
June 30, 1930 





ASSETS 


Cash on Hand and Due from Banks 
Exchanges for Clearing House 

Demand Loans 

Time Loans and Bills Dine wanted 

U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) 
Other Securities (at market value) . 

Bonds and Mortgages . 

Real Estate ‘ 

Accrued Interest and Athodnte Réceivatite 
Customers’ Liability on Acceptances 


147 215,839.17 
283,571,920.31 
261,282,972.89 
17,729,155.91 
1,514,800.00 
23,519,846.53 
2,167 ,746.27 
12,103,721.89 
2,719,749.24 

29 296,150.43 


$870 ,294 424.96 








LIABILITIES 


Capital = * « ee we « 8 ee 
Surplus Fund 50,000,000 .00 
Undivided Profits . 36,321,393.92 $111,321,393.92 
Deposits . . . . 651,944,777.61 
Outstanding and ‘Cartified Checks 80,060,739.65 732,005,517.26 


Dividends Declared and Unpaid Seiad et OR 1 ,876,578.75 
Accrued Interest Payable a ae eee 426,293.03 
Unearned Interest 870,058.30 
Reserve for Taxes, etc. 2,724,907 .60 
Outstanding Acceptances . 30 069,676.10 


$879 ,294 424.96 














SEWARD PROSSER A. A. TILNEY HENRY J. COCHRAN 


Chairman Vice-Chairman President 


DIRECTORS 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY RANALD H. MACDONALD 
F. N. B. CLOSE SAMUEL MATHER 


B. W. JONES 
FRED I. KENT 


$98,172,522.32 ~ 


THOMAS COCHRAN 
S. SLOAN COLT 
JOHN I. DOWNEY 
PIERRE S. du PONT 
WILLIAM EWING 
WALTER E. FREW 
M. FRIEDSAM 

C. E. GROESBECK 
JOHN W. HANES 
JAMES G. HARBORD 
HORACE HAVEMEYER 


PAUL MOORE 
GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 
ARTHUR WOODS 





Sokal 
— — 
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OF NEW YORK 


Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits © 
New York $242,973,145.67 





Condensed Statement of Condition as of June 30, 1930 


INCLUDING DOMESTIC AND FOREIGN OFFICES 























ASSETS 
Cash in Vault and in Federal Reserve Bank ...... $147,094,883.58 
Due from Banks, Bankers and U.S. Treasurer... 305,902,958.58 $ 452,997,842.16 
Loans, Discounts and Acceptances of other Banks ............. 1,147,057 ,809.49 
United States Government Bonds and Certificates $168,165,713.90 
State and Municipal Bonds ................++ «- 2,615,789.19 
Stock in Federal Reserve Bank ................ P 6,600,000.00 . 
Other Bonds and Securities.............eseeeee. 78,321 ,932.33 255,703,435.42 
Ownership of: 

International Banking Corporation............ bigGebisecvigns 8,000,000.00 
Bank Buildings .................+eeeees jwddeereerscese pieeeus 40,949,788.77 
ROSES 10) DB OMMGIE WI DOPAMORES ... ccc cc ccccccccvcccccccccccecs 13,163,868.90 
Customers’ Liability Account of Acceptances ..... So easendsenese 153,006,436.16 
Other Assets....... ERWa bo ADSL Sed O43 OF ED 0048 Cevilebeee eeeeee 7,458,071.99 

| a ee anneont debugeoonsd ste $2,078,337 ,252.89 
LIABILITIES 
Capital eeeeeeeresereesreeese eevee eeeereeesreeeeee $110,000,000.00 
CR eiidedtkeberdecsescorees debdeiwbess 110,000,000.00 
Undivided Profits . Wises seeies daticbeidsecdeees 22,973,145.67 $ 242,973,145.67 
Reserves for: 

iors Sinn a sn bss 0eewg dae whided ses $ 6,197,768.18 

Accrued Interest, Discount and Other Un- 

te ae 4,819,331.41 

Taxes, Dividends, and Accrued Expenses, ete. _11,641,983.95 22,659 ,083.54 
Liability as Acceptor, Endorser or Maker on 

Acceptances and Foreign Bills........... jakewines gedeavesiel’s 252,336,968.26 
in bas ck nae betes. onde’ PiceSe bacatudetahwecena dns 99,365.00 
Deposits ...... WUPEV ev asnsedecees sh ves see behenecdessoebwee'en 1,560,268,690.42 

oe ductubires oeanacaeeeite Fi teat $2,078,337 252.89 





Figures of Foreign Offices which are included herein are as of June 25, 1930 


The capital stock of the City Bank Farmers Trust Com (Capital $10,000,000, Surplus and Undivided Profits $13,777 906.03) 
and The National City Cempany (Capital $55, 006,000, Surplus $55, 000, 008) are beneficially owned by the Stockholders 
of The National City Bank of New Yerk. The figures of these companies are not included in the above Statement, 


a 
ee 





~~) 
ww 


City BANK FARMERS TRust COMPANY 


(Affiliated with The National City Bank of New York) 
Head Office: 22 William Street, New York 


Condensed Statement of Condition as of June 30, 1930 








ASSETS 

Due from Banks and Bankers............... rey Oe peecsoee  $40,422,196.12 
Loans and other Secured Advances......sscseseeeeseees age cevghiees 1 041,597.92 
United States Government Bonds........ Se ee ee ere 7,169,000.00 
Other Bonds, Mortgages and Securities....... eWeoveecsee povbeesses 17,437,168.66 
Other Assets sss e OPC O REED bake co eee ct peeandestbebes ceeknecens 3.706,146.14 

SR ee eecccccssecs. 909,776, 108.84 

LIABILITIES 

Capital eeeereeeseeeeeeeeeeee Peer enreees areeeeeeeee eeeqeroreseerresce ee $10,000,000.00 
Surplus eres oeoee cee acees esd ee Bee ereee eeeeeane seneervrertern eereereeneee 10,000,000.00 
Undivided Profits ®@ee Beez Ce eee eee aeeeeweeerereaeeneeneee eeaer een eaevseeeeevnee 3,777, 906.03 
RIE Ghee a) oe i) an av ee oebeeee pieeecs 43,996,529.61 
Reserves for Dividends, Interest, Taxes and Expenses..... besncteted 2,001 ,673.20 





Total coccce Cecccocsesescspeee eRe aseeceees $69,776, 108.84 








THe NATIONAL Ciry BANK 

















tN ven er Sen oe 
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By SUGGESTED INVESTMENTS 


Amount 


$50,000 

75,000 
500,000 
300,000 
275,000 

75,000 
250,000 
300,000 
500,000 


100,000 


250,000 
150,000 
250,000 

90,000 
250,000 
200,000 
300,000 
350,000 


500,000 
200,000 
100,000 

75,000 
150,000 

50,000 
200,000 


Resources Exceed 
$600,000,000.00 


Municipal Bonds 


Exempt from Federal Income Taxes 


Name of Issue at Present Market Price 
ee enc an weaeednee 4.00% 
Due March 1, 1949 to March 1, 1959 
Sanitary District of Chicago 414% Bonds_____________________- 4.50% 
Ramsey County, Minnesota 41/,% Bond 4.05 
lg OOS eg oneal ete alert: ve 
State of Missouri 414% Bonds_________________________________. 4.05% 
Due April 1, 1939 to April 1, 1942 
St. Louis County, Missouri 414% Bonds_______________________- 4.20% 
Due April 1, 1944 to April 1, 1949 
Wayne County, Michigan MHS UWS see csucncwactume 4.15% 
Due April 1, 1942 to April 1, 194 
Cincinnati, Ohio School District 414% Bonds_.-_-_-_-....______- 4.10% 
Due September 1, 1940 to September 1, 1953 
ing County, Washington 414% Bonds_________-_____-_______- 4.35% 


Due June 1, 1944 to June 1, 1948 
ilwaukee County, Wisconsin Metropolitan Sewerage District 
pu 2 a dea id sic cic diane wrndeemideepainaadileil 4.15% 
y 1, 1943 to May 1, 1950 


First-Trust Joint Stock Land Bank of Chicago 414% Bonds-_-____- 4.75% 


Due October 1, 1955; Optional October 1, 1935 


Railroad Bonds 


Atchison, Topeka & Santa Fe Ry. Co. General Mortgage 4% Bonds_4.18% 


Due April 1, 1995 

Canadian Pacific Railway Co. Collateral 5% Bonds___________- 4.83% 
ue Vecem 

Chicago, Burlington & Quincy Ry. Co. General Mtge. 4% Bonds___4.30% 
us ar 

Chicago & Northwestern Ry. Co. First and Ref. Mtge. 414% Bonds_4.60% 


Due May 1, 2037 


Chicago, Rock Island & Pacific Ry. Co. General Mtge. 4% Bonds-_-4. 45% 


Due January 1, 1988 


Great Northern Railway Co. General Mortgage 414% Bonds-_--_--_- 4.64% 
Pennsylvania Railroad Co. General Mortgage 414% Bonds-_-__-_-__- 4.45% 
Union Pacific Railroad Co. First Lien & Ref. Mtge. 4% Bonds_____- 4.35% 
Due June 1, 2008 
Public Utility Bonds 
American Telephone and Telegraph Company 5% Debentures____4.70% 


Due February 1, 1965 
Bell Telephone Company of Canada First Mortgage 5% Bonds___4.81% 


Due June 1, 1957 


Commonwealth Edison Co. First Mtge. Collateral 414% Bonds. ___- 4.66% 
Due July 1, 1957 


Peoples Gas Light and Coke Co. Refunding Mortgage 5% Bonds__4.73% 


Due September 1, 194 


Public Service Electric and Gas Co. First & Ref. Mtge. 414% Bonds_4.55% 


Due February 1, 1970 


Southern California Edison Co. Refunding Mortgage 5% Bonds___4.79% 
Due June 1, 1 


Western Union Telegraph Company 5% Bonds____________-____- 4.78% 


%. Due March 1, 1960 


Detailed information regarding these issues will be furnished upon request 


First Union Trust 


and Savings Bank 


Affiliated : 
The First National 


Bank of Chicago 




















Investment Return 


Dearborn, Monroe 
and Clark Streets 
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NEW ISSUE 


A substantial portion of this issue has been subscribed for by stockholders and allotted to employees of the Company 
and the below mentioned associated companies. 


27,500 Shares 
The Gamewell Company 


$6 Cumulative Convertible Preferred Stock 
(No Par Value) 


Dividend free from present normal Federal Income Tax 
Exempt to individuals from present Massachusetts Income Tax 


Cumulative dividends payable quarterly on the 15th days of March, June, September and December. Preferred as to assets and dviidends over 
the Common Stock and entitled in liquidation to $100 per share and accrued dividends plus, in the event such liquidation be voluntary, 
a premium of $5 per share. Redeemable as a whole, or in part by lot, at any time at the option of the Company on 30 days’ 
previous notice by mail at $105 per share and accrued dividends. 





Each share of this Preferred Stock is convertible at any time before redemption into 1 1-3 shares of the no par value 
Common Stock of the Company. This conversion privilege is protected by appropriate provisions in the event of a 
stock dividend or a split-up of the Common Stock, and in addition, in the event that any additional issue of stock 


or of securities convertible into stock is offered to Common stockholders for subscription, the Preferred stockhoiders 
are entitled to participate therein. 





Transfer Agents: 


Registrars: 
Tue First NATIONAL BANK OF BOSTON Oup CoLony Trust Company, Boston 
Tas COMMERCIAL NATIONAL BANK AND TRUST COMPANY GUARANTY Trust COMPANY 
or New YorK or New YorK 


Mr. V. C. Stanley, President of The Gamewell Company, has summarized the information contained in his letter as follows: 


Business The Gamewell Company, incorporated in Massachusetts in 1924, succeeded to a business established over sixty 
ears ago. It is the largest manufacturer in the world of fire alarm and police signal systems. ‘‘Gamewell’’ yy 

ment has been installed in nearly every important city and town in the United States as well as many foreign countries. Over 830% 

of this business is renewals, replacements and new orders With old customers. 


A subsidiary, The Holtzer-Cabot Electric Company, manufactures fractiona] horse-power motors, special] gongs, annunciators, 
hospital call systems and other products which are closely allied to the signal business. Another subsidiary is the Eagle Signal 
Sales Corporation which distributes the products manufactured by the Harrington-Seaberg Division of The Gamewell Company 
at Moline, Illinois. These products include street traffic signalling devices and a patented advertising sign flasher. The Gamewell 
Company is still further rounding out its line of products by oo all the outstanding common capital stock of the Rockwood 
Sprinkler Company of Massachusetts, which with its associated companies constitutes one of the largest manufacturers of auto- 
matic sprinkler equipment. This acquisition will enable The Gamewell Company to provide a well rounded service in the field 
of fire prevention and fire protective devices. 


Ca pitaliza tion After giving effect to this financing the capitalization of the Company will be as follows: 


Authorized Outstanding 
$6 Cumulative Convertible Preferred Stock (mo par value)__--_------- 27,500 shs. 27,500 shs. 
er PRO on inks cence scdnn atdndadndapatcnnsnon en 200,600 shs. 118,928 shs.* 


The Company has no funded debt. 
*Not including 36,667 shares reserved for conversion of 27,500 shares $6 Cumulative Convertible Preferred Stock. 


The $6 Cumulative Convertible Preferred Stock will be followed by 118,928 shares of Common Stock of the Company having 
a current market value of more than $8,000,000. 


Earnin gs The combined net earnings of the Gamewell Company as now constituted, and its Subsidiaries irrespective of dates 
of acquisition and the Rockwood Sprinkler group of Companies, after depreciation and Federal Income Tax, for 


the fiscal yoaee ended in 1927 and 1928, and for the calendar years 1928 and 1929 (the calendar year figures of The Gamewell Company 
and Subsidiaries being predicated on book inventories) have been certified by Messrs. Peat, Marwick, Mitchell & Co., as follows: 
Combined Preferred Dividend Earnings per 
Earnings Requirement Share Common 
Period as Above Times Earned Now Outstanding 
*Fiscal years ended in 1927________.___._---- $339,508 5.09 $5.67 
*Fiscal years ended in 1928_________.-------_- 888,885 5.39 6.09 
Ce OE Fc Ganbbed onmemesnown sew 1,044,223 6.33 7.39 
ES EE SE ee er an 1,205,765 7.31 8.75 


*Fiscal Years of The Gamewell Company & Subsidiaries, May 31; Rockwood Sprinkler group of Companies, Dec. 31; The 
Holtzer-Cabot Electric Company, July 31; Harrington-Seaberg Corporation, Dec. 31. 


The two last named Companies were acquired by The Gamewell Company early in 1929, and their fiscal years were changed 
to end May 31; comparative combined earnings for fiscal years ended in 1929 are thus not available. 


The Companies report combined net earnings for the four months ended April 30, 1930, of $314,514, being 5.7 times the four 
months’ dividend requirement on this Preferred Stock, and equal after Preferred Dividends to $2.18 per share on the Common Stock. 

The business of The Gamewell Company has paid dividends without interruption since 1882. Since incorporation in 1924 
dividends on the common stock of The Gamewell Company have been paid each year at the rate of $5 per share per annum. 


Purpose of Issue ‘The proceeds of this financing are to be used to reimburse, in part, The Gamewell Company for expendi- 
P tures in connection with the acquisition of the Rockwood Sprinkler Company of Massachusetts and 
its associated companies. 


Financial Position The Consolidated Balance Sheet as at December 31, 1929, adjusted to give effect to this financing 
and to transactions incident thereto, as certified by Messrs. Peat, Marwick, Mitchell & Co., shows 
current assets of $5,627 ,030 and current liabilities of $1,236,858, or a ratio of 4.5 to 1, and net tangible assets of $7,303,413 equivalent 
to $265 per share of this Preferred Stock. 
As reported by the Companies, the Consolidated Balance Sheet as at April 30, 1930, adjusted as above, shows current assets 
of $5,641,394 and current liabilities of $1,062,567, or a ratio of 5.3 to 1, and net tangible assets of $7,464,801 equivalent to $271 
per share of this Preferred Stock. 


Sin king Fund On February 1, 1931, and semi-annually thereafter, so long as any of the Preferred Stock shall] be outstanding, 
the Company shall set aside the sum of $25,000 in cash as a Sinking Fund, to be applied to the purchase and 


retirement of the Preferred Stock, if obtainable within 45 days, at not exceeding $100 per share and accrued dividends. Funds 
not so applied within 45 days will revert to the Company. r by vil ' , 


All legal matters in connection with the issuance of this stock will be passed wpon by Messrs. Chadbourne, Hunt, Jaeckel & Brown, 
and Messrs. Warren, Garfield, Whiteside & Lamson for the Bankers, and John W. McAnarney, Esq., for the Company. This stock is 
offered when, as and if issued and accepted by us, subject to prior sale and change in price, and subject to approval of proceedings by 
counsel. It is anticipated that temporary certificates will be available for delivery on or about July 2, 1930. 





Price $96 per share and accrued dividend, to yield about 6.25% 





Kissel, Kinnicutt & Co. The First National Old Colony Corporation 
Jackson & Curtis B. J. Baker & Company, Inc. 


The information contained in this advertisement is not guaranteed by us, although taken from sources which we believe to be reliable. 
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New Issue 


$2,500,000 
Midland Natural Gas Company 


5-Year Convertible 6% Gold Debentures 


To Be Dated July 1, 1930 To Be Due July 1, 1935 


Interest payable semi-annually January 1 and July 1 at the principal office of the Trustee in New York, without deduction for Federal Income Tax 
not in excess of 2%, which may be lawfully paid at the source. Coupon Debentures in interchangeable denominations of $1,000 and $500, register- 
able as to principal only. Redeemable as a whole or in part at any time on 30 days’ notice at 100 and accrued interest plus a premium of % of 1% 
for each full year of unexpired term. The Company agrees to reimburse Debenture holders residing in Pennsylvania, California, Iowa, Kansas, 
Kentucky, Michigan, Minnesota, New Hampshire, Oregon, Washington, Connecticut, Maryland, Massachusetts, District of Colurnbia or Virginia 
for taxes levied by said States or District on the Debentures or income derived therefrom, properly paid by such holders, not exceeding the personal 
property or income taxes in effect thereon on July 1, 1930, subject to provisions of the Debenture Agreement. 


HIBERNIA TRUST COMPANY, NEW YORK, Trustee 


CONVERSION PRIVILEGE: These Debentures are convertible at the option of the holder at any time after 
May 1, 1931, and up to but not after the i0th day prior to maturity, or if called for redemption, at any time up . 
to but not after the 10th day prior to the redemption date, at the rate of fifty (50) shares of Participating 
Class A Stock for each $1,000.00 Debenture, subject to the pertinent provisions of the Debenture Agreement. 


The Company’s Participating Class A Stock ($1.20 Cumulative Dividend) is listed on The Chicago Stock Exchange. 
Edward R. Berry, President of the Company, summarizes from his letter to the bankers as follows: 


Business: Midland Natural Gas Company, organized under the laws of the State of Delaware, will (upon completion of 
cor anear is current financing) own and operate, either directly or through its subsidiaries, natural gas properties totaling 
more than 34,000 acres in Pennsylvania and West Virginia. There are on this acreage more than 325 producing gas wells, having a 
present daily production of more than 12,000,000 cubic feet per day, an open flow capacity of more than 35,000,000 cubic feet 
daily, and an estimated gas reserve of more than 200 billion cubic feet. The gas horizons drained by these wells are reported to 
be among the most consistent and longest-lived producers in the eastern fields. The reserve acreage admits of intensive develop- 
ment work which will be carried out as rapidly as feasible and which should result in substantial increase in production and earn- 
ings. The average life of wells in these fields is reported to be in excess of thirty-five years. 

Over 90% of the gross income from the Company’s properties and those to be acquired is derived from the wholesale distribu- 


tion of gas under favorable contracts to several of the largest purchasers of natural gas in West Virginia and Pennsylvania, among 
which are the following: 


Hope Natural Gas Co. Cumberland and Alleghany Gas Company 


People’s Natural Gas Company Monongahela West Penn Public Service Company 
Subsidiaries, Standard Oil Co. of N. J. Godfrey L. Cabot, Inc. 


The Manufacturers Light and Heat Company West Penn Public Service Co. 
The Natural Gas Company of West Virginia South Penn Oil Co. 
Subsidiaries, Columbia Gas and Electric Corp. Equitable Gas Company 
Carnegia Gas Company Subsidiary of Philadelphia Company 


he balance of the gross income is derived from the sale of gas by four subsidiaries of the Company to domestic consumers in 
Pennsylvania and West Virginia communities. Under the terms of the existing gas sales contracts, additional gas produced from 
presently drilled acreage will automatically have an immediate market. 


Security: These Debentures will be, in the opinion of counsel, the direct obligation of the Company, and constitute its sole 
= funded debt, subject only to divisional liens in the amount of $1,033,780. According to appraisals furnished by 
independent engineers, the properties including those to be presently acquired have a sound value of more than $10,000,000, after 
allowing for the aforesaid divisional liens and all current and accrued liabilities. 


Capitalization: (Upon completion of present financing) 





Authorized Outstanding 
Convertible 6% Gold Debentures (this issue)*__....-..-..--- .-- ** $2,500,000 
Participating Class A Stock (no par value)-_-_--------------------- 500,000 shs.*** 115,000 shs. 
Ce, Te CN I I ik eine cdccadadoosnwsasnsensavewcoun 250,000 «ks. 217,500 shs. 


*Subject to divisional liens of $1,033,780. ** Further issuance of Debentures is limited under the conservative restrictions 
of the Debenture Agreement. *** 125,000 shares reserved for conversion of Debentures. 


Purpose of Issue: To provide funds to pay in part for additional properties, to provide funds for development, and for 
other corporate purposes. 


Earnings: Based on 1929 historical earnings (as per footnote) Clark & Krebs, Inc., Consulting Engineers, state that the 
properties of the Company and its subsidiaries including the properties to be acquired are at present operating 
on the following annual basis: 





CIPRO TRIED 6 6b. 6 ce cticccabbawew clades sébeonncucacthnecenedonadsbebantdhccgedibshvbudea $859,281.08 
Operating expenses, interest on divisional liens, maintenance, depletion and depre- 

SN, o.oo ceed bead ae abe ekwbn edhe ee ninemae aban pam 313,622.38 
it (eed DOO EG CO. tc db dtd awancacskéibiensdéliminbdereechete ee $545,658.70 
Sn i i ia a Raed ennai drew aaa eel - 160,000.00 


Adjusted to give effect to a compressor station installed in March, 1930 on one property, a rate increase granted in Novera- 
ber, 1929 on one property, a well drilled in January, 1930 on one property, and the estimated production to be derived from 
three wells presently to be drilled on one property. 


The net income shown above is equivalent to an annual rate of 3.63 times the interest requirements on these Debentures. 


Management: The operation of Midland Natural Gas Company and its subsidiaries is under the direction of Midland Man- 


agement, Jnc., which also directs the operation of Twin States Natural Gas Company, and the subsidiaries of 
Inland Utilities, Inc. 





Price 9814 and accrued interest to yield over 6.35% 


These Debentures are offered subject to prior sale and allotment, when, as and if issued and received by us and subject to approval of counsel. 
Appraisals of gas properties by Clark & Krebs, Inc. Legal details incident to this issue will be passed on by Messrs. Chapman and Cutler, and 
Edward H. Tatum, Esq., of New York. Audits will be made by Barrow, Wade, Guthrie & Co. It is expected that temporary or definitive 
Debentures will be ready for delivery on or about July 8, 1930. 


E. R. DIGGS & CO. 


INCORPORATED 
ESTABLISHED 1914 
46 CEDAR STREET NEW YORK 
CHICAGO BALTIMORE KANSAS CITY ST. LOUIS 


This information and these statistics, while not guaranteed by us, have all been examined and approved for publication by an official of the Company 
issuing these Debentures. 
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NEW ISSUE 





$6,690,000 
Erie Railroad Equipment Trust of 1930 


414% Equipment Trust Gold Certificates 


To be issued by The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, as Trustee 
under an Equipment Trust Agreement dated June 14, 1930. 


(Philadelphia Plan) 





Dated June 15, 1930. Payable semi-annually in serial installments of $223,000, December 15, 1930, to June 15, 
1945, both inclusive. Payable to bearer, with optional registration, in denomination of $1000. Certificates and 
dividend warrants (June 15 and December 15) payable at the office of Erie Railroad Company, New York. 





ISSUANCE AND SALE OF THESE CERTIFICATES HAVE BEEN APPROVED BY THE 
INTERSTATE COMMERCE COMMISSION 





We are advised by Charles E. Denney, Esq., President of Erie Ratlroad Company, as follows: 


The Certificates are to be issued in part payment for the new standard railway equip- 
ment mentioned below. The title to the equipment is to be vested in the Trustee and 
the equipment is to be leased to Erie Railroad Company at a rental sufficient to pay 
these Certificates and the dividend warrants and other charges as they come due. Pay- 
ment of the Certificates and dividend warrants will be unconditionally guaranteed by 
Erie Railroad Company by endorsement on the Certificates. 


The equipment subject to this Trust will be as follows: 


500 steel drop-end gondola cars 
950 steel self-clearing hopper cars 
500 steel sheathed box cars 


7 all steel through line coaches 
20 all steel suburban passenger coaches 


5 all steel combined baggage and mail cars 
300 steel sheathed automobile cars 10 type 0-8-0 switching locomotives 
100 steel sheathed automobile furniture cars 10 rail motor cars 


5 locomotive tenders, 20,000 gallon capacity 


All of the foregoing equipment will be new and will cost approximately $8,425,000, 
of which approximately $1,735,000 is to be paid by the Railroad Company in cash, 


such payment being over 20% of the cost of the equipment and over 25% of the face 
amount of the Certificates. 





MATURITIES AND PRICES 
(Accrued dividend to be added in each case) 


[Vou. 131. 








Amount 


Maturity 


Price 


Yield 


Amount Maturity Price Yield 

$223,000 Dec. 15,1930 100.491 3.50% $223,000 June 15,1938 99.172 4.625% 
223,000 June 15,1931 100.485 4.00 223,000 Dec. 15,1938 99.129 4.625 
223,000 Dec. 15,1931 100.432 4.20 223,000 June 15,1939 99.088 4.625 
223,000 June 15,1982 100.474 4.25 223,000 Dee. 15,1939 99.047 4.625 
223,000 Dee. 15,1932 100.469 4.30 223,000 June 15,1940 99.008 4.625 
223,000 June 15,1933 100.278 4.40 223,000 Dec. 15,1940 98.969 4.625 
223,000 Dec. 15,1933 100.321 4.40 228,000 June 15,1941 98,931 4.625 
223,000 June 15,1934 100. 4.50 223,000 Dec. 15,1941 98.894 4.625 
223,000 Dec. 15, 1934 100. 4.50 223,000 June 15,1942 98.858 4.625 
223,000 June 15, 1935 99.447 4.625 223,000 Dec. 15,1942 98.823 4.625 
223,000 Dee. 15, 1935 99.399 4.625 223,000 June 15,1943 98,789 4.625 
223,000 June 15, 1936 99.351 4.625 223,000 Dec. 15,1943 98.755 4.625 
223,000 Dec. 15, 1936 99,305 4.625 223,000 June 15,1944 98.722 4.625 
223,000 June 15, 1937 99.259 4.625 223,000 Dec. 15, 1944 98,690 4.625 
223,000 Dee. 15, 1937 99.215 4.625 223,000 June 15,1945 98.658 4.625 





These Certificates are offered subject to sale and when, as and if issued and received by 


us and subject to the approval of our counsel, Messrs. Morgan, Lewis & Bockius, 


of the form and validity of the documents and proceedings. It is expected that 


definitive Certificates will be available for delivery on or about July 8, 1930. 





DREXEL & CO. 
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$3,100,000 


Central Illinois 
Public Service Company 


First Mortgage 5% Gold Bonds, 
Series G 


Due November 1, 1968 


Price 97.50 and Interest, Yielding about 5.15% 


The Company supplies directly with one or more classes of public 
utility service 454 communities in Illinois, and wholesales elec- 
trical energy to 6 other public utility companies, which in turn 
serve 55 communities. The proceeds from the sale of these 
Bonds will be used to partially reimburse the Company’s treasury 
for the cost of extensions and additions to its property. Gross 
earnings for the twelve months ended May 31, 1930, were 
$14,789,095.87, and net earnings before depreciation were 
$6,640,957.98. Annual interest on First Mortgage Bonds, | 
including this issue, to be presently outstanding, requires $2,- 
294,850. This corporation is a part of the Middle West Utilities 


System. 


The above information is summarized briefly from a circular fully 
descriptive of the issue, which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated November 1, 1928, and redeemable. Interest payable semi-annually May 1 and November 1 at the office of Halsey, Stuart & 
Co., Inc., in Chicago or New York without deduction for Federal Income Taxes, now or hereafter deductible at the source not in 
excess of 2%. Denominations $1,000, $500 and $100. The issuance of these Bonds has been authorized by the Illinois Commerce 
Commission. These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. 
Definitive Bonds will be ready for delivery on or about July 11, 1930. All statements herein are official or are based on information 
which we regard as reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


July 1, 1930. 
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$4,000,000 


Western Power Light & Telephone 
Company 


514% Gold Notes Due March 1, 1931 


Price 99.67 and accrued interest, to yield about 6% 


The following information is contained in a letter received from Mr. Nathan L. Jones, President of the Company: 


Business: Western Power Light & Telephone 
Company owns public utility companies oper- 
ating in Missouri, Kansas, Oklahoma and Texas; 
and the Company is now expanding these opera- 
tions by adding to its system public utility prop- 
erties in lowa, Nebraska, Kansas and Colorado. 
Ice properties in the Southwest are also owned 
by subsidiaries and 9 well established Pennsyl- 
vania ice properties in the area contiguous to 
Pittsburgh are being acquired in like manner. 


The subsidiaries will supply 250 communities 
with one or more classes of service, and the prop- 
erties are so located as to permit economical 
operation in groups. Electric light and power 
will be furnished in 71, water in 5, ice in 28, 
gas in 5, and telephone service in 160 com- 
munities. Electric power is also supplied 
wholesale to 8 communities. The number of 
electric, gas and water customers and telephone 
subscribers exceeds 75,000, and the population 
supplied with one or more of these services is 
estimated at more than 400,000. 


Valuation: The total depreciated value of 
the properties owned and now being acquired 
as appraised, plus the cost of subsequent addi- 
tions and extensions to March 31, 1930, is 
largely in excess of the total funded debt of the 
Company including this issue of Notes, and 
mortgage bonds and preferred stocks of sub- 
sidiaries to be outstanding in the hands of the 
public, upon completion of proposed financing. 


Earnings: The combined earnings from the 
properties owned by subsidiaries and under con- 
tract to be acquired, in part with the proceeds 
from this financing, for the 12 months ended 
March 31, 1930 (except certain new properties 
for periods ended January 31 to April 30, 1930, 
inclusive), before deducting depreciation and 


Federal income tax, are reported by independent 
auditors as follows: 
ee Gs + andteninedvanns $3 ,457 ,421.26 
Operating expense, maintenance 

and local taxes, and $25,839 

annual interest on bonds and 

dividends on stocks of subsidi- 

aries held by publie__..------- 2,138 ,219.22 





Net income before interest, depre- 

ciation and Federal income tax_$1,319,202.04 
Annual interest requirement of 

entire funded debt to be out- 

standing upon completion of 

proposed financing -...--..-- 654,220.00 


The auditors estimate that savings totaling 
$103,068.83 will be reflected in future opera- 
tions on account of net non-recurring expense 
and adjustments. 


Capitalization: Upon completion of pro- 
posed financing, the capitalization of the Com- 
pany and the stocks and securities outstanding 


in the hands of the public will be as follows: 
To be 
Authorized Outstanding 

First Lien Collateral 20- 


Year 6% Gold Bonds, 


Series A and Series B_.$15,000,000 $4,737,000 
6% Gold Notes due June 

eS eS > ee 10,000,000 2,500,000 
54%% Gold Notes, due 

March 1, 1081.-..... 5,000,000 4,000,000 
6% and 7% Preferred 

Stock (par value $100) 10,000,000 4,135,000 
Participating Class A 

Stock (no par value) -- 250,000 shs. 65,000 shs. 
Common Stock (no par 

Wes On nc cceoeee 300,000 shs. 200,000 shs. 


The capitalization shown above to be outstanding in the hands of 
the public does not include notes or First Lien Collateral Bonds, or 
$4,000,000 Convertible 6% Debentures of an authorized issue 
of $10,000,000, all of which will be held in the treasury of the 
Company. It is planned to retire the 5%% Gold Notes due 
March 1, 1931, and the 6% Gold Notes due June 1, 1931, 
through the sale of Bonds, Debentures and Preferred Stock. 


A circular more fully descriptive of these Notes will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


A. B. LEACH & CO., INC. 


CENTRAL-ILLINOIS COMPANY 


INCORPORATED 


To be dated as of March 1, 1930. Coupon Notes in $500 and $1,000 denominations, interchangeable and registerable as to principal 
only. Interest payable September 1, 1930 and at maturity at the office of the Trustee in Chicago, without deduction for normal 
Federal income tax not exceeding 2% per annum. Redeemable as a whole or in part on 30 days’ published notice at 100 plus accrued 
interest. These Notes are offered for delivery if, when and as issued and received by us, subject to approval of counsel. Definitive 
Notes will be ready for delivery on or about July 7, 1930. All statements herein are official or are based on information which we 
regard as reliable, and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


June 30, 1930 
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$15,000,000 


OF NORTHERN ILLINOIS 


First Lien and Refunding Mortgage 412% Gold Bonds, Series E 


Due July 1, 1980 


Price 94 and Interest, Yielding about 4.82% 


The following is summarized from a letter of Mr. Samuel Insull, Chairman of the Public Service 
Company of Northern Illinois: 


Business: The Public Service Com- 
pany of Northern Illinois serves 316 com- 
munities located in a compact area of 
Illinois, embracing the wealthy subur- 
ban territory tributary to Chicago and 
the surrounding widely diversified manu- 
facturing and agricultural districts. Elec- 
tric service is rendered in 314 com- 
munities, gas in 102, water in 5, and 
heat in 3. 


Equity: The First Lien and Refunding 
Mortgage Gold Bonds precede $20,000,- 
000 principal amount of 5% Debentures, 
100,000 shares of outstanding Preferred 
Stock paying $6 per share per annum, 
63,576 shares of outstanding Preferred 
Stock paying $7 per share per annum, 
and 454,632 shares of outstanding 
Common Stock paying $8 per share per 
annum, all having a combined market 


value as indicated by recent quotations, 
of over $161,000,000. In addition, 
48,010 shares of Common Stock have 
been sold, payments for which should be 
completed from time to time prior to 
August 2, 1930. 


Income Account: For the 12 Months 
Ended December 31, 1929, Gross Rev- 
enue (including other income) was 
$34,843,712; Operating Expenses, in- 
cluding Maintenance, Taxes and Rentals 
(but not including Depreciation, Amor- 
tization of Debt Discount, etc.) $20,213,- 
218 and Net Earnings, $14,630,494; 
Interest on Mortgage Indebtedness, 
$3,554,275. The annual interest on the 
entire mortgage indebtedness of the 
Company in the hands of the public, 
including the present issue of First Lien 
and Refunding Mortgage Bonds, will 
require $4,262,665. 


A circular fully descriptive of this issue will be mailed upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated July 1, 1930, and redeemable. Interest will be payable semi-annually January 1 and July 1 without deduction for Federal Income 
Taxes now or hereafter deductible at the source, not in excess of 2%. These Bonds will be in coupon form in denomination of $1,000, 
registerable as to principal only. The issuance of these Bonds has been authorized by the Illinois Commerce Commission. Application 
will be made to list these Bonds on the Chicago Stock Exchange. These Bonds are offered for delivery when, as and if issued and 
accepted by us and subject to approval of counsel. Temporary bonds, later exchangeable for definitive bonds, will be ready for delivery 
on or about July 15, 1930. All statements herein are official or are based on information which we regard as reliable, and, while we do 
not guarantee them, they are the data upon which we have acted in the purchase of this security. 


July 3, 1930 


Public Service Company 


_ LL | 
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Merchants Despatch,. Incorporated 


$2,328,000 EQUIPMENT TRUST OF 1927 
$1,064,000 EQUIPMENT TRUST OF 1928 


5% EQUIPMENT TRUST GOLD CERTIFICATES 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


Issued under Equipment Trust Agreements (Philadelphia Plan) dated June 15, 1927 and 
October 1, 1928, respectively. 


Equipment Trust of 1927 Certificates dated June 15, 1987. Serial maturities of $194,000 
per annum June 15, 1981 to June 15, 1942, both inclusive. Warrants for semi- 
annual dividends at the rate of 5% per annum mature June 15 and December 15. 


Equipment Trust of 1928 Certificates dated October 1, 1928. Serial maturities of 
$76,000 per annum October 1, 1980 to October 1, 1948, both inclusive. Warrants 
for semi-annual dividends at the rate of 5% per annum mature 
April 1 and October 1. 


Certificates and dividend warrants payable in New York City at the principal office of the Trustee. 
Payable to bearer in denomination of $1,000, registerable as to the par value thereof. 


M.J. Alger, Esq., President of Merchants Despatch, Incorporated, has furnished 
us with the following statement: 


The New York Central Railroad Company owns all the outstanding capital stock of Merchants 
Despatch Transportation Company, which, in turn, owns all the outstanding capital stock of 
Merchants Despatch, Incorporated. Merchants Despatch, Incorporated, provides refrigerator 
cars for the fruit and vegetable loadings of the New York Central Lines and also has contracts 
with other lines, including the Bangor and Aroostock, Maine Central, Buffalo, Rochester & 
Pittsburgh, Reading, Central Railroad of New Jersey, Lehigh Valley, Western Maryland and St. 
Louis-San Francisco for the furnishing of refrigerator cars for such traffic. 

The Equipment Trust of 1927 Certificates now outstanding (three maturites, each in the 
amount of $194,000, having been paid) represent less than 60% of the total cost ($3,893,750) 
of 1,250 refrigerator cars, and the Equipment Trust of 1928 Certificates now outstanding (one 
maturity in the amount of $76,000 having been paid) represent less than 70% of the total 
cost ($1,525,000) of 500 refrigerator cars, the balance of the cost in excess of the par value of 
all the Certificates issued under the Equipment Trusts having been in each case already paid 
by the Company. 

In the case of each Equipment Trust, the title to all equipment is vested in the Trustee and 
the equipment is leased by it to Merchants Despatch, Incorporated, at rentals sufficient to pay 
the par value of the Certificates and the dividend warrants and other charges as they mature. 


WE OFFER THE ABOVE CERTIFICATES SUBJECT TO PRIOR SALE, AND TO 
APPROVAL OF COUNSEL, AT PRICES TO YIELD 4.75% FOR 
ALL MATURITIES, PLUS ACCRUED DIVIDEND. 


The right is reserved to reject any and all applications, and also, in any case, to 
award a smaller amount than applied for. The amount due on confirmed sales will 
be payable at the office of J. P. Morgan & Co., in New York funds to their order, and 
the date of payment (on or about July 15, 1930) will be stated in the confirmations of 
sales, Temporary Certificates, exchangeable for definitive Certificates when received, 


will be delivered. 
J. P. MORGAN & CO. 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
New York, July 2, 1930. 


This advertisement appears as a matter of record only. 
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$7,634,000 
The Michigan Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 414% GOLD BONDS, SERIES C 


Dated January 1, 1929 Due January 1, 1978 
Interest payable January 1 and July 1 in New York City 





Redeemable as a whole but not in part, at the Company’s option, on any interest date prior to July 1, 1974, @t 
105% and accrued interest, and on July 1, 1974, and any interest date 
thereafter, at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Registered Bonds in denominations of 
$1,000, $5,000, $10,000 and $50,000. Coupon and registered Bonds interchangeable. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commisston. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Albert H. Harris, Esq., Chairman of the Executive Committee of the Board of Directors of the Company, 
has furnished us with the following statement regarding these Bonds: 


PROPERTY The main line of The Michigan Central Railroad Company gives the New York Central 

System an alternative route between Buffalo, N. Y. and Chicago, Ill. The lines con- 
stitating this route comprise those of The Canada Southern Railway Company (leased by the Company 
for 999 years from 1904) traversing southern Ontario and connecting Buffalo with Windsor, Ont., the Defroit 
River Tunnel (leased by the Company for 999 years from 1907) from Windsor to Detroit, Mich., and thet 
portion of the Company’s owned line from Detroit to Kensington in the City of Chieago. The Company 
owns a total of 1,175 miles of railroad, leases 578 miles and has trackage rights over 60 miles of other railroads. 


LEASE As one of the steps towards the unification of its System, The New York Central Rail- 
road Company, which owns over 99% of the Company’s $18,736,400 par value outstand- 
ing capital stock, has leased the Company’s properties for a term of 99 years from February 1, 1930. 

Under the provisions of the lease the New York Central is obligated to the Company to pay the principal 
and interest of the Company’s obligations (including Bonds of this issue) and rental charges for leased 
lines (includireg those payable for the lines of the Canada Southern) maturing within the term of the lease, 
and is also obligated to pay dividends at the rate of 50% on the Company’s capital stock not owned by The 
New York Central Railroad Company. This lease and the assumption thereunder by The New York Central 
Railroad Company of liability in respect of the Company’s obligations now outstanding, including Bonds 
of this issue, have been authorized by the Interstate Commerce Commission. 

The Attorney General of the State of New York has given an opinion dated April 24, 1930, that, based 
on the statement of the New York Central that its financial record satisfies the requirements of the Savings 
Bank Law, the Bonds of The Michigan Central Railroad Company, including the Bonds of this issue, are 
by virtue of the obligation of The New York Central Railroad Company under the terms of the above- 
mentioned lease, legal investments for Savings Banks in the State of New York. 


SECURITY These Bonds are secured under the Company's Refunding and Improvement Mortgage 
executed to Bankers Trust Company, Trustee, ander date of January 1, 1917. The 
Mortgage covers by direct lien the entire 1,175 miles of owned railroad and the Company’s interest in 433 
miles held under lease or contract. The Mortgage is a first lien on 55 miles of the owned railroad and a 
second lien on 1,120 miles, subject, in so far as they attach, to the liens of $31,644,000 of bonds outstanding 
in the hands of the public under prior lien mortgages, all closed by the Refunding and Improvement Mort- 
gage. Including these Series C Bonds, which are the only Bonds secured by the Refunding and Improve- 
ment Mortgage now outstanding in the hands of the public, the total debt of the Company secured by 
mortgage upon the owned mileage and outstanding in the hands of the public is equivalent to less than 
$33,500 per mile of road. 
In each of the five fiscal years prior to the effective date of the above-mentioned lease the Company's 
income applicable to fixed charges amounted to more than 3.7 times its fixed charges. 


PURPOSE These Bonds have been issued and sold to provide for the retirement by the Company 
OF ISSUE of $7,634,000 principal amount of its Twenty-Year Four Per Cent. Gold Debentures of 
1909 which matured April 1, 1929. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS 
STATED BELOW, AT 984% AND ACCRUED INTEREST FROM JULY 1, 19230, 
TO YIELD OVER 4.55% TO MATURITY. 





The right is reserved to reject any and all applications, and also, in any case, to allot a smaller amount 
than applied for. All orders will be received subject to the delivery to us of the Bonds as planned and to approval 
by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York 


funds to their order, and the date of payment (on or about July 15, 1930) will be stated in the confirmations 
of sales. Temporary Bonds, exchangeable for definitive Bonds when received, are to be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, July 1, 1930 
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Piaeiaing as a Tool of Distribution, 


~ Ppt hy “. 


says FRED W. SHIBLEY 


Vice-President of the Bankers Trust Company 
and author of “The New Way to Net Profits” 


“Tt can be made 
a most reliable sales 
medium, when placed 





wisely after an exhaus- 


rep W. Sutatey tive market study.” 


N this brief statement Mr. Shibley at once 

describes the function of advertising and 
indicates the method which 1s essential to its 
successful use. 


| Market study is taking a place as one of the 

most important branches of practical eco- 
nomics. In order that advertising may be 
properly planned, it is necessary to know in 
detail not only the wants of prospective con- 
smers, but also their psychology and their 
whereabouts, so that their minds and their 
markets may be reached at the lowest cost. 


Directed by the facts which this original 
study reveals, selling effort now gives its best 
return when made an integral part of produc- 
tive. activity. 


Today the aim of far-sighted business men 
is to fuse production and distribution into a 
single coordinated process, governed through- 
out by facts and be accurate planning. 


In forwarding this important work, the 
J. Walter Thompson Company has success- 
fully served many of the country’s leading 
enterprises. Extensive research into the prob- 
lems of distribution has enabled this Company 
to formulate market strategy which has been 
imstrumental in economically promoting the 
products of its clients in both domestic and 
foreign markets. 


Two folders, entitled “Selling at Home” and “Selling 
Abroad,” have been prepared to show the scope of 
the service of the J. Walter Thompson Company. 


Either or both of these folders will be sent to 
executives interested. Write to the New York 
Office and copies will be forwarded promptly. 


J. WALTER THOMPSON 
COMPANY 


New York « Graybar Bldg. + 420 Lexington Ave. 


Chicago, Boston, Cincinnati, San Francisco, Los Angeles 
e Montreal, Canada e London, Paris, Madrid, Berlin, 
Stockholm, Copenhagen, Antwerp, Warsaw e Alexandria, 
Egypt; Port Elizabeth, South Africa e Buenos Aires, 
Argentina; Sao Paulo, Brazil ¢ Bombay,India e Sydney, 
Melbourne, Australia ¢ Batavia, Java 


.. has gained in Accuracy... 


The farm is getting closer to town. Over $800,000,000 
go into new road construction yearly. Last year 
3,881,408 new cars were put in service. As a re- 
sult, more people shop in town. Study of this con- 
centration aids in the planning of market strategy. 


99 


Roads are one of the chief factors in deciding shop- 
ping areas. The principle of grouping tributary 
purchasers about market centers for the purpose of 
finding and classifying true markets has been 
used for several years by the J. Walter Thompson 
Company to place advertising more accurately. 
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i) having long suffered from inadequate 
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into new and larger quarters, and is now 
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William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Station. 
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The Financial Situation. 

While the business situation gives as yet little 
indication of any turn for the better, unfavorable 
features continuing to predominate, there is at least 
one favorable development, namely, the adjournment 
of Congress. We would not be classed with those 
who are constantly decrying Congress and finding 
fault with its work, especially would we not care to 
be included with those who never cease denouncing 
the United States Senate for its lengthy debates and 
discussions, and its deliberate methods generally. 
We feel that the speed with which measures are on 
occasions rushed through the House of Representa- 
tives, often under the influence of the party whip, 
and by the application of Czar-like methods, is not 
conducive to legislation of the best type. 

In the Senate, on the other hand, there is greater 
independence of judgment and of action, and also 
consideration of new laws from a broader stand- 
point. This is helpful and tends to insure better 
legislation. The slower and more deliberate meth- 
ods of the upper House of Congress, we think, are 
to be encouraged, rather than the reverse. Even the 
protracted consideration of the tariff bill, we feel, 





has not been without attendant good. It has at 
least served to direct attention to some very glaring 
features, the nature of which would never have be- 
come known except for the extended discussions in 
which the Senate indulged. 

However, Congress—the old and the new com- 
bined—may be said to have been in almost continu 
ous session since the first Monday in December 1928, 
the old Congress functioning from that date until 
Mar. 4 1929, and the new Congress having been con- 
vened in special session only a short while thereafter 
and having remained in session up to within a few 
days of the beginning of the regular session in De- 
cember 1929, and having since then continued its 
work right up to the present time, making altogether 
a period of 19 months. Moreover, during the whole 
of this period it has never been under any distinct 
leadership or strong guidance, and its action, or 
lack of action, had created a feeling of uneasiness, 
which now that Congress is definitely out of the 
way, will disappear, removing the uncertainties 
which had prevailed, a state of things which cannot 
fail to be beneficial. At the least, the threat of fur- 
ther legislation, possibly of an adverse character, 
will no longer hang over the community. To that 
extent, therefore, the outlook is more assuring. 

We think, too, the new tariff may possibly, for the 
time being, become an instrument of good in the 
hands of President Hoover and his Administration. 
The tariff barriers have been raised higher, and that 
certainly does not tend to promote trade by the 
interchange of goods. As a matter of fact, the whole 
world is up in arms against the higher duties that 
are to be levied upon foreign goods, and reprisals 
and retaliatory measures are threatened on every 
side. Certainly the news which has come the present 
week from the other side saying that Italy has more 
than doubled its duties on imports of American auto- 
mobiles is not of an exhilarating character. But 
President Hoover has from the first laid great stress 
upon the advantages that may be gained from the 
operation of the flexible division of the new tariff 
act. To us it seems that the wide latitude allowed 
for appeal to the Tariff Commission, it being left to 
virtually anybody and everybody to solicit the 
services of the Commission may prove harmful. We 
fear that as a result the Commission will all the 
time be overwhelmed with requests for the modifica- 
tion of this rate or that rate by Congress as well as 
by everyone else, and as a consequence there will be 
everlasting uncertainty rather than the stability and 
certainty which is so much needed and so much 
desired. 

But President Hoover has plans of his own for 
giving effect to the flexible provision in its new form, 
and it is just possible that under his wise guidance 
it may prove, at least for the time being, an instru- 
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ment for alleviating or moderating some of the ill | 


effects that might attend the operation of the new 
schedules of duties, against which, as already stated, 
the whole outside world is protesting, and also a 
good portion of the domestic world. A cablegram 
from Paris, published in the New York “Times” on 
Wednesday of this week is very suggestive in that 
respect. It appears that Ogden L. Mills, Under Sec- 
retary of the United States Treasury, sailed recently 
for Europe, managing to escape all publicity, and 
is expected to arrive in Paris to-day. This has 
naturally given rise to many conjectures as to the 
purpose of his visit. The “Times” correspondent 
stated that in well informed French quarters the 
belief prevails that Mr. Mills is on an important eco- 
nomic mission for President Hoover, and that the 
purpose of the visit is to inquire into the reaction 
in France and elsewhere in Europe to the new sched- 
ules of higher duties. It has been denied that Mr. 
Mills is engaged in any such mission, and the state- 
ment is made that he sailed from home simply for 
the purpose of taking a vacation. 

Presumably that is correct, but, being abroad, it 
would be strange if the President did not avail of 
his services in precisely the way indicated. Mr. 
Hoover is quick to think and quick to act, and it 
may well be that Mr. Mills’ sojourn in Europe will 
be availed of to pave the way for changes in the 
new tariff act so as to make it less unsatisfactory 
to foreign countries. In the statement issued by 
him, preliminary to the signing of the tariff bill, 
he indicated very plainly the broad possibilities he 
had in mind. Among other things, he said: 


“On the administrative side, I have insisted that 
there should be created a new basis for the flexible 
tariff, and it has been incorporated in this law. 
Thereby the means are established for objective and 
judicial review of these rates upon principles laid 
down by the Congress, free from pressures inherent 
in legislative action. 

“Thus the outstanding step of this tariff legisla- 
tion has been the reorganization of the largely in- 
operative flexible provision of 1922 into a form 
which should render it possible to secure prompt and 
scientific adjustment of serious inequalities and in- 
equalities which may prove to have been incorpo- 
rated in the bill. 

“The new flexible provision establishes the re- 
sponsibility for revisions upon a reorganized Tariff 
Commission, composed of members equally of both 
parties, as a definite rate-making body acting 
through semi-judicial methods of open hearings and 
investigation, by which items can be taken up one 
by one upon direction or upon application of 
aggrieved parties. 

“Recommendations are to be made to the Presi- 
dent, he being given authority to promulgate or veto 
the conclusions of the Commission. Such revision 
can be accomplished without disturbance to busi- 
ness, as they concern but one item at a time, and the 
principles laid down assure a protective basis. 

“The principle of the protective tariff for the 
benefit of labor, industry and the farmer is estab- 
lished in the bill by the requirement that the com. 
mission shall adjust the rates so as to cover the 
differences in cost of production at home and abroad 
—and it is authorized to increase or decrease the 
duties by 50% to effect this end. The means and 
methods of ascertaining such differences by the Com- 
mission are provided in such fashion as should expe- 
dite prompt and effective action if grievances 
develop. 

“When the flexible principle was first written into 
law in 1922, by tradition and force of habit the old 





conception of legislative revision was so firmly fixed 
that the innovation was bound to be used with cau- 
tion and in a restricted field, even had it not been 
largely inoperative for other reasons. Now, how- 
ever, and particularly after the record of the last 
15 months, there is a growing and widespread real- 
ization that in this highly complicated and in- 
tricately organized and rapidly shifting economic 
world the time has come when a more scientific and 
business-like method of tariff revision must be de- 
vised. Toward this the new flexible provision takes 
a long step. 

“The complaints from some foreign countries that 
these duties have been placed unduly high can be 
remedied if justified by proper application to the 
Tariff Commission. 

“T believe that the flexible provisions can within 
reasonable time remedy inequalities; that this pro- 
vision is a progressive advance and gives great hope 
of taking the tariff away from politics, lobbying and 
log-rolling; that the bill gives protection to agricul- 
ture for the market of its products, and to several 
industries in need of such protection for the wage 
of their labor; that with returning normal con- 
ditions our foreign trade will continue to expand.” 





President J. M. Kurn, of the St. Louis-San Fran- 
cisco RR., has coined an expression which is highly 
descriptive of the situation prevailing in the indus- 
trial world to-day. After talking in a very enconur- 
aging way of the outlook for the company of which 
he is the head, he was questioned on the tariff and 
replied by saying that although a few industries 
would benefit, he was of the opinion that “legislated 
prosperity” was economically unsound. That is pre- 
cisely what is ailing the world to-day. There are too 
many attempts at “legislated prosperity”’—and too 
many schemes to accomplish by artificial means 
what cannot be obtained by natural means. The 
tariff is a conspicuous instance of attempts at “legis. 
lated prosperity.” And the attempts are not con- 
fined to government or to the United States alone. 
The copper trade has the present week again falien 
into a state of demoralization, the price of copper 
now being down to 1114c., without attracting any 
buying orders of consequence. Here we have an in- 
stance where private individuals, namely, the copper 
producers, undertook to maintain artificially high 
prices and then, having failed in the attempt and 
lost their market, are now paying the penalty. 
Cuban raw sugar has the present week touched a 
new low level in all time, the July option for sugar 
having on Wednesday fallen to 1.22c. per pound. 
Here it was attempted for a long time, through the 
intervention of the Cuban Government, to hold up 
the price in the face of excessive supplies, and the 
attempt signally failed, as it has in so many other 
instances—rubber for example. Then, what is the 
Federal Farm Board engaged in doing but seeking 
to hold wheat and cotton at levels not justified by 
prevailing conditions, even though it must be ad- 
mitted that prevailing prices for both staples were 
even before the present month’s further collapse at 
abnormally low levels. What is the result? Wheat 
at Chicago drops over 20c. a bushel during June, to 
the lowest level reached in 16 years, and cotton loses 
3c. per pound more. 

The time has now arrived for getting back to first 
principles. Prices must be allowed to take their nor- 
mal, natural course. There can be no return of 
prosperity until this is done. The country is suffer- 
ing to-day not only from the after results of the stock 
crash of last autumn, but from a multiplicity of 
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attempts to bolster by artificial means what can not 
be sustained in the ordinary way. Now that Con- 
gress is out of the way as an unsettling influence, the 
time has arrived for grappling with the problem in 
good earnest. We are glad to see that this truth is 
being recognized and expression given to it in a 
frank, outspoken way. One of the latest utterances 
of the kind is contained in the current bulletin of 
the First National Bank of Boston. Among the 
causes that may be retarding recovery, in the opinion 
of the Bank, are artificial efforts to prevent further 
declines in the prices of commodities by price fix- 
ing schemes and cartels and the “belated decline” in 
retail prices which have not kept step with the re- 
duction in wholesale quotations. “The world has 
been suffering from a superabundance of commodi- 
ties, in relation to effective demand,” says the Bank, 
which asserts that the world commodity prices have 
been receding gradually since 1925, and that these 
dropped rapidly in the latter part of last year fol- 
lowing the business recession in this country. The 
liquidating process now under way is reported by the 
Bank to be bringing supply into more normal rela- 
tionship with market requirements but the defla- 
tionary movement has been stifled somewhat along 
the way by price-fixing schemes. “These,” continues 
the Bank, “may stem the tide for a while, but in the 
long run they will tend to aggravate matters by pro- 
longing the liquidating process.” Failure of retail 
prices to follow closely on wholesale reductions, it is 
argued, “means that the great army of producers, 
including manufacturers, farmers and practically all 
the principal raw material producing countries, have 
had their purchasing power sharply curtailed ; prices 
of goods they sell in the world’s market have dropped 
considerably more than the prices of goods they pur- 
chase. “As a result, world supplies are not being as 
rapidly depleted as they would be if a better price 
relationship existed. Right prices, after all,” it is 
well said, “are those that move the goods. Stocks, 
especially of foodstuffs in the hands of consumers 
and retailers, are in many instances very low, with 
the result that any sustained buying movement 


would likely witness a rapid depletion of commodi- 
ties in producing centers.” 





The Federal Reserve Bank of New York on Tues- 
day further reduced its buying rate for bankers’ bills 
with maturities of from one to 45 days to 17%%. 
This is another instance of a departure from correct 
principles. Why should the Federal Reserve Bank 
keep underbidding the market, when bills get down 
to such abnormally low figures? When money rates 
rule low beyond all reason, why should the Reserve 
Banks step in and by their operations accentuate the 
ease. Governor Young of the Federal Reserve Board 
has recently told us that Federal Reserve credit is 
“high powered.” Why should this high powered 
credit be put afloat when there is no need for it and 
when the low money rates so plainly demonstrate 
that the ordinary banking credit is in superabundant 
supply and that, therefore, “high powered” Reserve 
credit should be withheld. We notice that the New 
York “Times,” in its news columns, in referring to 
this latest lowering of the Federal Reserve buying 
rate, says: “The firming of call money rates inci- 
dent to the end of the month demands, has compelled 
dealers in the past few days to pay more for funds 
with which to carry their portfolios than the bills 
themselves yield. Consequently it is expected that 








the new Federal Reserve bill buying rate will at- 
tract a number of offerings to the bank of issue.” 
The new buying rate did attract the bills. From 
this week’s Federal Reserve statement it appears 
that the Reserve Banks increased their own holdings 
of acceptances by $55,172,000, and added $17,627,000 
to the holdings of their foreign correspondents, mak- 
ing $72,799,000 that they took over. But why should 
the Reserve Banks stand ever ready at hand for this 
purpose? Why force the rate still lower when it is 
already lower than it should be? Anyway, who gets 
the benefit of these artificially low money rates? 
Is it the ordinary merchant or business man, or 
yet again the much oppressed farmer? Everyone 
knows that these questions carry their own answer. 
But, as appropos, we may note that Arthur Rey- 
nolds, Chairman of the Continental Illinois Bank & 
Trust Co., recently made the point that the ex- 
tremely easy money in the cities does not mean simi- 
lar ease in the country. “One factor which holds 
back farm buying,” he said, “is relative tightness of 
money outside of the leading centers. Money may be 
easy for some purposes in big cities, but when the 
farmer goes to a country bank asking for loans for 
various purposes, he does not find it so easy.” 





Two statements of brokers’ loans have made their 
appearance the present week, and they both testify 
in a most emphatic way to the liquidation which has 
been in progress on the Stock Exchange for the last 
two months or more. One of these statements is the 
Stock Exchange’s own compilation for the even 
month, which closed on Monday (June 30), and the 
other is the regular weekly report of the Federal 
Reserve Bank of New York for the week ending Wed- 
nesday night—this time July 2. The Stock Ex- 
change return always deals with larger totals, being 
more comprehensive in scope. It shows a contrac- 
tion for the month of June of over a full billion 
dollars, the exact amount of the shrinkage being 
$1,020,120,623. This, moreover, follows $315,299,447 
decrease during May, making a contraction for the 
two months combined of $1,335,420,070. This is cer- 
tainly a remarkable record of reduced borrowing 
on the part of the Stock Exchange, and it has only 
once in the past been surpassed for magnitude of 
amount, namely, at the time of the stock market 
crash last autumn, when the total of brokers’ loans 
during October and November shrank in amount of 
over 21% billion dollars, 

The weekly Federal Reserve figures of brokers’ 
loans are the same in character, even though not 
quite so large. For the week ending July 2 there 
has been a further decrease in amount of $197,- 
000,000. This follows $371,000,000 decrease the pre- 
vious week, $211,000,000 decrease the week preced- 
ing, and $103,000,000 decrease the week before, mak- 
ing a contraction for the four weeks combined of 
$882,000,000. The feature noticed in previous weeks 
for a long time past is again in evidence, by which 
we mean that the bulk of the falling off is in the 
loans made by the reporting member banks for out- 
siders. For the latest week the loans made by the 


reporting member banks for their own account show 
a decrease of $54,000,000, while the loans made for 
account of out-of-town banks fell off $59,000,000, 
and the loans “for account of others” $83,000,000. 
The changes here indicated find still more striking 
reflection when comparison is made with the figures 
for the corresponding date a year ago, or on July 3 
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1929. The grand total of these brokers’ loans in 
the three categories combined now stands at only 
$3,219,000,000 as against $5,769,000,000 on July 3 
1929, showing a contraction of over 21% billion dol- 
lars. In face of this big reduction in the grand total 
of brokers’ loans, the loans made by the reporting 
member banks on their own account actually in- 
creased from $1,255,000,000 to $1,710,000,000. On 
the other hand, the loans for account of the out-of- 
town banks are down from $1,580,000,000 to $654,- 
000,000, and the loans for account of others from 
$2,934,000,000 to $856,000,000. The two outside 
classes of loans together foot up only $1,510,000,000 
now, against $4,514,000,000 on July 3 last year. The 
explanation for the change is found, as previously 
explained in these columns, in the fact that with call 
loan rates so low as they now are, the outside lenders 
have retired from the brokers’ loan business and the 
banks have been obliged to take over the loans sur- 
rendered. 

In the case of the statements of the Federal Re- 
serve Banks, there are three distinct features the 
present week. In the first place, there has been a 
big increase in the holdings of acceptances purchased 
in the open market. We have alluded further above 
to the fact that the Reserve Banks further lowered 
their buying rate for acceptances the present week, 
cutting the rate to 172%. Evidently this latest re- 
duction sufficed to give the Reserve institutions a 
supply of bills. At all events, the acceptance hold- 
ings of the 12 Reserve Banks increased during the 
week from $102,313,000 to $157,485,000. The Re- 
serve Banks during the week also further enlarged 
their holdings of United States Government securi- 
ties, the total of these having increased from $576,- 
970,000 to $595,953,000. On May 28 the holdings 
of Government securities stood at $529,770,000. In 
the five weeks since then, therefore, the addition has 
been over $66,000,000. At the same time the mem- 
ber banks increased their borrowing at the Reserve 
Banks, the volume of discounted bills having risen 
during the week from $231,505,000 to $260,413,000. 
Altogether, the result has been to increase in amount 
of $105,000,000 the volume of Reserve credit out- 
standing during the week. With money rates 
already so low that the Reserve Banks felt it in- 
cumbent to lower their buying rate for acceptances 
to 17%7,%, the Reserve authorities evidently wanted 
to make sure that this extreme state of ease should 
not be interfered with, and with that idea in mind 
they made the large addition already indicated to 
the volume of Reserve credit outstanding. The total 
of Federal Reserve notes in circulation was in- 
creased during the week from $1,402,869,000 to 
$1,432,252,000, while gold reserves fell from $3,059,- 
174,000 to $2,993,409,000. It should be noted that 
the Reserve Banks, besides increasing their own 
holdings of acceptances in amount of $55,172,000, 
also increased the aggregate of the holdings of ac- 
ceptances purchased for their foreign correspond- 
ents in amount of $17,627,000. making altogether 


$72,799,000 of acceptances that they took over dur- 
ing the week. 





The stock market this week, with the approach of 
the Independence Day holidays, and the Stock Ex- 
change closed both Friday, July 4, and Saturday, 
duly 5, has been a dull affair, with speculative deal- 
ings light and trading otherwise limited. With busi- 





of the downward slump in prices; on the cortrary, 
values have held relatively steady, and in most of 
the active issues there has been somewhat of an 
upward reaction, as a result of which a very small 
portion of the antecedent heavy losses were recov- 
ered. The market, however, is very narrow except 
in the issues actively dealt in from day to day. In 
the case of stocks only occasionally dealt in the sale 
of a few hundred shares has sufficed to bring about 
further sharp breaks in prices, with declines of 5 
points, 10 points, and even 15 points in some minor 
instances. For the general list, the level of values 
has been well maintained, and in most cases some- 
what improved. The week’s developments regarding 
trade and business have been mostly of the same un- 
favorable nature as for a long time past. For in- 
stance, the “Iron Age” reports that steel mill opera- 
tions are now at the lowest rate for the year, with 
ingot output for the country averaging only 60% as 
against 64% a week ago. The “Age” observes that 
as July 4 is one of the two holidays in the year that 
is generally observed by industry, many expect 
operations to decline further and drop as low as 
50%. The United States Steel Corp. is operating at 
70% of capacity against 72% a week ago. Raw cop- 
per has also again been falling into a demoralized 
state, and naturally the copper stocks have not been 
benefited thereby. Call money rates, owing to prepa- 
rations for the large first of July interest and divi- 
dend disbursements, at one time touched 3% as 
against 114@2% last week, but on Thursday was 
back to 2%. The following stocks touched the low- 
est figure of the year the present week. 


STOCKS MAKING NEW LOWS. 


Industrial & Miscell. (Concluded)— 
Gimbel Brothers 
Houdaille-Hershey class B 
Hupp Motor Car 
Industrial Rayon 
International Printing Ink 
International Salt new 
International Silver 
Johns-Manville 
Jordan Motor Car 
Marmon Motor Car 
McLellan Stores 


Railroads— 
Atlantic Coast Line 
Manhattan Elevated modified guar. 
Peoria & Eastern 
St. Louis-San Francisco 
Southern Railway 

Industrial and Miscellaneous— 
American Brake Shoe & Foundry 
American Commercial Alcohol 
Amer. La France & Foamite 
American Locomotive 
American Rolling Mill 
Amer. Solvents & Chemical 
British Empire Steel 
Butte Copper & Zinc 
Celotex Corp. 
Chesapeake Corp. 
City Ice & Fuel 
Electric Auto-Lite 
Elk Horn Coal 
E.I.du Pont de Nemours 
Eureka Vacuum Cleaner 
Gamevwell Co. U.S. Smelt., Refining & Mining 
Gillette Safety Razor Vadsco Sales 

The volume of trading has kept steadily dwin- 
dling. At the half-day session on Saturday last the 
sales on the New York Stock Exchange were only 
586,590 shares; on Monday they were 1,843,050 
shares; on Tuesday, 2,278,850 shares; on Wednes- 
day, 1,231,130 shares; on Thursday, 1,384,250 shares. 
Friday was Independence Day, and a holiday. On 
the New York Curb Exchange the sales last Satur- 
day were 267,100 shares ; on Monday, 571,500 shares ; 
on Tuesday, 556,400 shares; on Wednesday, 442,600 
shares, and on Thursday, 406,600 shares. 

As compared with Friday of last week, net gains 
quite generally appear, though interspersed with 
some losses as exceptions to the rule. Fox Film A 
closed on Thursday at 40% against 40 on Friday of 
last week; General Electric at 67 against 66; War- 
ner Bros. Pictures at 4114 against 4014; Elec. Power 
& Light at 6714 against 6514; United Corp. at 315% 
against 3034; Brooklyn Union Gas at 126 bid against 
124; American Water Works at 833% against 823, ; 


Minneapolis-Honeywell Regulator 
Moto Meter Gauge & Equipment 
National Department Stores 
Peerless Motor Car 

Pittsburgh Coal 

Simmons Co. 

Spencer, Kellogg & Sons 
Thatcher Manufacturing 

Timken Roller Bearing 

Universal Leaf Tobacco 





ness thus restricted there has been no resumption | North American at 9434 against 9214; Pacific Gas & 
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Elec. at 55144 against 5534 ; Standard Gas & Elec. at 
90 against 8934 ; Consolidated Gas of N. Y. at 1063 
against 10234 ; Columbia Gas & Elec. at 625% against 
6134 ; International Harvester at 8214 against 82%; 
Sears, Roebuck & Co. at 62% against 6114; Mont- 
gomery Ward & Co. at 345% against 327% ; Woolworth 
at 5714 against 5314; Safeway Stores at 795% against 
78; Western Union Telegraph at 16234 against 160; 
American Tel. & Tel. at 207 against 2061, ; Int. Tel. 
& Tel. at 4334 against 42144; American Can at 117% 
against 1155g; United States Industrial Alcohol at 
6814 against 63; Commercial Solvents at 22%4 
against 22; Corn Products at 9214 against 92%; 
Shattuck & Co. at 373% against 3334, and Columbia 
Graphophone at 1714 against 18%. 

Allied Chemical & Dye closed on Thursday at 255 
against 26214 on Friday of last week ; Davison Chem- 
ical at 2714 against 2654; E. I. du Pont de Nemours 
at 10014 against 10314; National Cash Register at 
47 against 4714; International Nickel at 24% 
against 24; A. M. Byers at 71% against 71; Sim- 
mons & Co. at 2314 against 2414; Timken Roller 
Bearing at 5752 against 61; Mack Trucks at 521% 
against 51; Yellow Truck & Coach at 25 against 
24%; Johns-Manville at 7714 against 76; Gillette 
Safety Razor at 6334 against 69; National Dairy 
Products at 49 against 4814; National Bellas Hess 
at 93% against 9%; Associated Dry Goods at 36144 
bid against 3314; Lambert Co. at 82% against 80; 
Texas Gulf Sulphur at 5234 against 5114, and Kol- 
ster Radio at 314 against 31%. 

The steel shares have not failed to share in the 
general recovery, notwithstanding the further con- 
traction in the steel business. United States Steel 
closed on Thursday at 157% against 15534 on Fri- 
day of last week; Bethlehem Steel at 7954 against 
7814, and Republic Iron & Steel at 411% against 39. 
The motor stocks are also generally higher. General 
Motors closed on Thursday at 4034 against 3814 on 
Friday of last week; Nash Motors at 3334 against 
3152; Chrysler at 2714 against 2514; Auburn Auto 
at 97 against 9814; Packard Motors at 13% against 
1314; Hudson Motor Car at 301% against 2834, and 
Hupp Motors at 138% against 131%. The rubber 
stocks are irregularly changed. Goodyear Rubber & 
Tire closed on Thursday at 57 against 57 on Friday 
of last week; B. F. Goodrich at 25 against 2534; 
United States Rubber at 2114 against 2014, and the 
preferred at 4214 against 4114. 

The railroad stocks have moved slightly higher. 
Pennsylvania RR. closed on Thursday at 7414 
against 71144 on Friday of last week; New York 
Central at 159 against 15534; Erie RR. at 3914 
against 3814; Del. & Hudson at 152 against 149; 
Baltimore & Ohio at 10214 against 101; New Haven 
at 101 against 10014; Union Pacific at 207 against 
20234 ; Southern Pacific at 11434 against 111; Mis- 
souri-Kansas-Texas at 3534 against 3514; Missouri 
Pacific at 6014 against 6214; Southern Railway at 
9214 against 923g; St. Louis-San Francisco at 8814 
against 891, ; Rock Island at 98 against 9714; Great 
Northern at 795% against 74, and Northern Pacific 
at 721% against 7114. 

The oil shares also show slight improvement, but 
have otherwise been without special feature. Stand- 
ard Oil of N. J. closed on Thursday at 65 against 64 
on Friday of last week; Simms Petroleum at 21144 
against 20; Skelly Oil at 2914 against 2914; Atlantic 
Refining at 3514 against 3414; Texas Corp. at 511% 
against 51; Pan American B at 5814 against 56%; 
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Phillips Petroleum at 32 against 31; Richfield Oil 
at 16144 against 157%; Standard Oil of N. Y. at 32 
against 3034, and Pure Oil at 2034 against 20. 

The copper stocks have often lagged behind. Ana- 
conda Copper closed on Thursday at 50 against 50 
on Friday of last week; Kennecott Copper at 3814 
against 3814; Calumet & Hecla at 151% against 14%; 
Andes Copper at 2214 against 233g; Calumet & Ari- 
zona at 51% against 527%; Granby Consolidated 
Copper at 21% against 2014; American Smelting & 
Refining at 5914 against 5714, and U. S. Smelting & 
Refining at 1814 ex-div. against 1914. 





Extremely dull and slightly irregular stock mar- 
kets ‘prevailed in all the important European finan- 
cial centers this week. The important half-year set- 
tlements were consummated with ease in every case, 
with indications of monetary strain entirely absent. 
The markets remained quiet, however, as the imme- 
diate business prospects are poor in all the indus- 
trial countries. Unemployment in Britain is steadily 
increasing and the 2,000,000 mark forecast for next 
autumn is likely to be reached much before that 
time. Latest figures indicate that 1,885,300 are un- 
employed out of the 12,000,000 registered work- 
people, an increase of 110,193 in the preceding fort- 
night. The total is now 762,587 more than a year 
ago. Revenue returns of the British Government 
for the fiscal quarter ended June 30 are reflecting 
the developments by a sharp drop, causing perturba- 
tion in both official and business circles. In Ger- 
many conditions are similarly gloomy, notwithstand- 
ing a slight decrease in unemployment in June. Re- 
ductions in wages have been general in the Reich 
steel industry. Conditions in France remain un- 
changed with money extremely abundant and busi- 
ness fairly well maintained. Reports from Italy are 
brief and fragmentary, but it is apparent that con- 
ditions are poor with stocks on the Milan and Rome 
markets steadily declining. Spanish markets have 
been upset by the sharp drop in the peseta. Steady de- 
clines in the prices of the important commodities are 
contributing heavily to the depression in all markets. 

The London Stock Exchange was fairly confident 
at the start, Monday, but some irregularity devel- 
oped in the course of the session and changes at the 
close were not important. The gilt-edged list was 
steady, while slight improvement took place among 
the international issues. No public interest was 
manifested in the British industrial section and 
prices changed but little. The tone was better Tues- 
day, but trading remained very moderate. The An- 
glo-American issues gained slightly while the gilt- 
edged list also improved owing to a sizable reinvest- 
ment demand occasioned by the half-year dividend 
disbursements. Home rails were soft and British 
industrials almost motionless. After the close of the 
market announcement was made in London by the 
directors of Cables & Wireless, Ltd., that they are 
unable to recommend payment of any dividend on 
ordinary stock for the period to December 31, 1929. 
This development caused heavy selling of the stocks 
of the company Wednesday and they dropped to rec- 
ord low levels. The session otherwise was quiet, 
with the gilt-edged section firm while other depart- 
ments were quiet and virtually unchanged. Oil 


stocks were firm in Thursday’s session at London, 
as several favorable company reports were issued. 
Gilt-edged issues also were well maintained, but the 
market otherwise was quiet and dull. 
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Pronounced ease in the month-end settlements on 
the Paris Bourse gave tone to the dealings on that 
market in the initial session of this week and prices 
were well maintained, with some issues showing 
further improvement. Business remained small, 
however, and the buying disappeared almost entirely 
toward the end of the session, causing slight declines. 
Bank stocks remained firm throughout, with Bank 
of France shares the leaders of the group. Few 
transactions were registered on the Bourse Tuesday, 
but selling orders appeared in somewhat greater 
numbers than buying orders and prices slipped 
downward. Bank stocks and the international is- 
sues were irregular, but electrical, steel and coal 
stocks sold off steadily and closed at the lows for 
the day. The dullness continued Wednesday with a 
little forced liquidation in evidence, bringing fur- 
ther declines in quotations. Purchasers were hesi- 
tant and prices at the close were again at the lows 
for the session. Movements were irregular in Thurs- 
day’s dealings at Paris. 

The Berlin Boerse was steady and moderately ac- 
tive Monday on the unaccustomed ease in effecting 
month-end settlements. Industrial issues such as I. 
G. Farbenindustrie were active and higher, and im- 
provement was also registered in the prominent elec- 
trical stocks. Increasing interest by the public in 
bonds and preferred stocks was reported. The open- 
ing Tuesday was again firm, with improved reports 
from New York a factor. As the session progressed 
business declined and stock prices also dropped, wip- 
ing out the early gains. A few issues which are ex- 
pected to benefit from the liberation of the Rhine- 
land maintained their improvement. Some demand 
for artificial silk shares was reported from Switzer- 
land and these issues advanced a few points. The 
dullness at Berlin was even more pronounced Wed- 
nesday and prices continued‘ to decline in the early 
part of this session. The downward movement was 
halted later, however, with Reichsbank shares lead- 
ing the recovery. Net changes resulting from these 


fluctuations were small. Prices were again soft in 
Thursday’s session. 





An event of outstanding importance in the post- 
war annals of Europe took place Monday, June 30, 
when the last French soldiers departed from the 
occupied German territory after a progressive evac- 
uation that had extended over the several previous 
months. Four companies of French infantry com- 
prised the last remnant of the occupation forces 
which rumbled out of the Mainz railway station in a 
train of fifteen coaches. The French Tricolor was 
lowered noon from the Grand Ducal Palace in Mainz 
which since 1918 had been the French military head- 
quarters. General Guillaumat, commander-in-chief 
of the former Allied Rhineland Armies, received the 
flag and after turning over the military head- 
quarters to the German authorities, he also departed. 
At Wiesbaden, just across the Rhine, the British, 
French and Belgian colors were lowered from the 
roof of the headquarters of the Interallied Rhine- 
land Commission. Crowds of Germans watched the 
disappearance of these last emblems of the occupa- 
tion, but they confined themselves to a few approv- 
ing shouts and the singing of patriotic songs. The 
liberated cities were immediately bedecked in the 
colors of the German Republic, however, and later 
in the day uniformed police arrived to take over 
the work of policing the towns. At night bells and 





whistles and booming guns marked the start of a 
more general celebration, while all along the his- 
toric river bonfires flared. A significant develop- 
ment followed Tuesday, when mobs in the town of 
Kaiserslautern engaged in summary reprisals 
against German leaders of the Rhineland Separatist 
movement fostered by the French several years ago. 
Three Separatists were injured and their homes or 
places of business destroyed. 

Evacuation of the Rhineland was thus completed 
in accordance with the general settlement of prob- 
lems growing out of the World War visualized by 
leaders of the European nations who conferred pri- 
vately to this end at Geneva in September, 1928. The 
scheme called for the definitive settlement of the 
reparations problem and the subsequent withdrawal 
of Allied troops from the Rhineland. Foreign Min- 
ister Briand of France referred to the project from 
the beginning as the “final liquidation of the World 
War.” Dr. Gustav Stresemann, former Foreign Min- 
ister of Germany, and M. Briand are universally re- 
garded as the prime movers in the broad plan which 
now is consummated. The Young plan, embodying 
the desired settlement of reparations, came into full 
legal operation in May and the way was thus opened 
for the liberation of occupied territory. Under the 
Versailles treaty this occupation might have been 
extended to 1935, and even beyond that date if Ger- 
many failed to live up to her treaty obligations. Pro- 
visions for hastening the evacuation was also made 
in the treaty if Germany complied with her under- 
takings before the expiration of the fifteen years 
originally set and this she is considered to have done 
in accepting the Young plan. In a very real sense, 
therefore, the project now completed marks a turn- 
ing point in European affairs. ; 

A few misgivings were expressed in Paris regard- 
ing the end of the military occupation, largely on the 
basis of France’s concern with her national security. 
Some Paris journals professed to discern hopes of 
revenge on the other side of the Rhine. Other former 
Allied countries had withdrawn their forces months 
ago, and in these the withdrawal of the last French 
troops was regarded with complacency. In Germany 
rejoicing was general at the approaching end of the 
occupation, and when the hour of liberation arrived 
orations, resolutions and exchanges of felicitations 
were well-nigh universal. In a speech before the 
Reichstag late last week, Foreign Minister Curtius 
declared that with the imminent complete evacua- 
tion of the Rhineland, Germany’s foreign relations 
were entering upon a new phase. He gave assurance 
that the Reich would seek to achieve its future objec- 
tive through peaceful methods only. His own next 
objective, he added, is the friendly settlement of the 
Saar question between France and Germany. Nu- 
merous tributes were paid in Germany to the late 
Gustav Stresemann, whose unwavering faith in the 
policy of European reconciliation was a factor of 
inestimable importance in bringing about the Young 
plan of settlement and the Rhineland evacuation. 
Official German figures were given out at the same 
time, showing that the costs of the occupation from 
the Armistice to its termination Monday were ap- 
proximately 6,500,000,000 marks. The area occupied 
embraced 31,000 square kilometers with a population 
of more than 6,000,000. 

Foremost among the official acts of the German 
Government in recognition of the evacuation was 
the issuance by President Paul von Hindenburg of 
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a proclamation to the German people. This proc- 
lamation, signed also by all the members of the 
Cabinet, called the oceasion one for hopefulness, 
“notwithstanding the clouds that continue to 
threaten the political and economic existence of Ger- 
many.” Evacuation of the Rhineland fulfilled the 
demand of all Germans, after long years of hardship 
and waiting, the document stated. Noteworthy in 
the proclamation as indicating again the probable 
next step of German diplomacy, a Berlin dispatch 
to the New York Herald Tribune said, was the in- 
clusion of greetings to “our brothers in the Saar 
district who still await their return to the mother 
country.” No stone will be left unturned to make 
this reunion speedily a reality, it was indicated. The 
Government in Berlin also celebrated the evacuation 
by holding a special Reichstag session at which Paul 
Loebe, President of the Parliament, read the saluta- 
tions of that body to the Rhinelanders. A military 
salute—the first heard in Berlin since the war ended 
—was fired Tuesday by a Reichswehr artillery com- 
pany, and this, together with the pealing of bells 
throughout the land, marked the end of the cele- 
brations. 


With the special session of the United States Sen- 
ate for consideration of the London naval treaty 
now imminent, attacks on the agreement were con- 
tinued this week by the small but articulate mi- 
nority opposed to it. Three members of the Senate 
Foreign Relations Committee who have voiced oppo- 
sition to the treaty made public last Sunday an ex- 
haustive minority report in which the pact was 
roundly condemned. Declaring that they preferred 
to “trust the defense of America to those upon whom 
it rests in time of peril,” rather than to “hysterical 
internationalists whose thoughts are with any but 
their own people,” the minority report asserts that 
the treaty does not conform to American naval policy 
and would place the United States in a position of 
weakness where it could not adequately protect its 
commerce in time of war. The three Senators al- 
leged further that the pact fails to give the United 
States parity in naval strength with Great Britain, 
while savings to American taxpayers also were said 
to be absent. “It is a billion dollar treaty for the 
purchase of naval inferiority,” the minority report 
stated. 

Press correspondents in Washington point out 
that efforts to delay action on the treaty will 
be made in the special Senate session. In the event 
of a long debate an exodus of Senators may take 
place, it is indicated, and with a quorum lacking vote 
on the treaty might go over until after the fall 
elections. 

Determined opposition to the treaty was also reg- 
istered this week in Great Britain, notwithstand- 
ing the failure of similar attacks recently in the 
House of Commons. Two leaders of the British 
Grand Fleet during the World War, Earl Beatty 
and Earl Jellicoe, renewed the attack in the House 
of Lords Tuesday. Lord Beatty declared that Bri- 
tain is “about to commit the great appalling blunder 
of signing away the sea power by which the British 
Empire came into being and is maintained to-day.” 
Britain is the only nation to which sea power means 
existence, he added, and she is the only power to 
make any disarmament or reduction. British sea 
power will be lowered to such an extent “as to ren- 
der her impotent and incapable of protecting the con- 





necting links of the Empire,” he said. Lord Jellicoe, 
equally opposed to the treaty, cited technical reasons 
for rejection of the document by the British Govern- 
ment. Discussion of the treaty in Japan was con- 
fined this week to the Supreme Military Council, the 
Cabinet and the Privy Council. It appears likely, 
according to a Tokio dispatch to the New York 
“Times,” that the pact will be submitted to the 
Privy Council for ratification early in July. 


Agitation regarding the high import duties of the 
Hawley-Smoot tariff was again apparent both in 
Europe and the United States this week. In Paris 
there were discussions as to whether the visit to 
France of Ogden L. Mills, Under-Secretary of the 
United States Treasury, might have any connection 
with the contemplated working of the flexible pro- 
visions of the tariff. It was suggested in a dispatch 
to the New York “Times” on the basis of “well in- 
formed French sources” that Mr, Mills might be 
engaged in an “important economic mission for 
President Hoover” incident to the passage of the 
tariff bill. Mr. Mills made plain before he left Wash- 
ington last week that his journey was a purely pri- 
vate one for vacation purposes. 

An indirect attack on the new tariff was made in 
Paris, Tuesday, by former Premier Raymond Poin- 
care. In an address at an international gathering, 
M. Poincare scored the “unhappy incidents of recent 
years, and above all those of the last two or three 
months, which come as a result of blind economy and 
selfish nationalism.” Pierre Flandin, French Min- 
ister of Commerce, reiterated in a statement to the 
Associated Press on the same day that France relies 
upon the American sense of fairness for an equitable 
adjustment of tariffs. The Italian Government took 
a step early this week which all correspondents sug- 
gested was an act of reprisal, occasioned by the 
American tariff, though official basis for the sug- 
gestion appeared to be lacking. Without previous 
notice, the Rome Government published in the 
official gazette a decree increasing the import duties 
on automobiles by 110 to 120%. “It is understood 
in official circles,’ a dispatch to the Associated 
Press said, “that Minister of Corporations Bottai 
was mainly responsible for the new and radical 
tariff. He was credited with having declared to the 
Council of Ministers that unemployment in Italy, 
particularly in the field of automobile works, must 
be stopped.” 


Officials of the new Bank for International Settle- 
ments have completed the second important step in 
the distribution of the capital stock of that institu- 
tion, according to an announcement made at Basle 
last Saturday. Acceptances have been received, it 
was disclosed, from all the 10 European central 
banks which were recently invited to subscribe to 
stock in the bank. These institutions took a total 
of $20,000,000 of stock, paying in one-quarter of the 
subscription price. The outstanding capital stock 
of the bank was thus increased to $82,000,000 from 
$62,000,000, a Basle dispatch to the New York 
“Times” indicates. The original subscription was 
made, it will be recalled, by the central banks of 
the six countries interested in reparations, together 
with private banking interests in the United States 
and the central banks of Holland, Switzerland and 
Sweden. The central banks of Portugal and Yugo- 
slavia have also accepted the invitations to sub- 
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scribe which were issued to them late last month, 
subject to the condition that their currencies must 
be placed on a gold basis before they are allowed 
actually to take the stock. Of the authorized stock, 
$18,000,000 remains unissued, and this is being re- 
served for other central banks. Applications for 
stock have been received from central banks in South 
America and Africa, it is said, but since none of the 
applicants fulfills the condition of having its na- 
tional currency on a gold basis none has yet been 
accepted. 

The reparations functions of the Bank for Inter- 
national Settlements, which comprise its essential 
reason for existence, have been started with the 
receipt and distribution of the proceeds of the recent 
international annuities bond flotation. “Already, 
however,” the “Times” dispatch remarks, “there 
appears to be a marked tendency among the bank’s 
officials to regard this reparations work as a sec- 
ondary function and to concentrate more and more 
on the bank’s other functions of protecting curren- 
cies, handling deposits and transfers for the central 
banks, and otherwise acting as a common agent for 
them. This tendency is especially true of the Amer- 
ican officials, President McGarrah and Vice-Presi- 
dent Fraser, who are using every American method 
possible to speed the organization of the bank’s 
purely business side.” 





The absolute control exercised over Soviet Russia 
by Joseph Stalin, General Secretary of the Com- 
munist Party, was again illustrated at the current 
convention of the party in Moscow. The meeting 
began June 26, but the reports of developments have 
been slow in coming through, owing to the rigid news 
censorship in the Russian capital. It appears, how- 
ever, that M. Stalin scored a personal triumph that 
placed him more firmly in the saddle than ever be- 
fore, and that Russia will continue to be ruled in 
accordance with Communist doctrines as interpreted 
by the party leader. The convention is the sixteenth 
held by the party, but it is more than two years 
since the last convention. As on former occasions, 
it provided something of a test of strength between 
the Dictator and the Communists who hold divergent 
views. Opposition of late has been very mild and 
discreet, however, as few members care to court the 
exile that was meted out to Leon Trotsky. The 
“Right Wingers,” Alexis Rykov, Michael Tomski 
and N. A. Uglanoy, all made speeches early this week 
repudiating their “right heresy,” and the party sup- 
port of Stalin thus seems to be universal. 

Other than these evidences of Communist Party 
consolidation, the most important event of the con- 
vention was a lengthy speech by M. Stalin on 
June 27. This address was divided into three parts, 
a Moscow dispatch to the New York “Times” said. 
The Soviet Dictator dealt first with world affairs, 
minimizing present Russian difficulties in the light 
of the growing unemployment and falling production 
in capitalistic States. Russian affairs were next 
reviewed, and these were presented as glowingly as 
possible. The five-year industrialization plan is to 
be accomplished in some departments in three or four 
years, while in the agricultural field the State farm 
program will be accomplished in three years, M. 
Stalin promised. In the last part of his speech he 
declared the present convention inaugurates an era 
of full collectivization and the elimination of the 
Kulak, or rich peasant, as a class. He stated, more- 





over, that the party was never so solidly organized 
around its leaders as to-day. 





Swift strokes by the compact revolutionary forces 
in Bolivia caused a quick overturn of the Govern- 
ment in that country last week, definitely removing 
from the political scene former President Hernando 
Siles, who resigned recently so that he might secure 
a change in the Constitution and his own re-election 
in violation of the original provisions of that docu- 
ment. After a week of suspense, during which all 
communications were interrupted, reports of the 
occurrences were sent out from La Paz last Satur- 
day. A dispatch to the United Press declared that 
a military committee was in control of the capital 
and that the movement which started at the Oruro 
garrison had been successful, with the revolutionary 
leaders in command of all the important cities. 
Tranquillity was immediately restored throughout 
the Republic as the aims of the movement were pro- 
claimed. Decrees were issued to the effect that the 
fundamental aim of the revolution was to insure the 
constitutional order of succession to the Presidency. 
All censorship was lifted and newspapers and corre- 
spondents were given absolute freedom from official 
interference. Political parties were given the right 
to hold public and private meetings, while political 
exiles were informed they could return to their 
native land. Casualties were few in the revolution, 
but Frederick P. Hibbard, American Charge d’Af- 
faires at La Paz, cabled the State Department in 
Washington early this week that one American was 
slightly wounded by gunfire. Fermer President 
Siles took refuge in the Brazilian Legation when the 
fighting went against him, while General Hans 
Kundt, his chief military supporter, took refuge in 
the German Legation at La Paz. It was indicated 
Tuesday that they will both be permitted to leave 
Bolivia in safety. Secretary of State Stimson said 
in Washington this week that it is too early to de 
termine the question of American recognition of the 
new regime. 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates remain at 514% in Austria, Hungary, Italy 
and Spain; at 414% in Norway; at 4% in Germany, 
Denmark and Ireland; at 314% in Sweden; at 3% 
in England, Holland, Belgium and Switzerland, and 
at 214% in France. In the London open market 
discounts for short bills on Thursday were 2 3/16% 
against 214% on Friday of last week, and 214% for 
long bills against 2 3/16@21%4,% the previous Fri- 
day. Money on call in London yesterday was 114%. 
At Paris the open market rate continues at 214%, 
and in Switzerland at 2%. 





The Bank of England statement for the week ended 
July 2 shows an expansion of £5,051,000 in note 
circulation and since this was accompanied by a loss 
of £545,282 in gold holdings, the decrease in reserves 
amounted to £5,596,000. The Bank now holds £157,- 
228,008 of gold in comparison with £155,705,931 a 
year ago. Public deposits fell off £9,834,000 bringing 
the total of the item down to £11,670,000, while 
other deposits rose £22,477,951. The latter includes 
bankers accounts and other accounts which increased 
£20 529,024 and £1,948,927 respectively. Propor- 


tion of reserves to liabilities dropped from 48.79% a 
A year ago the ratio was 


week ago to 40.02% now. 








ea 
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33.01%. Loans on Government securities increased ee, roe eee ee 
£220,000 and those on other securities £18,085 ,347. for Week. June 30 1930, June 20 1920. June 30 1938. 


Other securities consists of ‘‘discounts and advances” 
and “‘securities.’” The former showed an increase of 
£14,017,659 and the latter of £4,067,688. The dis- 
count rate is unchanged at 3%. Below we show a 


comparison of the various items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
July 2. July 3. July 5. July 6. July 7. 
£ £ £ £ £ 
Clroulation _-...-.- 2363.582,000 369,100,858 137,167,000 138,257,930 142,217,610 
Public deposits _---- 11,670,000 28,296,091 19,686,000 19,205,447 16,498,498 


Other deposits --..-. 122,367,940 112,856,286 126,830,000 104,376,681 105,595,110 
Bankers’ accounts 84,305,246 75,558,462 
Other accounts... 38,062,004 87,207,824 <ccccace cccccces = coccccce 

Government securs. 49,075,547 37,281,855 28,769,000 47,546,982 37,520,328 

Other securities_... 49,324,739 75,278,746 79,742,000 61,488,071 74,559,756 
Disct. & advances 29,916,820 52,321,206 
Seourities....... 1D,G0r SID TRUE BOO ctccesce = weswsece 8 — sasecnes 

Reserve notes & coin 53,645,000 46,605,073 56,013,000 32,566,516 28,053,350 

Cein and bullion...157,228,008 155,705,931 173,428,234 151,074,446 150,520,960 

Proportion of reserve 
to liabilities... 40.02% 33.01% 38.24% 26.35% 23.26% 

GEE BUND ..w 2 nance 3% 54% 44% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England notes 
eutstanding. 


The French Bank statement for the week ended 
June 28 reveals a gain of 47,000,000 francs in gold 
holdings. Owing to this increase the total of the item 
now stands at 44,051,890,329 franes. Gold at the 
same time last year aggregated 36,624 ,700,705 francs. 
Credit balances abroad increased 84,000,000 francs 
and bills bought abroad 45,000,000 francs. A gain 
of 1,108,000,000 francs is shown in note circulation 
bringing the total of the item up to 72,594,032,765 
francs, as compared with 64,921,820,345 frances at 
the corresponding week a year ago. An increase 
appears in French commercial bills discounted of 
1,349,000,000 frances, in creditor current accounts 
of 999,000,000 francs, while advances against secur- 
ities declined 28,000,000 francs. Below we give a 
detailed comparative statement for the past two 


weeks as well as for the corresponding week a year ago: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Jor Week. June 28 1930. June 21 1930. June 29 1929. 
Frances. Francs. Francs. Francs. 


Gold holdings....Inc. 47,000,000 44,051,890,329 44,004,890,329 36,624,700,705 
Credit bals. abr’d_Inc. 84,000,000 6,904,153,076 6,820,153,076 7,299,794,554 
French commercial 

bills discounted _Inc1,349,000,000 6,253,843,101 4,904,843,101 8,057,964,892 
Bills bought abr’d_Inc. 45,000,000 18,696,634,262 18,651,634,262 18,429,160,015 
Adv. agst.securs..Dec. 28,000,000 2,719,344,327 2,747,344,327 2,322,007,058 
Note circulation. ~-Inc1,108,000,000 72,594,032,765 71,486,032,765 64,921,820,345 
Cred. curr. accts._Inc. 999,000,000 15,358,120,515 14,359,120.515 78,115,303,958 


The Bank of Germany in its statement for the 
fourth week of June shows a gain of 647,454,000 
marks in noite circulations. Other daily maturing 
obligations fell off 157,008,000 marks while other 
liabilities rose 752,000 marks. The total of noite 
circulation now is 4,721,436,000 marks, as compared 
with 4,838,647,000 marks at the corresponding date 
last year and 4,674,202,000 marks in 1928. The 
asset side of the account reveals a decrease in gold 
and bullion of 47,000 marks and in silver and other 
coin of 28,314,000 marks while deposits abroad and 
investmenis remain the same as last week. An in- 
crease appears in reserve in foreign currency of 1,- 
673,000 marks in bills of exchange and checks of 
435,535,000 marks and in advances of 130,548,000 
marks. Notes on other German banks and other 
assets record decreases of 16,967,000 marks and 31,- 
230,000 marks respectively. The total of gold held 
by the Bank now stands at 2,618,874,000 marks, 
which compares with 1,911,384,000 marks last year 
and 2,083,180,000 marks two years ago. Below we 
furnish a comparison of the various items for the 
past three years: 





Assets— Retchsmarks. Reichsmarks, Reichsmarks. Retchsmarks. 
47,000 2,618,874,000 1,911,384,000 2,083,180,000 
Of which depos. abr’d-_. Unchanged 149,788,000 59,147,000 85,626,000 
Res've in for’n curr_...Inc. 1,673,000 358,836,000 360,526,000 250,044,000 


Bills of exch .&checks--Inc.435,535,000 1,783,605,000 3,001,218,000 2,477,172,000 


Silver and other coin..Dec. 28,314,000 142,521,000 115,862,000 85,385,000 

Notes on oth.Ger.bks-.Dec. 16,967,000 4,443,000 3,324,000 7,593,000 

ABVEMOEB oo cccccccces Inc.130,548,000 185,829,000 194,331,000 138,279,000 

Investments.........- Unchanged 101,022,000 92,889,000 93,996,000 

Other assets........-- Dec. 31,230,000 589,270,000 562,049,000 684,172,000 
Ltabdiltttes— 


Notes in circulation. -..Inc.647,454,000 4,721,436,000 4,888,647,000 4,674,202,000 
Oth.daily matur.oblig-.Dec157,008,000 491,624,000 631.313,000 525,207,000 
Other liabilities....... Inc, 752,000 213,622,000 329,227,000 215,417,000 


Money rates in the New York market were easy 
in the short business week now ending, notwith- 
standing the sharply increased end-of-the-month 
demand. Disbursements on June 30 were heavy, 
while the holiday demand for currency also was 
substantial, but these needs occasioned only a slight 
and temporary tightening of call money rates. In 
other respects, the market was inclined to ease fur- 
ther from the very low levels previously established. 
The buying rate for bankers’ bills up to 45 days 
maturity was reduced to 174% by the New York Fed- 
eral Reserve Bank early in the week. Reductions 
in rediscount rates were announced Wednesday by 
two banks of the Federal Reserve System, the Phila- 
delphia institution lowering its rate from 4% to 
314%, while the Boston institution lowered its rate 
from 314% to 3%. 

Call loans hardened early in the week, in connec- 
tion with the large month-end requirements for: 
funds. Withdrawals by the banks amounted to 
$75,000,000 Monday, and to $80,000,000 Tuesday, 
but they were negligible thereafter, and rates again 
dropped. A level of 2% was established for renewals 
Monday, but the demand caused an increase to 3% 
for new loans. Tuesday’s session was substantially 
similar to that of the previous day, but renewals 
were fixed at 214% on this occasion, while new 
loans again advanced to3%. The period of greatest 
demand being over, a level of 214% prevailed all of 
Wednesday on the Stock Exehange, with money 
available in the unofficial outside market at 2%. 
In Thursday’s final session of the week, renewals 
were again fixed at 214%, but funds were available 
in plenty, and the rate dropped to 2%, while street 
loans were reported at 114%. Time loan rates were 
unchanged. Reports of brokers’ loans made avail- 
able this week included both the tabulations régu- 
larly published. The comprehensive Stock Exchange 
compilation, covering the full month of June, showed 
a reduction of $1,020,120,623. The tabulation of 
the Federal Reserve Bank of New York, covering the 
week ended Wednesday night, registered a decline 
of $197,000,000. Gold movements for the same 
weekly period, as reported by the Federal Reserve 
Bank, consisted of imports of $1,115,000, with no 
exports and no net change in the stock of gold held 
ear-marked for foreign account. 


Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, on Monday, after 
renewals had been effected at 2%, the rate on new 
loans advanced to 3%. On Tuesday the renewal 
rate was fixed at 214%, after which there was again 
an advance to 3% in the rate for new loans. On 
Wednesday all loans were at 214%, including re- 
newals. On Thursday, after renewals had been put 


through at 214%, there was a drop in the rate for 
Friday was Independence Day 


new loans to 2%. 
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and a holiday. Time money has ruled dull. Quota- 
tions on Monday remained unchanged. On Tuesday 
and since they have been 214@234% for 30 and 60 
days, 234 for 90 days, 234@3% for four and five 
months, and 3% for six months. Prime commercial 
paper in the open market continued in brisk demand 
throughout the week and little or no difficulty was 
experienced in disposing of all the paper available. 
Rates were unchanged at 3144@314% for names of 
choice character of four to six months maturity, 
with an occasional extra choice transaction at 3%, 


and 314@3%34% for shorter choice names and other 
names. 





The market for prime bank acceptances has been 
sluggish and without noteworthy movement. The 
New York Federal Reserve Bank on Tuesday, July 1, 
reduced its buying rate for bankers’ acceptances to 
174%, and was evidently successful in securing a 
large line of bills. The 12 Reserve Banks increased 
their holdings of acceptances during the week from 
$102,313,000 to $157,485,000. At the same time they 
increased their holdings of acceptances for their 
foreign correspondents from $463,642,000 to $481,- 
269,000. Altogether, the Reserve Banks took over 
$72,799,000 of bills during the week. The posted 
rates of the American Acceptance Council are now 
2% bid and 1%% asked for bills running 30 days, 
and also for 60 and 90 days; 244% bid and 2% asked 
for 120 days, and 214% bid and 214% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances, the rates varying widely. Open market 


rates for acceptances also remain unchanged, as 
follows: 


SPOT DELIVERY. 


——180 Days——- —~—150 Days——- -——120 Days—— 

Bid. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills. .......... 2K 2% 2% 2% 2% 2 

——90 Days——- ——60 Days—-_ —-30 Days 

Bild. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills........... 2 1% 2 1% 2 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

nT SCD h a dhiuckdiwtsauddunscenesddebcobtéanasnusenes 2% bid 
ee aN iis cicine dud pccdbasvecbdcomsedocccsecavanescsn 2% bid 





Two of the Federal Reserve Banks have this week 
lowered their rediscount rates. Effective July 3, 
the Boston Federal Reserve Bank reduced its rate 
from 314% to 3%. On the same date the Federal 
Reserve Bank of Philadelphia changed its redis- 
count rate from 4% to 344%. There have been no 
other changes this week in the rediscount rates of 
any of the Federal Reserve Banks. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect Date Previous 

July 3. Established. Rate. 
BAS, ccc sscrenan 3 July 3 1930 3% 
eee 2% June 20 1930 3 
PE ccncecumencos 3% July 3 1930 4 
ES 3% June 7 1930 4 
Ps ininmodscsinhnwae 4 Apr. 11 1930 4% 
eee 4 Apr. 12 1930 44 
6 CIN ainsi teins aap hipaa ian 3% June 21 1930 4 
ep Rv adedundbsonbwdcot 4 Apr. 12 1930 Als 
Minneapolis..............- 4 Apr. 15 1930 4% 
TAREOS CH co cnivcewenncoase 4 Feb. 15 1930 4% 
SG nic citi nindtnnnintaipe nace + Apr. 8 1930 4\4 
San Francisco _...........- 4 Mar. 21 1930 4% 








Sterling exchange was again more active and firmer 
‘than in many weeks. The range this week has been 


from 4.85 11-16 to 4.863 for bankers’ sight bills, 
compared with 4.8554 to 4.85 15-16 last week. The 
range for cable transfers has been from 4.85 29-32 to 
4.86 17-32, compared with 4.85 27-32 to 4.861% a 





week ago. The market was rather exceptionally 
active for the short session on Saturday, largely as 
a result of the movement which began last week of 
transfers to meet half-year-end requirements. Fol- 
lowing Saturday’s active trading there was a reces- 
sion on Monday in reaction after the half-year-end 
business had been cleared up, and purchases of 
exchange fell off. On Tuesday the rate worked 
slowly higher and cable transfers reached 4.864 at 
the close on news of a further cut in the New York 
Reserve Bank bill buying rate. The market be- 
came extremely active on Wednesday, when sterling 
rose to 4.8634 for cable transfers. Much of the 
present firmness in sterling is due to the transfer of 
funds in connection with tourist traffic. However, 
a more important factor arises from the conviction 
in banking circles that there will be no further 
reduction in the Bank of England’s rate of redis- 
count, and that sterling will be firm and in demand 
so long as money rates continue as easy as they are 
in New York and until the seasonal pressure against 
London becomes effective toward early autumn. 
Another important factor lending firmness to sterling 
at this time is reported to be a pronounced American 
demand in London for high-grade bills. It is also 
stated that there is a strong demand on American 
account for the British funding loan. 

Sterling has improved with respect to most of the 
Continental exchanges except the French franc. 
Exchange on Paris has moved strongly against 
London, and in Wednesday’s market cable advices 
stated that the sterling rate against Paris opened 
at the lowest levels in the present movement at 
123.59, but recovered later to 123.65, after the 
shipment of £430,076 gold from the Bank of England 
to Paris. A total of approximately £1,358,000 gold 
was shipped to Paris from London on Tuesday, 
Wednesday and Thursday of this week, including 
approximately £490,000 which was purchased in 
the London open market. London dispatches stated 
that the bullion market expects France to purchase 
more than £1,000,000 in the open market next Tues- 
day and to continue to make withdrawals from the 
Bank of England during the next few days. This 
week the Bank of England shows a decrease in gold 
holdings of £545,282, the total holdings standing at 
£157,228,008, compared with £163,851,130 a year 
ago. On Monday the Bank of England bought £22 
in foreign gold coin and sold £8,737 in gold bars. On 
Tuesday the Bank sold £227,268 in gold bars. Of 
the total of £518,000 South African gold available in 
the open market, approximately £495,000 was taken 
for shipment to Paris and the balance was absorbed 
by the trade and India at a price of 85s. 2d. On 
Wednesday the Bank of England sold £430,076 in 
gold bars (reported taken for shipment to Paris). 
On Thursday the Bank received £75,000 sovereigns 
from abroad, released £100,000 sovereigns and sold 
£207,986 gold bars from abroad. The gold sold 
was for Paris. 

At the Port of New York the gold movement for 
the week June 26-July 2, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,004,000 from Colombia and $111,000 
chiefly from other Latin America. ‘There were no 
gold exports and no change in gold earmarked for 
foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 


July 2, as reported by the Federal Reserve Bank of 
New York, was as follows: 














JuLy 5 1930.] 


FINANCIAL CHRONICLE 








GOLD MOVEMENT AT NEW YORK, JUNE 26-JULY 2, INCLUSIVE 


Imports. Ezports. 
$1,004,000 from Colombia None 
111,000 chiefly from other Latin 
American countries 
$1,115,000 
Net Change in Gold Earmarked for Foreign Account. 


None 

Canadian exchange is slightly easier, due it is 
thought, to considerable transfers from Canada to 
the New York security markets. Bankers look upon 
the weakness in Canadian as temporary. On Satur- 
day and Monday, Montreal funds were at a discount 
of 1-64 of 1%. They firmed up on Monday to 1-32 of 
1%, but in Tuesday’s trading dropped to 3-64 of 
1%. On Wednesday the rate was 1-16 of 1% dis- 
count, and on Thursday were quoted at 3-64 of 
1% discount. 

Referring to day-to-day rates sterling exchange on 
Saturday last was strong in tone. Bankers’ sight 
was 4.8534@4.85 31-32; cable transfers 4.86 3-32@ 
4.86 5-32. On Monday sterling displayed an easier 
tone. The range was 4.85 11-16@4.85% for bankers 
sight and 4.85 29-32@4.86 1-16 for cable transfers. 


On Tuesday sterling was again in demand. The 
range was 4.8534@4.85 15-16 for bankers’ sight 


and 4.86@4.861% for cable transfers. On Wednesday 
sterling was firm. The range was 4.8574@4.86 3-16 
for bankers’ sight and 4.8614@4.8634 for cable 
transfers. On Thursday the market continued firm. 
The range was 4.8614@4.863¢ for bankers’ sight 
and 4.86 7-16@4.86 17-32 for cable transfers. On 
Friday owing to the Independence Day holiday 
there was no market in New York. Closing quotations 
on Thursday were 4.8614 for demand, and 4.86 7-16 
for cable transfers. Commercial sight bills finished at 
4.8614, sixty-day bills at 4.84 1-16, ninety-day bills 
at 4.83 3-16, documents for payment (60 days) 
at 4.84 1-16, seven-day grain bills at 4.85 
11-16. Cotton and grain for payment closed at 
4.8614. 





Exchange on the Continental countries is firmer, 
but except for the demand for tourist accommodation 
the firmness is derived chiefly from transactions 
taking place outside the New York market. French 
francs have been especially firm and have moved up 
sharply. As noted above, francs are firm with re- 
spect to sterling. Paris has withdrawn from London 
gold to the amount of approximately £1,358,000 and 
the London market expects that France will take the 
major share of the open market gold next week and 
will continue to make withdrawals from the Bank 
of England besides. The exceptional firmness of the 
franc which developed in the New York market on 
Tuesday took traders largely by surprise, as there 
were few offers of francs to be found in New York. 
There is a growing belief in banking circles that 
France will take gold from the United States very 
soon, especially since francs show no sign of weaken- 
ing and in Wednesday’s trading the market expe- 
rienced a plentiful supply of offers at new higher 
levels. The offerings were the result of a rush to 
make commitments in the expectation that the rate 
might move still higher. This week the Bank of 
France shows an increase in gold holdings of 47,- 
000,000 francs, the total standing at 44,051,890 ,329 
francs, against 36,624,700,705 a year ago. 

German marks have moved up fractionally, fol- 
lowing the trend of firmer sterling quotations. 
Money continues exceptionally easy in Berlin and 
there is every expectation in banking circles that 


a 
a 


the Reichsbank will again lower its rate of discount 
as the last reduction, to 4%, still leaves the Reichs- 
bank out of touch with the trend of the money mar- 
ket. The private discount rate remains at 14 of 1% 
below the Reichsbank rate and first-class borrowers 
have been finding accommodation at 114%, which 
is a record low rate. It would seem that foreign 
funds are no longer being offered in Germany, as 
Berlin interest rates are not tempting. On the 
contrary, Germany is rapidly repaying foreign short- 
term credits. The change in direction of the flow 
of funds is responsible for the comparative weakness 
in mark exchange during the past few weeks in com- 
parison with the high of 23.9014 quoted in New York 
in the early part of the year. 

Italian lire are steady and show a firmer undertone 
than in several weeks. The firmness in lire is partly 
seasonal, due to tourist transfers and immigrant 
remittances. Part of the firmness arises from the 
improvement in the trade balance, which is no longer 
due entirely to decreased wheat importations but is 
attributable also to increased exportations. The ex- 
cess of imports for the first five months of this year 
is stated at 2,362,000,000 lire, as against 4,676,000,- 
000 lire during the corresponding period in 
1929. 

The London check rate on Paris closed at 123.71 
on Thursday of this week, against 123.73 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.92 11-16 on 
Friday of last week; cable transfers at 3.9314, against 
3.92 13-16; and commercial sight bills at 3.92%, 
against 3.92144. Antwerp belgas finished at 13.96 
for checks and at 13.97 for cable transfers, against 
13.95 and 13.9534. Final quotations for Berlin 
marks were 23.8334 for bankers’ sight bills and 
23.8434 for cable transfers, in comparison with 
23.8114 and 23.821% a week earlier. Italian lire 
closed at 5.237% for bankers’ sight bills and at 
5.24 1-16 for cable transfers, against 5.23 11-16 and 
5.237% on Friday of last week. Austrian schillings 
closed at 144%, against 1414, exchange on Czecho- 
slovakia at 2.9634 against 2.9654; on Bucharest at 
0.60, against 0.60; on Poland at 11.25, against 
11.25; and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.29 7-16 for bankers’ sight bills 
and at 1.29 11-16 for cable transfers, against 1.29 5-16 
and 1.29 9-16. : 





Exchanges on the countries neutral during the 
war have been steady, with Holland and the Scan- 
dinavians showing firmness in sympathy with 
sterling exchange and as a result of transactions 
originating chiefly outside the New York market. 
The outstanding feature of importance in the neutrals 
is the sharp rise in pesetas on Wednesday following 
an announcement from Madrid that the Spanish 
Government has definitely decided to stabilize the 
currency. There was a large conclave of bankers and 
economists in Madrid on Wednesday to study the 
monetary situation. Peseta exchange fluctuated 
wildly all week. In Monday’s trading pesetas 
dropped below 11 cents for the first time in many 
years, going as low as 10.85 for cable transfers. The 
uprush on Wednesday brought the rate to as high 
as 11.77. The dispatch on Wednesday that attempts 
would be made to stabilize the currency was the first 
official announcement of the sort from the Berenguer 
cabinet. It is not expected that the peseta will be 








actually stabilized until November or December when 
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Parliament convenes again, but it is thought that this 
delay should prove favorable to the Government’s 
plans for allowing sufficient time for the exchange 
to recover to more satisfactory levels. 

Bankers’ sight on Amsterdam finished on Thurs- 
day at 40.2134, against 40.1814 on Friday of last 
week; cable transfers at 40.23, against 40.1914; and 
commercial sight bills at 40.1814, against 40.1514. 
Swiss franes closed at 19.3934 for bankers’ sight bills 
and at 19.4014 for cable transfers, in comparison with 
19.3714 and 19.3814. Copenhagen checks finished 
at 26.77 and cable transfers at. 26.7814, against 
26.75% and 26.7634. Checks on Sweden closed at 
26.8614 and cable transfers at 26.8734, against 
26.8514 and 26.8634; while checks on Norway finished 
at 26.78 and cable transfers at 26.7914, against 
26.76 and 26.7714. Spanish pesetas closed at 11.54 
for bankers’ sight bills and 11.55 for cable transfers, 
which compares with 11.21 and 11.22 a week 
earlier. 





Exchange on the South American countries is 
extremely dull. Brazilian milreis are steady. Ar- 
gentine paper pesos are again ruling lower and are 
the cause of considerable anxiety to business in 
Buenos Aires. The past few weeks have been the 
most disastrous suffered by Argentine exchange 
since the gold conversion office was established in 
1890 with the principal object of preventing wide 
fluctuations in the exchange value of Argentine 
currency. When banking hours closed gn Dec. 16 a 
few hours before the decree closing the conversion 
office was issued, dollar quotations were 106.35 and 
sterling 46144d. for the gold peso, which made the 
paper peso worth 41.3 American cents. Currently 
the péso is quoted at 35 15-16 cents in New York. 
At present the low quotations for the peso are largely 
the result of the low prices and backward demand for 
Argentine products, especially wheat and other 
cereals, flaxseed, wool, and hides and _ leather. 
Meanwhile Argentina’s imports of manufactured 
goods, especially from the United States, Great 
Britain and Germany, bear a disproportionate rela- 
tion to her exports of foodstuffs and raw materials. 
Peruvian exchange is at all times exceptionally quiet 
in the New York market. At present the market is 
extremely thin. Bankers have no difficulty in buying 
Peruvian, but find it almost impossible to sell. 
New York bankers and foreign exchange traders are 
no longer quoting in terms of the Peruvian pound, 
but in terms of soles. According to the law passed 
on Feb. 11, the par of the sole is fixed at 40 cents, 
10 sols equaling one Peruvian pound. This law is 
not to take effect, it is understood, until February 
1931. The law prescribes penalties for selling Peruvian 
currency below this stabilized figure. Heretofore, 
until within the last few days, Peruvian exchange 
has been quoted nominally at $4.00 for the Peruvian 
pound. However, trading in the open market in 
New York and London is now quoted on the basis 
of the sol. The nominal quotation then would be 40 
cents. In the open market, however, the Peruvian 
sol is quoted this week, as last, aé 37 cents. Argentine 
paper pesos closed at 35 15-16 for checks, as com- 
pared with 35 15-16 on Friday of last week, and at 
36 for cable transfers, against 36. Brazilian milreis 
finished at 11.10 for bankers’ sight bills and at 11.33 
for cable transfers, against 11.35 and 11.38. Chilean 
exchange closed at 12 1-16 for checks and at 12.% 





for cable transfers, against 12.10 and 12.15; Peru at 
37, against 37 (see comment above). 





Exchanges on the Far Eastern countries continue 
essentially unchanged from the past several weeks. 
Exchange on Japan, while relatively easier than a 
week ago, is nevertheless firm but extremely dull. 
The fractional weakness in yen is due largely to the 
recession in Japanese trade with China. The 
Chinese quotations continue demoralized on account 
of the low prices of silver and the general distress 
of the country arising from this circumstance as 
well as from the renewal of factional warfare. Closing 
quotations for yen checks on Thursday were 49 7-16 
@A4914, against 49 7-16@49%. Hongkong closed 
at 3114%@31 3-16, against 3134@31 7-16; Shanghai 
at 3654@36%, against 37@37%; Manila at 49%, 
against 4974; Singapore at 56 3-16@56%¢, against 
56 3-16@563%; Bombay at 3614, against 36144, and 
Calcutta at 3614, against 364. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 28 1930 TO JULY 4 1930, INCLUSIVE. 

















Noon Buying Rate for Cable Transfers in New ork, 
Country and Moneary Value im Untied States Money. 
Unt. niet 
June 28.June 30.) July 1. | July 2. | July 3. | July 4. 
EU ROPE— £ $ £ % 2 | b 
Austria, schilling....- 1 -140948 | .140950 | .140969 | .140978 | 
Beigium, belga.....- 139578 | .139566 | .139572 | .139598 | .189681 
Bulgaria, lev_......-.| .- 007208 | .007208 | .007211 | .007208 007211 
Czechoslovakia, krone) .029660 | .029661 | .029658 | .029657 | .020665 
Denmark, krone....- .267654 | .267630 | .267575 | .267652 267787 | 
England. pound 
sterling. .....-..-.-. 4.860937 {4.859815 |4.860234 |4.861741 | .864796 | 
Finland, markka. -.-.- .025167 | .025174 | .025173 | .025172 | .025175 | 
Franoe, franc. --.-..-- .039278 039272 | .039297 | .039320 | .039318 | 
Germany, reichamark| .238208 238307 | .238339 | .238406 | .238474 
.d ae 012957 012955 | .012957 | .012958 | .012958 
Holland, guilder._._. .401988 401921 | .402002 | .402085 | .402277 | 
Hungary. penge...-.- .174846 174813 | .174895 . .174914 | .174881 
_ i See .052389 052381 | .052380 | .052389 052401 
Norway, krone...... .267772 267745 | .267722 | .267793 267918 
Poland, sloty.......- .111925 112005 | .112000 | .112000 111995 
Portugal. escudo-.-.-.- .044928 | .044950 | .044983 | .044950 
Rumania, leu......_- 005949 | .005949 | .005949 | .005° 50 | .005953 
Spain, peseta._.....- 110453 | .108850 | .112400 | .116858 | .114580 
Sweden, krona. -_-._.-- .268658 | .268615 | .268552 | .268620 | .268718 | HOLI- 
Switzerland, franc.._| .193806 193770 | .193806 | .193873 | .194026 DAY 
vom. Ginar_...| .017660 | .017664 | .017667 | .017671 | .017670 
loo tael..| .384166 -380000 | .375208 
Hankow tael.....- .3883750 | .379687 | .379687 | .379687 | .876093 
Shanghai tae]... .._ 371875 368839 | .367946 | .367232 | .364464 
tain teel_......| . 389166 385000 | .385000 | .380625 
Hongkong dollar. 313035 310357 | .310089 | .309196 | .309107 
Mexican do eo-| .267187 263750 | .264062 | .264375 | .260625 
Tientain or Peiyang 
GEE danniecdan a) 268750 | .265833 | .265416 | .266250 | .262500 
Yuan dollar....... | .265416 | .262500 | .262083 | .262916 | .259166 
éndia, rupee._....... 360435 | .360550 | .360735 | .360750 | .360764 
Japan, yen. 494265 494228 | .494265 | .494215 | .494128 
Singapore). “doitar -559141 | .559141 | .559141 559000 | .559208 
NORTH AMER .— 
dollar. ....- .999784 | .999747 -999509 | .999499 | .999393 
Cuba, peso. - iid aia dana te .999140 | .999218 | .999143 | .999155 | .999156 
Mexico, peso........ .473562 | .473512 | .473387 | .472756 | .472762 
Nentountinnd. dollar} .997407 | .997032 | .996868 | .996781 | .996750 
SOUTH AMER.—| 
argentina, peso (gold) .813307 | .811145 | -805450 | .806248 | .818741 
Brazil, ulireila..._._- .112450 | .112562 | .112642 | .112130 | .109850 
Chile, peso. ........- .120947 | .120938 | .120941 | .120962 | .120979 
Uruguay, peso....._. .860250 | .857125 ‘844375 -848750 | .857250 
Colombia, peso. ...-- .966400 | .966400 ‘ .966400 | .966400 ' .966400 























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publicaton of the table we have been 
giving for so many years showing the shipments and 
receipis of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 


Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
June 28. 


Monday, Wednesd’y, 
June 30. July 2. 


Thursday, 
July 3. 


Aggregate 


July 4. Jor Week. 








| Tuesday, Friday, | 
July 1. 





ts i tle icc is pl pe ges Re AR aad gh 
155,000,000] 115,000,000) 213,000,000! 219,000,000! 189,000,000! Holiday | Cr. 891,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balanees. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





July 3 1930. 
Silver. 


July 3 1929. 
| Total. } Gold. | 


dubai 157,228,008 155,705,931) 
(d) 352,415,122 292,997,605. 
©994,600 124,448,900 92,611,850 





Silver. | Total. 





£ 
Snencdce 155,705,931 
d 292,997,605 
994,600 93,606,450 


England _ _/157,228,008 
France a- .'352,415,122 
Germany b 123,454,300 


Spain --.-| 98,842,000 28,744,000 127,586,000 102,450,000 28,803,000 131,343,000 
Italy .___- 56,301,000, | ---_.- 56,301,000 55,434,000 --..._- | 55,434,000 
Netherl’ds| 25,994,000 2,236,000 28,230,000 36,400,000 1,780,000, 38,180,000 
Nat. Belg_| 34,333,000” __!_ | 34333,000 28:561.000, 1,270,000 29,831,000 
Switzer!’ d) 23,156,000  _-----| 23,156,000 19,842,000, 1,568,000, 21,410,000 
Sweden... 13:491,000  _____- | 13/491,000 12:971,000, —___.__- 12°971;000 
Denmark -| 9,570,000,  __---- | 9'570,000 9.591.000, ~~ 431,000, 10:022'000 
Norway --| 8,143,000, = ------ | 8,143,000, 8,155,000, -...2-..| 8,155,000 





Total week 902,927,430) 31,974,600 934,902,030 814,719,386 34,936,600,849,655,986 
Prev. week 913,064,062| 31,831,600 944,895,662 811,773,872 34,822,600 846,596,472 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. 
d Silver is now reported at only a trifling sum. 





c As of Oct. 7 1924. 








The End of a Period—The Withdrawal of French 
Troops from Germany. 

The withdrawal of the last detachment of French 
troops from the Rhineland on Monday marked the 
end of a period of military occupation of Germany 
which began with the armistice, in 1918, and which, 
under the terms of the Treaty of Versailles, was to 
be prolonged until 1935 unless the Allies should be 
convinced that Germany had fulfilled certain re- 


quirements of the treaty and should consent to leave | 


at an earlier date. With the troops went also the 
members of the Interallied High Commission, thus 
terminating the civil as well as the military surveil- 
lance. It is to the credit of both the French and the 
Germans that the withdrawal was accomplished 
quietly and with dignity, attended only by the for- 
malities which the customs of war prescribe for end- 
ing a military occupation, and unmarked by a dis- 
play of animosity on the part of the communities 
which for eleven and a half years had suffered an 
alien military rule. Once the French had gone, re- 
joicing broke loose, and the pealing of bells, cheers 
and singing, the display of flags and bunting, and 
speeches and demonstrations voiced the feelings of 
a people who at last were free. In a few days Presi- 
dent von Hindenburg, the old warrior whose nobility 
in peace has been for the country a saving grace, will 
visit the Rhineland, and all Germany will again re- 
joice that it has come into its own. 

It seems a far cry back to the bitter and vengeful 
days of 1919, when the victorious Allies and the 
United States busied themselves with the framing 
of a “peace” which should leave Germany, fora 
period indefinitely long, crushed, humiliated, and at 
the mercy of its conquerors. In the flush of a victory 
which would never have been won without American 
aid, the impossible was to be done. Germany was to 
be made to pay for the war at a price to be fixed by 
the Allies. Its commerce was to be destroyed as far 
as effective competition with other nations was con- 
cerned, its army and navy reduced to a shadow, and 
its entire political and economic life supervised and 
controlled for years to insure observance of the treaty 
requirements and make impracticable any early re- 





covery. No German, it was believed, would sit in 
the Council or Assembly of the League of Nations, 
and while diplomatic and consular relations would 
of course have to be resumed, the German people 
were to be made to feel that they were outcasts. Not 
again in the time of any person then living, it was 
loudly asserted, would a defeated Germany be able 
to raise its head. 

For the changed conditions which have ended the 
Allied occupation five years before the time set by 
the Versailles treaty, many persons and a variety of 
influences and events are to be credited. The digni- 
fied course of President von Hindenburg, the policy 
of most, at least, of a long list of Chancellors and 
Foreign Ministers, and the good sense of the German 
people themselves have won for the new government 
of the Reich stability and success. The French sever- 
ity which reached its climax in the occupation of the 
Ruhr under Poincare has been offset by the modera- 
tion of Great Britain, and particularly by the 
friendly policy of Ramsay MacDonald, and even 
Poincare had moderated his tone before he went out 
of office. The rejection of the Treaty of Versailles 
by the United States did much to allay the criticism 
engendered by President Wilson’s course at Paris, 
and the insistence of the United States upon debt 
settlements wholly dissociated from reparations 
brought the Allied governments face to face with one 
of their own most important financial obligations, 
and forced them to action before they knew how 
much Germany would pay. The Dawes Committee 
effected a five-year adjustment of reparations after 
one European congress after another had failed, and 
the Young Plan has now established a definitive ar- 
rangement which is at least affected with the idea 
of permanence. The wise administration of the 
Dawes Plan by 8S) Parker Gilbert has been a recon- 
ciling influence which merits high praise. 

Year by year, as the war has receded, the bitter- 
ness of war feeling has moderated until it has now 
all but disappeared. The flood of tourist travel has 
long since resumed its flow into Germany, and Ger- 
man tourists are welcome visitors in Paris. One 
hears no more of the foolish talk about ignoring the 
German language, German literature, German music 
or German thought. German scholars have lectured 
at the Sorbonne and French scholars have been cor- 
dially received at Berlin. Germany has been re- 
ceived into the League of Nations and accorded a 
permanent seat in the Council. How much of rec- 
onciliation is due to the natural dying-down of war 
enmities, and how much to the impressive economic 
recovery which Germany has made, its punctual ful- 
filment of its financial obligations under the Dawes 
Plan, its ability to maintain internal order in the 
face of subversive political agitation, or its marked 
achievements in science and aviation, may be diffi- 
cult to determine, but the fact remains that Germany 
is reinstated among the nations, its good faith is as- 
sured, and the last of the Allied governments to keep 
its troops in the country has withdrawn them, in 
advance by five years of the stipulated time, and 
Germany today is free. 

What has been done in the way of restoring friend- 
liness between Germany and its former enemies, 
however, is only a beginning of what should be done 
if Europe is to be assured of peace. The relations 


between France and Germany, in particular, hold the 
key to political stability on the Continent. 
respondent of the New York “Times, 
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Mainz on Monday, quotes the proprietor of a Ger- 
man barber shop as saying to one of his assistants 
as a French officer left after being served: “The man 
is absolutely right; we must make up our minds 
to get on together.” It is this friendly attitude of 
mind that needs now to be cultivated. The world 
has seen too much of the mischief of political alli- 
ances to desire any more of them, but a comprehen- 
sive and generous understanding between two coun- 
tries can be reached without committing either coun- 
try to formal pledges—an understanding based upon 
recognition of the respective needs and problems of 
the parties, of their natural relation one to the other, 
and of the conditions which each requires for its 
best development. 

There is the greater need of such an understanding, 
because, notwithstanding the popular rejoicing in 
Germany, one hears elsewhere some disquieting 
voices rather harshly reminiscent of an irritating 
past. Reactionary circles in France have been prompt 
in expressing their fear lest France, in withdrawing 
the last of its troops from Germany and leaving Ger- 
many to the Germans, had weakened its political 
position in Europe and given Germany a chance to 
plan revenge. The proclamation of President von 
Hindenburg, felicitating the German people on the 
recovery of freedom for the Fatherland, has been 
criticized for its references to “the long, oppressive 
period of affliction” and “arbitrary foreign rule,” and 
for its inclusion of “heartfelt greetings to our Ger- 
man brothers in the Saar district,’ where the ques- 
tion of ultimate nationality and allegiance awaits 
decision by a plebiscite. The Rumanian Foreign 
Minister, M. Mironescu, referring to the rumor that 
the Hungarian monarchy might shortly be restored, 
and fearing, apparently, that the freeing of Germany 
might endanger the integrity of the peace treaties, 
declares in an interview that “if the fears that have 
been expressed with regard to an attempt of Hun- 
garian revenge should be confirmed, the Little En- 
tente would be constrained to reply to that provoca- 
tion”; while the Little Entente itself, in a communi- 
que issued at the annual meeting which has just been 
held, declared its intention “to adhere in any eventu- 
ality to respect for international engagements.” 

Undoubtedly there are conditions and possibilities 
in Germany which the other Powers cannot wholly 
ignore. The collisions between Communists and 
Fascists in some of the Rhineland cities, immediately 
following the French withdrawal, while in the main 
of local importance, emphasize a political struggle 
of two groups both of which are hostile to the pres- 
ent government of the Reich. The financial dis- 
orders which Mr. Gilbert has several times pointed 
out, while cfosely connected with the worldwide 
business depression, have been frankly admitted by 

Chancellor Bruening in his speech on June 28 be- 
fore the Premiers of the German States and mem- 
bers of the Reichstag, but the budgetary reforms 
which the Chancellor indicated will need time for 
their working out. The German people themselves 
are not likely to forget that their financial burdens 
would be very much lighter were it not for the 
heavy annual payments that must be made for a 
long series of years in settlement of reparations 
under the Young Plan, and the more than 6,500,000,- 
000 gold marks which represents the cost of the 
Allied occupation, not including various incidental 
and indirect charges, is a figure which we may be 


For the moment, however, these problems, serious 
as they may be in themselves, are overshadowed by 
the realization that a chapter of history has been fin- 
ished and another begun. What will be written in 
the new chapter depends not only upon Germany, 
but also upon the other countries of Europe and of 
the world. If the freedom from foreign domination 
which Germany has at last attained in fact is sup- 
ported elsewhere in spirit, if mutual confidence and 
good faith prevail over suspicion, evasion, or insist- 
ence upon technical legal claims, and if the right 
of self-determination is accorded to Germany by 
other Powers as freely as each of them claims it for 
itself, such differences of opinion or policy as will 
inevitably arise need carry no menace to peace. It 
is clear enough now that those who imagined, eleven 
years ago, that the intellectual and economic re- 
sourcefulness of the German people could be perma- 
nently crippled, while the victorious Allies appropri- 
ated their estate, cherished a pitiful illusion. The 
last vestige of that illusion vanished when the 
French tricolor was lowered on Monday and the 
flag of the Reich took its place. The restored free- 
dom to which that official act testified brings Ger- 
many back into the family of. nations, not as a 
threatening military or naval Power, but as a polit- 
ical equal and a vigorous competitor in industry, 
trade and scientific ability. To the new obligations 
and responsibilities Germany and its neighbors have 
now alike to adjust themselves. 








The Terrifying Tariff. 

“Little Jack Horner sat in a corner, eating his Christmas 
pie, 

He put in his thumb and pulled out a plum, and said what 
a big boy am I.” 

In our issue of June 21 we printed in a special 
section the entire tariff law as it was finally signed, 
sealed and delivered to the American people. It is 
an astonishing document. It is so comprehensive, 
so all-inclusive of the articles used in our daily living 
that the wonder is the committees could complete 
it in the year and a half devoted to its framing and 
passage. It bears an interesting and significant 
title: “An Act to provide revenue, to regulate com- 
merce with foreign countries, to encourage the indus- 
tries of the United States, to protect American labor, 
and for other purposes.” There are literally thou- 
sands of items taxed. We say taxed, for if they 
come from the outside they pay the duties named at 
the Custom House; and if they come from the inside 
the manufacturer has but to add the duty to his 
selling price to compete on even terms with foreign- 
made articles. Not that he does so, of course! He 
is merely “encouraging” his industry and accumu- 
lating a fund to pay out in higher wages to his 
laborers for their protection from the “pauper labor 
of Europe.” The revenue from Customs is not so 
essential as it was before the Income Tax Law was 
enacted. And in the long debates on the schedules 
it was seldom mentioned. In fact, it was almost for- 
gotten. The mainspring of the measure was “pro- 
tection.” Not, however, to labor as the title indi- 


cates, but to “depressed” industries threatened by 
extinction by the same industries in foreign coun- 
tries, not yet recovered from war, and paying im- 
mense war debts. 

If a stranger were to come upon this law for the 
first time, and run over the schedules, he could not 





sure will be more than once mentioned. 


fail to wonder how the thousands of items were sug- 
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gested and selected. Did the committee dig them 
out of sales catalagues, or perchance were the manu- 
facturers on hand to select the items and suggest 
the rates? And how were the rates fixed? Did the 
American consumers, the people, send representa- 
tives to Congress to suggest the items on which a 
tax could be appropriately affixed? Were manu- 
facturers called in from foreign countries to present 
cost-bills at which they were willing to dump their 
products on our markets? Or, were our own manu- 
facturers relied upon wholly, or almost so, as to 
what duties would adequately “protect” their wage- 
earners, leaving, of course, to their own benevolence 
the actual payment of the increased profit price to 
the hard-pressed labor? 

These are questions requiring direct and specific 
answers. For, if no compulsion is put upon the 
manufacturer to pay to labor the difference in cost 
of production at home and abroad, he may forget 
to do so, or he may put in a machine for mass-pro- 
duction, and the poor worker be forced to go without 
his porridge. The “tariff” is not a new thing. But 
in making a new bill the selective process goes back 
almost exclusively to the former law. Occasionally, 
but rarely, an article or product is put on the free 
list. Once taxed, always taxed, seems to be the cus- 
tom. And this last law, which we printed in exrtenso, 
even adds to the lists, and was especially framed to 
help the farmer—though taxing farm products that 
are exported does not seem to add to revenue, pro- 
tect labor, or encourage industry. 

The farmer is in a fix. He wants to be helped, 
and the tariff advocates want to help him. But he 
makes nothing, and only grows things. His chief 
products are raw materials, grains, cotton, and the 
like, of which he raises a surplus which he sells 
abroad. Thus, if he pays more tax, in duty or price, 
to the manufacturer than he receives on the agri- 
cultural stuffs he sells, he having a surplus-con- 
trolled price at home, he is out of pocket. And they 
do claim that this is the effect of this ingenious and 
ingenuous tariff law which we printed in full as 
the greatest piece of news of to-day. It affects every 
man, woman and child in the land. It would be a 
fine education for the masses to hold meetings and 
just read over and discuss the items. This would 
take many a long winter evening, but it would be 
full of surprises, for there are articles included in 
the schedules that never came to the surface in the 
Congressional debates. 

Let us glance down some of the schedules. Take 
the first one—Chemicals, Oils and Paints. There 
may be some old-fashioned folks who still brew their 
yur medicines out of roots and herbs. If they dig 
or gather them out of their own gardens, they are 
not interfered with. But if they wish to buy them 
hey pay in duty or added cost 10 percentum ad 
valorem as follows, according to paragraph 34: 
‘Drugs, such as barks, beans, berries, buds, bulbs, 
bulbous roots, excrescences, fruits, flowers, dried 
ibers, dried insects, grains, herbs, leaves, lichens, 
nosses, roots, stems, vegetables, seeds (aromatic, not 

arden seeds), seeds of morbid growth, weeds, and 
all other drugs of vegetable or animal origin; any 
pf the foregoing which are natural and uncom- 
ounded drugs and not edible, and not specially pro- 
ided for, but which are advanced in value or con- 
ition, by shredding, grinding, chipping, crushing, or 
ny other process or treatment whatever beyond that 
ssential to the proper packing of the drugs and the 








.Thus, taxing the living and the dead! 





————— 


prevention of decay or deterioration pending manu- 
facture, 10 percentum ad valorem.” We wonder 
what class of citizens had this rate established. And 
what meticulous care to see that nothing of the 
kind escaped! 

Then follows Par. 35, which includes “aconite, 
aloes, asafetida, coculus indicus, ipecac, jalap, 
manna, marshmallow, or althea root, leaves and 
flowers, mate, pyrethrum or insect flowers,” &c., 10 
percentum ad valorem. Now they might have let in 
manna free, but they didn’t! We have not heard 
of manna falling in this country, but, for that mat- 
ter, we have not ever even heard of some of these 
drugs. But the drug mixers know, and if they can 
find any of them at home they can shut out foreign 
entry and add 10 percentum ad valorem to the price, 
and that is no mean profit. We run down the list, 
snatching an item here and there: Flavoring ex- 
tracts, “25 percentum ad valorem” (by the way, 25 
percentum seems to be a favorite tax; it occurs fre- 
quently) ; “glycerin, ink and ink powders, iodine, 
menthol (the latter 50c. a pound), soap, castile, 15 
percentum ad valorem, toilet, 30 percentum ad va- 
lorem, and all other soap and soap powder, not 
especially provided for, 15 percentum ad valorem.” 

From these samples in a list of hundreds it ap- 
pears that you cannot gargle your throat, write a 
letter, or wash your hands, without paying a tax 
to protect the laboring man and encourage industry. 
What care, what research, what profligate earnest- 
ness does this tariff bill show forth! Well, we sup- 
pose the revenue needs it. There may be something 
in the drug line not taxed, but if so it was evidently 
an oversight, And the old bottles on the shelves of 
the apothecary shops, what a defense they are to 
the country! “Starch, potato, 2Y%c. a pound.” Take 
another schedule: “Earths, Earthenware and Glass- 
ware.” Here are some curiosities: “Roman, Port- 
land, and other hydraulic cement or cement clinker, 
6c. per one hundred pounds, including the weight of — 
the container; white non-staining Portland cement, 
8c. per one hundred pounds, including the weight of 
the container.” What a calamity if they had for- 
gotten the container! And the Government itself 
spending billions for roads! Here is “China, por- 
celain, and other vitrified wares” (too numerous to © 
mention here), “70 percentum ad valorem.” We sup- ° 
pose high wages are not high enough to pay nearly 
double for the plates for the working man—almost 
forgot to protect him in this item. “Marble” 
“Granite suitable for use as monumental, paving or 
building store,” 60 and 60 percentum ad valorem. 
And the 
Government projecting great public works to over- 
come the “depression” from the stock smashes! 
“Slate, slates,” &c., “25 percentum ad valorem.” 
Taxing the child in the school, when education is the 
safeguard of the Republic! 

And under “Metals and Manufactures,” Par. 336: 
“Corset clasps, corset steels, and dress steels, 
whether plain or covered with cotton, silk, or other 
material, 35 percentum ad valorem.” Corsets are 
said to be going out of fashion, and perhaps the idea 
is to discourage their use, but why tax so intimate 
an article of apparel? “Umbrella and parasol ribs 
and stretchers,” “belt buckles, trouser buckels,” and 
practically all other kinds of buckles. “Hooks and 


eyes,” how deep they delve for things to tax! “Pins, 
with solid heads,” and numerous others, not even a 
pin is overlooked. “Pens, not specially provided for, 
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of plain or carbon steel, 15c. per gross.” Penknives, 


safety razors, watch movements, all, all are duly , 


taxed. But why go on? 
you and see if it is not taxed. 

About a year and a half making over a former 
tariff law that was itself the revamping of another. 
About 75 years collecting the items to be taxed, loos- 
ing one into the free list occasionally, but not many. 
A miscellany of striking proportions. All the way 
up the years every little “infant industry” putting 
in a thumb to pull out a plum, but once in, always 

in, though the infant become a giant. This is the 
new tariff law which we printed in full for the in- 
formation of the people, who little dream of its par- 
ticularity, its scope, its vagaries, its contradictions 
and discordances. And this is the great work of a 
great Congress that will go down in history as the 
great Tariff Congress. Made by no one political 
party; builded with scarcely a thought of revenue; 
moulded upon the theory of “protection” to every 
article of everyday commerce from clothespins to 
eye glasses; and all to help the workingman already 
protected by coercion of unions! 

A vast work, big as a pharmacopoeia, or a dic- 
tionary, that could not be compiled in a decade if an 
original production. Is this the purpose of national 
legislation? What has this creation to do with the 
broad law which is a “rule of right action”? Yet 
we cling to it as the apple of our eye, the one means 
by which we can guaranty prosperity that is per- 
petual. And out of this irresistible and unfailing 
store of benevolence we vouchsafe to give its won- 
drous powers to the farmer, the “poor farmer” who 
sells abroad and sets the price at home. For him we 
deign to tax and with uniformly higher rates, buck- 
wheat, corn, oats, rice, rye, wheat, bran, shorts and 
by-product feeds, breakfast foods, biscuits and cakes, 
&c., apples, green or ripe, apricots, berries, cherries, 
figs, dates, grapes, lemons, olives, peaches, pears, 
and dozens of other fruits, nuts and seeds, sugar 
beets, mushrooms, tomatoes, cabbages, cocoa and 
chocolate, hay, hops, and many, many others, and 
why? Because from time to time a few of these 
products, shipped in from the outside, cut the profits 
of particular growers, but mainly in grains 
especially. What is sauce for the goose is sauce for 
the gander, in that high and holy “protection” which 
is the angel of the manufacturer who is given the 
chance to grow rich by the absence of competition. 
And the same is offered to the makers of “cloth” 
and “clothing” who somehow, like the farmer, are 
in hard straits. And now that it is all done, that 
the farmer and miner are “equalized” with the manu- 
facturer, there is a terrifying cry that we have ruined 
our “foreign trade,” for those who cannot sell can- 
not buy. Doubts are thrown on the ability of other 
nations to pay their war debts to us. The State 
Department is receiving “protests” from far and 
-near. Evidently a great work greatly performed! 
And, good or bad, the people are glad that it is over. 
And all over Europe they are building new tariff 
walls, and making schedules and lists, after the man- 
ner of the great “protection”-favored United States! 

Now in view of its long, long history, in view of 
retaliatory conditions everywhere, we do not say 
this riotous jungle of “The Tariff” can be discarded 
in a year or a decade, but why continue to increase 
the duties and broaden their application? Why in- 
crease speed in the wrong direction? Why idolize 
that which on analysis is a fraud? For the farmer 


Select something around | 


| 





is not helped. Mr. Hoover has said farming is a 
hundred occupations. The cotton grower must buy 
wheat and pay more for it; the beet sugar grower 
must pay higher for all the rest; the wheat grower 
must pay on the manufacturers’ list, a hundred items 
to one; the wool grower and cotton grower must pay 
more for their clothing, and all must sell the sur- 
pluses at world market prices! Yet the big Buddha 
of Protection squats and stares at his navel and im- 
portunes the Infinite, and the representative Con- 


gress offers the people a goldbrick. Trade runs over | 


many hurdles. The people, having so long hoped in 





| 


vain, grow indifferent and gird up their loins for | 


greater efforts to make a living. 


that makes the gods laugh at the poor little earth- | 


worms who seek to live by politics alone. 





Parity and Peace. 

We read in a dispatch from Washington, June 25, 
the following: “In a radio address urging defeat 
of the treaty delivered to-night over the National 
Broadcasting Company’s chain, Senator McKellar 
of Tennessee declared that ‘if it were not for the 
fact that Senators Reed of Pennsylvania and Robin- 


son of Arkansas helped to negotiate this treaty there | 


would not be a corporal’s guard in the Senate in 
favor of it.’ 
McKellar said, ‘will work “to the great injury” of 
the United States. It is the duty of the President 
and Congress,’ he said, ‘to follow the advice of the 
officers of the Navy as to the best kind of ships and 
guns for the national defense. That was the po- 
sition,’ he said, ‘taken by President Coolidge at the 
time of the Geneva conference.’ ‘Mr. Me- 
Kellar declared that the treaty provided for “enor- 
mous naval building which would cost the American 
people more than a billion dollars.’ ” 
mark upon the propriety of Senators discussing the 
proposed treaty over the radio in addition to their 
speeches in the Senate for this modern instrument 
for the spreading of knowledge and opinion cannot 
be open equally to all the Senators as are the debates 
in the chamber. But, since this address and a few 
others was sent direct to the people it may be 
referred to without impropriety by “the people” 
themselves, and from any attitude which occurs to 
an interested observer. 

In the first place, how is the President, Congress, 
or any individual citizen to “follow the advice of 
the officers of the Navy” when these officers are of 
contradictory opinions among themselves? Second, 
how can this “advice” be considered of an impartial 
nature when it is given by those who are profes- 
sionally interested in a “big” Navy, or, at least, in 
an “adequate” Navy from the position of experts? 
It has never seemed to us that this conference was 
called to establish a “parity” with any nation, but 
that it was called to establish or further “peace” by 
a limitation and reduction of the chief navies of the 
world. And much of the trouble now encountered in 
considering the treaty, we think, arises from an early 
assumption by our conferees that “parity” with 
Great Britain must be first established before any 
other things in the way of limitation and reduction 
could be taken up. In the doing of this, or in the 
attempt to do it, naval officers and experts were 
called in to find a way to define parity, and then 
confusion followed fast. And it would now seem 


that re7l reduction fell by the wayside. 


‘The treaty, if signed,’ Senator , 


It is a spectacle | 
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We might re- 
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We talk a great deal among ourselves about the 
United States leading the world by masterful ex- 
ample. A certain part of our public men are con- 
tinually preaching of the power for good of a union 
of the English-speaking peoples. If we are united 
in spirit, and if the United States is to lead by ex- 
ample, why this inveterate insistence on a “parity” 
of naval strength between the two nations? If we 
continued with a few ships and a few guns less than 
Great Britain, friend and ally because using the 
same language, what harm could ever come to us, 
since it is orgued that war between the two States 
is forever impossible? Did our representatives in 
the Conference assume too much? Did they make 
“parity” the “yardstick” President Hoover thought 
it so easy to attain? Little was said about the yard- 
stick in the sessions. Were they led into a “blind 
alley” by this attempted “parity”? Were they com- 
pelled to build up to parity when they were sent 
there to build down toward reduction? The people 
at large could not, cannot now, follow these 


mathematical calculations of tons, guns, and 
speed, and shape of ships. They will never be able 
to do so. 


Yet the people want “reduction” because they 
want fewer ships for the sake of peace; and they 
want limitation, to cut the cost of maintenance. 
They are surfeited with war taxes already. They 
see Congress now starting on a pension policy, 
which, before it finally stops will probably reach 
four and a half million men. Who gave these Amer- 
ican conferees the authority to make “parity” the 
chief object of the Conference? Not the President; 
not the people. We do not say they did not do the 
best they could after they got themselves into the 
toils of the experts. But we affirm that if it is true 
that an imperishable friendship exists between the 
two countries then an inferiority on the part of the 
United States is not dangerous and makes little dif- 
ference to either country or to the world. “Reduc- 
tion” led by the United States must set a precious 
example to the nations yet living in a conjured-up 
fear. It must save the people from the burden of 
taxation. It must establish a limitation, though it 
be without parity. 

Red tape, figures, endless comparisons as to size 
and strength of warships, do not conduce to “reduc- 
tion.” The navies have been growing, growing for 
decades on a war basis. Now, war is cutlawed. Ar- 
bitration is to be the means of settlement all over 
the world. Hence, there is no need for “parity” 





to stand. Both limitation and reduction are to be 
builded on a peace plan. The United States, a peace- 
ful nation to all the rest, can set the example. The 
way to reduce is to reduce. The way to limit is to 
limit downward toward the lowest, not upward 
toward the highest. We verily believe if this Con- 
ference led by the United States had cut down a ' 
the navies to a police power the world would ha. : 
approved. As it is, judging by the opinions ex- 
pressed, the layman does not and cannot know 
whether there is reduction! And “limitation,” even 
if it exists, without reduction, is but perpetuation 
of war-basis navies without end. 

We cannot subscribe to the opinion that Congress 
and the President should rely on the naval officers 
for their guidance. Nor should the conferees. This 
way to peace is a long and weary one. On our mili- 
tary establishment are the incrustations of a thou- 
sand years of war thought. Militarism is a science 
old as the wars of the ancients. There is in it no 
trust, no compassion, no conciliation. Proof lies 
in the fact that in the World War, at the close, all 
the nations were prepared to use poison gas, and sev- 
eral of them were using submarines. War can never, 
in extremities of defense and attack, be really hu- 
manized. It is waged to kill. It is conducted on the 
principle that the army must live, by ravaging the 
country if necessary. Men trained in this school of 
thought are unwilling to take chances with the good 
faith of their opponents. Might makes right. And 
if to-day peoples are at peace they are relying on the 
promises of other peoples. We must stand on the 
Paris peace pact or abandon it. 

Consequently, the people of the United States, if 
conferees are to be at all representative in character, 
demand and expect concrete reductions. They also 
demand the abandonment of the use of poison gas, 
submarines and airplanes as weapons of warfare. 
Agreeing on size and shape of fighting ships, num- 
ber and size of guns, gross tonnage, is not enough 
of a radical departure from the war-making basis 
for fleets and armies. The people want quick and 
actual reduction all,along the line. Scrap enough 
of the belching monsters, and without too nice a 
distinction as to “parity,” so that all will have 
lessened ability to make war! Unquestionably this 
treaty is a short step in the right direction, and 
ought, therefore, to be ratified. We do think, how- 
ever, that the United States conferees put too much 
stress on parity and thus entangled themselves. But 
whatever they did, peacetime peace is not built on 





between any two nations if the Paris peace pact is 


parity but on goodwill and trust. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 4 1930. 
Retail trade in summer goods has been stimulated to some 


extent by the recent warm weather and the arrival of the ' 


vacation period. But wholesale and jobbing business has 
not got out of the old rut of slowness. Indeed some of the 
industries are slowing down for a longer peri.d than usual 
at this time. Curtailment is projected in the output of 
automobiles, iron, steel, cotton goods, furniture, wearing 
apparel and other industries. Iron and steel production 
averages about 60% and may drop further against 95% a 
year ago. Judging from appearances steel prices may sag 


further before they reach the point of equilibrium. On the 
other hand stocks have on the whole shown a more confi- 
dent tone and have been less under the influence of com- 





| modity markets, when these have declined. Grain and 


cotton markets have shown no great net ehange for the week 
and for all that anybody knows to the contrary the point of 
stabilization in these branches may not be far off. They 
have shown more steadiness. It is too soon to say that the 
tide of ebbing merchandise prices has turned but the drift 
downward is certainly slower where it continues, except in 
a few cases where artificial aid has been at once conspicu- 
ous and futile as in such instances as coffee, rubber and sugar. 
How government aid to grain and cotton prices is to turn out 
remains to be seen. As regards trade this summer very few 
are looking for any material improvement. On the whole 
the business community seems to be resigned to a dull sum- 
mer. In the autumn it may get more light on the existing 
and prospective situation and the outcome may be more 
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favorable both for trade and prices. In Wall St. the com- 
modity markets are being sharply watched for a turn in the 
long lane. And proverbially the longest lane comes to a 
turning at last. There is rightly or wrongly a notion in some 
quarters that the deflation of prices has either reached its 
culmination or that that point is not very far off. The wheat 
crop estimates are about the same as last year’s harvests 
while those of corn and oats are somewhat larger. 

Pig iron and steel production is some 15% smaller than 
last year but is not very different from that of 1928. Natur- 
ally with trade so quiet car loadings are nearly 10% smaller 
than those of last year. Leather is somewhat firmer in New 
England. Some lines of shoe manufacture are more active. 
In these dull times it is not surprising to learn that the jewelry 
business is smaller than that of a year ago by some 20 to 25%. 
The wonder is that the decrease is not greater. From the 
North Pacific Coast come reports that the canned salmon 
trade is slow. Another reflex of dull times is that tourist 
travel over on that side of the Continent is disappointing. 
Finding trade dull, people are spending less money. The 
winter wheat crop, to be exact, is estimated on the average 
at 552,000,000 bushels or only 26,000,000 less than last year, 
while the spring wheat is put at 260,000,000 or 30,000,000 
more than last year. Spring wheat in the Northwest has had 
beneficial rains. But the American and Canadian North- 
western spring wheat sections could stand some more rain. 
Finished cotton goods, woolens and worsteds, broad silks 
and other textiles have been quiet as usual at this time of the 
year. Fall River and New Bedford cotton mills, it is said, 
have made little or no progress during the past three years, 
with dividends small or absent during much of that time. 
Some mill-owners have decided that curtailment of output 
has not been drastic enough and will it seems, curtail until 
Jan. 11931. The mills moreover are devising plans to make 
direct sales, eliminating selling agents. One mill it appears 
has already adopted this innovation. At Lawrence and 
Lowell trade conditions in cotton and woolen manufacture 
are to say the least, not satisfactory. 

Wheat prices show little change for the week, though 
there is a net decline. The point is that little attention 
was paid to unfavorable crop reports from France, Germany 
and Italy as well as times from Russia. Reports of a better 
flour trade has only a passing effect and not very much even 
then. Also a statement from the Federal Farm Board that 
the grain trade need fear no competition during the crop 
movement from wheat held by the Stabilization Corp. 
unless the price should advance to the loan level fell prac- 
tically flat. So far as Government aid is concerned the 
grain trade seems to think it has been practically leaning on 
a reed. Wheat stocks are large and prices of futures are 
about 30 cents a bushel lower than a year ago, and this 
despite smaller crops during the crop in North America, 
Australia and Argentina. The American export trade 
during the crop year just ended was very disappointing 
owing to the fact that the harvests were large in Italy, 
France and other countries. Reports that European crops 
will be small in the new crop year just opened do not mend 
the past; that is so much water gone over the dam. Still 
wheat prices have latterly been steadier. Corn recently 
declined sharply as the prospects for the crop were good, 
but of late the tone has been in the main steadier except on 
days when wheat has declined. For the country offerings 
of corn have been small and at one time the cash demand 
was good. The visible supply in this country is some 6,000,- 
000 bushels smaller than a year ago. Corn, however, is 
considered high compared with wheat and feed grains and 
unless the crop outlook changes for the worse farmers are 
likely to sell freely this summer. Oats have declined only 
moderately, but new lows for the season have been reached, 
with July leading the drop and the demand disappointing. 
The introduction of the automobile cut into the annual 
consumption of oats and the human consumption has not 
made good the loss. Rye naturally declined with wheat. 
Moreover the crop prospects are good and Russia is again 
reported to be quoting low prices to Western Europe. It 
is of little use to recall that American rye is at the lowest 
price in 30 years. Somebody else shuts it out of the Euro- 
peam market by naming a still lower price. 

Cotton shows little net change. Advancing for a time it 
has latterly declined owing to better weather and pre-holiday 
liquidation, especially of July on which notices are still 
being issued daily in greater or less amounts. The semi- 
tropical temperatures have practically disappeared at the 
South and the latest crop reports are on the whole reassuring. 


The private estimates of its size,fonlyfguesses at this time, 
range from 14,150,000 to 15,160,000 bales with the critical 
months of July and August just ahead. Everybody is of 
course in the dark as to the prospective size of the crop. 
Spot cotton at the South is said to be stronger with offerings 
small and some of the mills more anxious to buy. Coffee 
has dropped 34c. on Rio futures and 14 to 34c. on Santos 
with Brazilian Exchange falling and rumors rightly or 
wrongly asserting that the banks will not supply Brazil 
with the loan of $100,000,000 unless the Brazilian bonds to 
meet it sell better. It is said that they have recently been 
dull at declining prices. An alleged attempt by the Coffee 
Institute to squeeze the shorts in Santos failed. Meanwhile 
supplies are large and spot coffee dull and depressed. A 
scheme proposed to destroy 4,500,000 bags, mostly of low- 
grade in Brazil, has received little attention as something 
too chimerical to be seriously considered. Sugar has been 
plentiful, dull and declining. Futures have dropped to 
new lows, such as 1.22c. for July. The decline during the 
week has reached a notable 8 to 9 points. The sugar 
carryover available to the United States is figured at over 
1,000,000 tons. Russia has bought freely, but Cuban and 
European interests have been selling on a scale, which could 
not fail to have a depressing effect. Stocks in the United 
States and Cuba and afloat are said to be 4,335,000 tons or 
882,500 larger than a year ago. The sugar situation, like 
that in grain, rubber, cotton and coffee, is an enigma that 
will tax the wit of any man or nation that seeks to get around 
the law of supply and demand. Rubber declined 30 to 60 
points to another new low despite some decrease in Malayan 
shipments in June as compared with those in May. The 
real point is that world’s stocks of rubber are large, and 
the demand not at all brisk. New restrictive schemes have 
recently been discussed by English and Dutch interests, 
seemingly under some such delusion as that embodied in 
the homely old saying as ‘“‘It takes a hair of the dog to cure 
the bite.’”’ It is a rough remedy to let prices take their 
natural course and if they fall below the cost of production 
to trust to the inevitable cutting down of the output until 
the price equilibrium is restored. But in the long run it 
seems to be the only effective one. A nation can no more 
abrogate an economic law or any other natural law than can 
a single individual. Hides have declined. Cocoa dropped 
10 to 17 points and silk 10 points. Provisions were lower, 
lard falling 10 to 25 points July alone being comparatively 
steady. 

On June 30 the stock market advanced 2 to 10 points net 
with sales of 1,843,050 shares. The tone was the best re- 
cently noted and ignored declines in cotton and wheat, the 
latter falling 2 cents. Cotton fell owing to better weather 
and wheat because of heavy marketing of the new crop. 
Bonds were slow. The decline in prices last month was 
heaviest since October 1929 and more than wiped out the 
advance registered after December Ist when the recovery 
from the panic began. June was the third successive month 
of declining prices. On July 2 stocks rallied again in moderate 
trading the transactions being 1,231,130 shares the smallest 
for five hours since July 23 1928 when they reached only 
1,395,000 shares. On Thursday stocks in a small pre- 
holiday market declined with sales of 1,384,250 shares. De- 
clines in utilities were 1 to 8 points but the leaders were 
as a rule off 1 to 3. Railroad shares declined in some cases 
2 to 6 points. 

Fall River, Mass., wired that curtailment would increase 
in that center this week. In addition to the curtailment 
plan laid out, Thursday will close the week for all textile 
plants. Fall River, wired that the Algonquin Printing Co. 
which has been operating only in part for the most of the 
month, to be entirely shut down during the present week 
and that the King Phillip and Parker Mills, the local unit 





of Berkshire Fine Spinning Associates are also to be closed 
for the entire week. It is stated that the directors of the 
Union Cotton Manufacturing Co. one of Fall River oldest, 
largest and most successful textile plants, specializing in 
| plain goods recommend to the stockholders that at an early 
date authority be granted to liquidate the corporation’s 
‘affairs. Greensboro, N. C., wired that the Pomona Mills, 
| Ine. will be closed all this week. They will begin operations 
next Monday, July 7 and will run on a four days a week 
schedule. Spartanburg, 8. C., reports stated that the Fourth 
of July celebration for the thousands cf mill workers of 
Spartanburg County will be an extensive one this year. It 
will last practically 10 days, and in the majority of instances 
at least one week. The Arcadia Mills, Mills Mill and Wood- 
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ruff Mills will all be closed for one week, beginning Saturday 
of this week, it is officially stated. Spartan, Inman and 
Pacolet mills will also be closed for one week officials state. 
Officials of Saxon and Chesnee mills have as yet announced 
no plans of further shutting down. Operations on a 50% 
curtailment of production will, it is said, continue indefinitely. 

The Berkshire Fine Spinning Associates stated that their 
sales for the last week in June were below production. They 
anticipate light trading for the next two weeks with a gradual 
increase toward the latter part of July. Hunter Co. re- 
ported June sales of cotton goods 20% larger than in May. 
Manchester, England, steel reports trade dull. Bombay 
cabled that a two-day hartal (cessation of work) began there 
for the arrested leaders, and, as a result, the Nationalists 
estimated that 80,000 workers were idle and that some 42 
mills and factories were closed and that all native theaters 
as well as exchanges, markets, bazaars and shops were 
locked. \~ 

June sales of Montgomery Ward & Co. totaled $23,989,- 
300, an increase of 9.27%, as compared with June last year. 
Sales for the past six months showed an increase of 6.01% 
over last year. The adjusted index of automobile produc- 
tion shows a further decline for the week ending June 28 to 
87.6 from 89 for the preceding week, and that output of all 
companies last week was 32% lower than last year. Chicago 
reports that although the movement is slow, business and 
industrial conditions in the Middle West are showing im- 
provement. Detroit reported that there was no evidence of 
any change in general business conditions there last week. 
Retailers and wholesalers alike are said to be marking time 
and hoping for an early improvement. Detroit wired July 3 
that 10% reduction in pay of all salaried employees had just 
been made by the Chrysler automobile corporation owing to 
dullness of trade. Labors working hours had already been 
reduced. St. Louis wired that while a feeling of optimism 
exists generally in business and financial circles in that sec- 
tion, present conditions are summer dullness plus. Re- 
duction in forces by several large enterprises has aggravated 
the unemployment situation. San Francisco wired that 
little change in business was noted in the San Francisco Bay 
district last week and merchants who are buying for imme- 
diate needs only, are beginning to look to the fall for any 
marked increase in the movements of goods. -) ) 

Here on June 30 it was 70 to 85 degrees but though not 
high the effeets of the temperatures were aggravated by 
humidity of 89 in the morning and 71 at 8 p.m. Overnight 
Boston had 64 to 86, Buffalo 72 to 84, Chicago 66 to 78, 
Cincinnati 74 to 88, Cleveland 72 to 88, Detroit 72 to 82, 
Kansas City 56 to 88, Milwaukee 58 to 82, St. Paul 58 to 72, 
Montreal 64 to 90, Omaha 62 to 80, Philadelphia 72 to 88, 
Phoenix 76 to 110, Portland, Me., 58 to 80, Portland, Ore., 
58 to 80, San Francisco 56 to 74, Seattle 52 to 72, St. Louis 
70 to 84, and Winnipeg 50 to 68. On the 2d inst. here it 
was 65 to 82 degrees with less humidity later in the day. 
Overnight Boston had 70 to 86 degrees; Chicago 54 to 68, 
Cincinnati 52 to 78, Cleveland 58 to 68, Detroit 56 to 70, 
Kansas City 64 to 86, Milwaukee 56 to 70, St. Paul 54 to 76, 
Montreal 64 to 72, Oklahoma City 64 to 90, Omaha 64 to 84, 
Philadelphia 58 to 84, Phoenix 82 to 110, Portland, Me., 60 
to 78, Portland, Ore., 50 to 72, San Francisco 52 to 64, 
Seattle 48 to 60, St. Louis 60 to 78, Winnipeg 56 to 78. On 
Thursday the temperatures here were 66 to 74 degrees with 
the forecast for moderate temperatures. There were earth- 
quakes in different parts of India. 








Chairman Barnes of National Business Survey Conference 
in Summary of Trade and Industry Reports Varying 
Conditions—Continued Easing of Credit Market— 
World Business Conditions. 

In presenting on June 28 the monthly summary of re- 
ports obtained by the National Business Survey Confer- 
ence Chairman Barnes said: 

“This summary of factual reports on important lines of business 
and industry is submitted, with confidence in their essential accuracy. 

*“As in previous reports, our conviction is that interested individual 
judgment should form its own opinion, without being influenced by any 
attempt at interpretation.” 

The survey reports that “the easing of the short-time 
credit market, which began last October continues.” Col- 
lections, according to the survey, are in some localities 
“adversely affected by local unemployment and poor crop 
prospects.” Food and summer clothing sales it is stated 
“are reported to be satisfactory in volume, while other 
lines report seasonal declines and lower sales as midsum- 
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mer approaches.” Non-residential building was less than 
last year by a little more than 110,000,000 or 9%; public 
works and public utilities exceeded last year’s volume by a 
little more than $110,000,000, or approximately 20%, but 
residential building fell behind by nearly $500,000,000. It 
is noted that “continued low prices for copper, lead and 
zine have provided only moderate stimulation to consump- 
tion. Car loadings for the first twenty-three weeks of 1930 
showed a decrease of about 9% below 1929 and 5% below 
1928. 

In presenting world business conditions it is stated that 
“although business depression continues to be world wide, 
there are some signs of recovery in a few countries.” The 
summary follows: 


Short-Time Credit—The easing of the short-time credit market which 
began last October continues. Rediscount rates have again been 
lowered by several of the Federal Reserve banks, that if the New York 
bank now being the lowest which has ever prevailed in the Reserve 
System. Customers’ rates at commercial banks have continued to 
decline and are now on about the same level as two years ago. 
Member bank borrowings at the Federal Reserve remain at a very 
low level. The volume of commercial loans is about the same as last 
month, while demand deposits continue the uuward trend begun last 
February. 

Long-Term Credit—New capital issues in May, at $1,100,000,000, 
were within a fraction of 1% of such issues in May, 1929, and fully 
25% over the amount in any earlier May. During the first three weeks 
of June bond issues have been heavy. 

During the first five months of this year new capital provided for 
domestic corporations reached $2,900,000,000—a figure $800,000,000 
less than in the corresponding months of 1929 but $900,000,000 over 
the amount in the first five months of any earlier year. State and 
municipal borrowings in January-May, 1930, totaled $600,000,000, being 
about 20% larger than in the first five months of 1929, but less by 
as much as 15% than in this period of some of the preceding years. 

Adequate funds to meet legitimate demands of home owners and 
conservative building projects are indicated by a survey lately com- 
pleted by the Mortgage Bankers Association in eleven representative 
States. The volume of mortgage loans closed in May was uniformly 
reported as less than in May, 1929, the decrease ranging from 10% 
to 40% in the various States. One reason given is a material de- 
crease in new bond issues for large building projects. This decline 
is apparent in the figures for all bond issues for land and buildings, 
these issues having been $81,000,000 in the first five months of this 
year, as against at least $200,000,000 in the corresponding part of 
recent years. 

Rates for first-mortgage money are now very uniform, prevailing 
rates being 5%4 to 6%. In closures and delinquencies on mortgages, 
both farm and city, were materially reduced in May as compared 
with May, 1929, and May, 1928. 

Companies with about four-fifths of the total mortgage loans of life 
insurance companies report that at the end of May their loans aggre- 
gated $5,904,000,000, against $5,791,000,000 on Dec. 31 last. 

Savings—In New York State the usual seasonal decline in savings 
deposits was negligible in May and much less than a year ago at the 
same time. Reports from eleven largest savings banks in New York 
City showed during the period June 1-12 an increase of nearly 
$4,000,000 in deposits. Outside of New York there is little change in 
savings totals generally. 

Building and Loan Associations—Reports from State leagues in 
twenty-one representative States indicate that the improvement in the 
financial situation of building and loan associations continues. The 
majority report sufficient funds to meet the demand for desirable loans. 
Withdrawals generally are decreasing and in many instances are now 
normal. Reeeipts are somewhat below those of a year ago, but in 
most States are reported to be increasing. 

Bank Debits—During recent weeks bank debits in cities outside of 
New York continue to run about 10% below the level for the similar 
period in 1929. For the first twenty-five weeks of this year, bank 
debits in cities outside of New York are about 10% less than 
during the same period in 1929, but less than 3% below those for 
similar weeks in 1928. 

Instalment Financing—The volume of instalment paper handled by 
finance companies for May was about the same as the preceding month, 
but less than for the corresponding month last year. Repossessions 
and delinquencies are not® increasing, and in some instances an im- 
provement in this respect is reported. 

Credits and ‘Collections—Collections are reported to be on sub- 
stantially the same level as last month, but somewhat less than a year 
ago. In some localities collections are being adversely afected by 
local unemployment and poor crop prospects. 

Life Insurance—Month by month during 1930 sales of new life in- 
surance have been larger than in the corresponding months of 1929, 
but the figures which have now come to hand show that this con- 
dition changed in May, when new life insurance was approximately 
5% below the amount purchased in May, 1929. The cumulative 
total for the first five months of this year remains greater than the 
cumulative purchases for the same months of last year by 1.3%. 
The total new life insurance of all kinds written by the forty-four 
reporting companies, which have 82% of the legal reserve life insur- 
ance outstanding in the United States, was $1,097,000,000 for May, 
1930. 

Fire Insurance—The premium income of fire insurance companies 
writing the major portion of the business for May, 1930, was about 
9% lower than the corresponding month of 1929, while fire losses 
showed an increase of approximately 20%. These same companies 
report that losses by fire in the United States for the first five months 
of 1930 reached a total of $210,000,000, compared with $196,000,000 
for the corresponding period of 1929. 

Construction Industries—For the year to June 20, non-residential 
building was less than last year by a little more than $110,000,000, or 
9%; public works and public utilities exceeded last year’s volume 
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building fell behind by nearly $500,000,000. The comparative figures 
for contracts awarded during these periods were: Non-residential build- 
ing, this year, $1,136,000,000, against $1,246,000,000 last year; public 
works and public utilities, this year, $684,000,000, against $572,- 
000,000 last year; residential building, this year, $554,000,000, against 
$1,045,000,000 last year. 

Total building contracts for all classes this year to June 20 were 
$2,375,000,000, against $2,864,000,000 for 1929 and $3,275,000,000 
for 1928. (The building contract figures are from the F. W. Dodge 
Corporation. ) 

Many permits for additions, alterations and repairs in 295 cities 
show 2% increase in value for May over April, and April for these 
same cities was 7% greater than March. 

Awards of concrete pavement to June 14 totaled 73,925,716 square 
yards, as compared with 65,473,233 to June 15, 1929, and 71,446,653 
to June 16, 1928. Contracts awaiting award are 24% above 1929 
and 11% above 1928 on the same dates. 

Concrete road yardage continues to exceed by a substantial margin 
road awards in any previous year, being 27% greater than 1929 and 
21% greater than 1928. Street and alley yardage still falls short of 
previous records in nearby years. 

Shipments of cement in May increased 30% over April and 3% 
above May, 1929. Production exceeded shipments only slightly. 

The lime industry is more than 13% below last year. Shipments 
of chemical lime are at the same level as last year, but the demand 
for lime for construction purposes continues low. Agricultural lime 
is dormant at this season. 

Shipments of crushed stone, sand and gravel are running 5 to 10% 
below the same period of last year. The demand for road construction 
purposes is about the same as last year, but railroad ballast orders 
have been considerably curtailed. 

In the early weeks of June inquiries for structural steel were in 
good volume, representing the highest tonnage reached in a year 
and a half. In May new orders placed increased sharply over new 
orders for April, although approximately 12% under new orders in 
May, 1929. Shipments in May, reflecting conditions earlier in the 
year, were under April and also under May last year. 

Orders for concrete bars during the year to date totaled 152,000 
tons, as contrasted with 160,000 tons in the corresponding portion 
of 1929. 

Shipments of sanitary ware followed the lag in residential building, 
being substantially smaller in May this year than in May, 1929. 

Shipments of porcelain plumbing fixtures in the first five months 
of 1930 were 45% below shipments for the same period of 1929, and 
shipments of plumbing and heating supplies were 50% below. 

May shipments of plate glass were 16% below May, 1929, while 
production was 2% lower and stocks were larger. 

During the past few weeks the production of lumber has declined 
steadily and at present is 20% below the same date last year. Ship- 
ments and orders continue below production and West Coast mills 
are operating at less than 60% capacity. 

The average price index for building materials shows a slight soften- 
ing in June, as compared with May for sand, crush stone, cement, 
common brick and lumber, with gravel, structural steel and hollow 
tile remaining firm or increasing slightly. 

Real Estate—A study of the general real estate situation in 428 
cities has resulted in a report showing that 22% of the cities had 
more real estate activity in May than in May a year ago, 33% had 
approximately the same real estate activity as a year ago, and 45% 
had less real estate activity. 

Telegraph and Cable—Telegraph business continues approximately 
the same as in the past months, but the latest figures indicate some 
improvement for the second quarter of 1930 over the first in com- 
parison with the corresponding periods for 1929. Transatlantic cable 
business is improving, the volume now being 4 or 5% over last year, 
but the increase being in low priced messages. South American busi- 
ness is still low. Transoceanic radio communication in June is 
showing an increase over preceding months and over 1929. 

Telephone—May long-distance telephone messages exceeded May, 
1929, by 8% and early June indicates an almost equally favorable 
showing. The number of telephone installations continues to grow, 
although the gain during May was somewhat less than during April. 
Preliminary reports indicate that capital expenditures in May were sub- 
stantially more than in May, 1929. 

Postal Receipts—Postal receipts in May at fifty selected large post- 
offices were 4% below April of this year and 3% below May, 1929. At 
fifty industrial cities May postal receipts were 5% below April of this 
year but substantially equal to May, 1929. 

Electric Power and Gas—Electric power output has been running at 
the same level as 1929 for the past nine weeks. Consumption by 
manufacturing plants during May was 1% under April and 13% 
under May of last year, and at the same rate as for May, 1928. 

; Three industrial groups show increased consumption of power dur- 
ing May over April, food products leading with a gain of 15% fol- 
lowed by chemical products with 5%, and paper and pulp with 4%. 

Gas sales in May were below April and manufactured gas sales 
were 3% above May, 1929, and natural gas sales were at approxi- 
mately the same level as a year ago. 

Gasoline—There has been the usual seasonal increase in demand 
for gasoline, but stocks remain about the same, largely because im- 
proved refining processes offset a reduced run of crude to stills. As 
the result of the conservation effort, petroleum production has been 
curtailed almost to the level recommended by the Federal Oil Con- 
servation Board. 

Coal—Stocks of bituminous coal in consumers’ hands are at the 
lowest point in recent years, amounting to approximately twenty-first 
days’ supply at the present rate of consumption. The average weekly 
production has remained practically constant since early April, and at 
present is slightly over 8,000,000 tons. For recent weeks the pro- 
duction rate has been 12% below 1929 and 4% below 1928. Ship- 
ments of anthracite during May were 30% greater than in April, and 
only 1% below May, 1929. Prices of both anthracite and bituminous 
coal continue at low levels. 
_ Metals—Continued low prices for copper, lead and zinc have pro- 
vided only moderate stimulation to consumption. Domestic and ex- 
port shipments of copper in May were 50% greater than in April, 
while stocks increased less than 1% and production was unchanged. 
The daily rate of lead production declined almost 10% during May 
but stocks showed an increased and are now equivalent to nearly 





thirty days’ supply. Zinc stocks showed further increases equivalent 
to 10% of the month’s production. 

Iron and Stee] Industries—Pig iron production for the first five 
months of 1930 was 14.5% below production in the corresponding 
part of 1929—this part of 1929 having a record production——and, being 
15,387,000 tons, was within 10,000 tons of production during the 
first five months of 1928, a good year. The daily average production 
in May of this year was within 1% of the daily average production 
in May, 1928, and within 5% of the daily average in May, 1927, but 
17% below May, 1929, which was a record for May. 

Output of steel ingots in the first five months of 1930 was 20,352,000 
tons, this amount being exceeded in a like period only in three earlier 
years. 

Specifications during May for steel to be used in shipbuilding in- 
creased to 40,000 tons. Gas and line pipe mills with few exceptions 
have orders on their books which will carry them at capacity to the 
end of the year, the aggregate being in excess of 1,000,000 tons. 
Orders received by such mills in May and June to date have ex- 
ceeded 500,000 tons, a record figure for such a period. 

The level of iron and steel prices declined somewhat further in May 
and the first week of June, but for several weeks has now re- 
mained stationary at a point approximately 10% below the level in 
May, 1929, and 4% below the level at the middle of 1928. 

Indices show employment in the iron and steel industry slightly 
less in May than in April and at almost exactly the same point as in 
May, 1928, but 10% under May, 1929, and with payrolls about 4% 
under May, 1928, and 19% under May, 1929. 


Automobiles—May motor vehicle production of 442,000 was 54% 
under April and 30% under May, 1929. The total of 1,979,000 for 
the first five months of 1930 is also 30% under 1929, but higher than 
for any other year except 1929. The output of trucks during the 
first five months of 1930 was exceeded only in 1929. Production of 
low-priced cars is an unusually large proportion of the total. 

The motor and equipment industry reports recession for May below 
April, but present business is reported above the average for the three 
previous years. 

Stocks of passenger cars in dealers’ hands on May 1 were 438,064, 
as compared with 534,909 on May 1 a year ago, being a decrease of 
18%. Recent reports are that the low trend of dealers’ inventories 
continues. 

Exports of motor vehicles in May were 26,500 in number, or 34% 
below exports in May, 1929. In the first five months of 1930 the num- 
ber exported was 146,000, or 46% less than in the corresponding part 
of 1929. Payroll indices of automobile manufacturers in May were 
about 1% over April. 


Rubber Manufacturers—In May production of automobile casings, at 
4,560,000, was 1.5% higher than in April and 17.1% higher than in 
March. Employment increased accordingly. Inventories at the end 
of May were 10,665,000. Thus, the inventory situation was approxi- 
mately as in May, 1928, when current production was approximately 
10% higher. Inventories this year are 20% less than at the correspond- 
ing time last year, after a production in May, 1929, of 6,109,000 casings— 
the largest monthly production ever recorded by the industry. The in- 
dustry reports business in June as about even with May, and approxi- 
mately 30% below June, 1929. For other branches of the rubber indus- 
try the report is that in June operations are on a somewhat higher level 
than earlier in the year, but below the level of this time last year. 

Machinery—The machinery industry as a whole is operating between 
65 and 70% of capacity, with inquiries and orders in May less than in 
April. Exports of construction, metal-working and oil well and refining 
machinery for the first five months of 1930 averaged approximately 25% 
over exports in the corresponding part of 1929. Orders in May for 
machine tools were 25% under April, reaching their lowest point since 
November, 1927. Shipments in May were 16% less than in April. 
Unfilled orders on the books at the end of May represented something 
less than two months’ work at the May rate of production. Employ- 
ment indices showed larger forces than in 1928 but payrolls about 12% 
less, both employment and payrolls being substantially less than in 
May, 1929. Heavy machinery builders’ activities represent about 70% 
of capacity. 

Farm Implements—In April, after a first quarter in domestic busi- 
ness better than last year, the farm implement industry showed some 
falling off. In May there was recession for the industry as a whole, 
and recently further reductions in operating schedules are reported. 
May exports, at $9,615,000, were 15% less than in April. The employ- 
ment index for May is approximately 7% under April, and 25% under 
May, 1929, but slightly over May, 1928, whereas payrolls in May of 
this year were 20% under May, 1928. 

Hardware—Sales of hardware at retail, as reported by 900 dealers 
through their national association, were on the average 4% under sales 
in May, 1929. Manufacturers of items of hardware that are seasonal 
have now brought their operations to the 1929 level, but those making 
items for use in construction are operating approximately at 65%. 
Payrolls of manufacturers of hardware in a!! of its forms show about 
7% more employees than in May, 1928, but 13% less payroll disburse- 
ments, and 11% fewer employees and 24% smaller payroll disburse- 
ments than in May, 1929. 

Chemicals—By reason of the multiplicity of items in the chemical in- 

dustry, activity probably is measured most conveniently by payrolls. 
Employes on payrolls in May this year were practically as many in 
number as in Apz-il, 3% less than in May, 1928, and 7% less than in 
May, 1929. The index of prices for twenty-five typical heavy chemical 
products in May remained the same as in April, and approximately 1% 
under the figure for May, 1929. Shipments of some heavy chemical 
items continue heavy. Consumers of dyestuffs, tanstuffs and allied 
products continued to buy in reduced quantities, confining themselves 
generally to current requirements. Drugs, fine chemicals and medic- 
inal chemicals are moving in a volume which the trade considers fairly 
good. 
Fertilizer sales in the South are reported for May, 1930, as sub- 
stantially higher than for May, 1929. Exports in May were 26% 
higher in tonnage than in May, 1929, and for the five months ended 
with May this year were 23% over exports in the corresponding part 
of last year, although by reason of price declines the value of the 
fertilizer exports in the first five months of this year was less by 10% 
than in the first five months of last year. The average invoice value 
for exports this year has been 27% under the average during the first 
five months: of 1929. : 

Electrical Manufacturers—Activity in electrical machinery in May of 
this year “continued below the level in the corresponding part of 1929, 
but was approximately 20% over the level in the corresponding period 
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of 1928. The May level of activity was lower than in any of the | President Hoover in Address to Governors’ Conference 
preceding months this year. Electrical refrigeration continues active, R ts E. dit f Public Works in L Si 
but radio sales and sales of other appliances are seasonably at a low SPOEeS SKPSCHUGICUTSS FOE FUSES orks in Last Six 
point. 


‘ Leather and Leather Products—Complete data on production of shoes 
in May, 1930, are still lacking, but the expectation is that production 
will prove to have been somewhat lower than in May, 1929, and below 
April, 1930, when the largest monthly production this year was reached, 
at 28,878,000 pairs. In production there seems to be considerable 
unevenness, some manufacturers reporting continuance of good busi- 
ness, while others are operating upon part time. In tanning operations 
there was some slight curtailment from April. Manufacturers of leather 
goods report little change in their industry, estimating that to date 


production and sales are about 25% below the corresponding period of 
last year. 


Printing and Publishing—The improvement in commercial printing 
which appeared in April continued in May, wtih somewhat increased 
employement. Both the number of employes and payroll disbursements 
were almost identical with the figures for May last year. Employment 
in newspaper printing, which may be used as a convenient index of 
production for that business, having been consistently higher in earlier 
months of 1930 than in the corresponding months of 1929, continued 
this relationship in May. 


Paper and Pulp—May shipments of fine paper and newsprint were 
slightly below last May when operations were at an exceptionally high 
level. Operation in the coarse paper have been curtailed. The paper 
board group is still running below normal. The production of book 


paper is not up to last year. Labor and payroll conditions continue 
to be staple. 


Advertising—Magazine advertising expenditures showed an increase 
for the first six months of this year, compared with the corresponding 
period of 1929, amounting to 7%. The increase for the month of 
June, 1930, compared with June, 1929, was 11%. Radio advertising 
expenditures in May continue to show an increase over last year, the 
increase in May of this year amounting to 47% over May, 1929. 
Newspaper advertising lineage in May declined nearly 10% compared 
with May, 1929. The decline for the first five months was 7.7%, 
compared with last year. 


Textiles—May production in cotton goods was 19% below May, 
1929, and 20% below May, 1928. Shipments were 98% of pro- 
duction. Stocks increased accordingly and were 23% greater than in 
May, 1929. 

Stocks of raw silk in the United States have been sharply reduced 
to a point below half of the stocks last December. May imports of 
raw silk were 40% under April and 55% under May, 1929. Manu- 
facturing operations in the silk industry generally were about 8% 
less in May than in April and around 20% under May last year. 

Production of woolen and worsted goods, after tending downward 
from March to April, turned upward in May, with May production 
being approximately 12 to 14% over April production. The number 
of employes on payrolls was increased. The woolen and worsted in- 
dustries at the end of May were operating on a higher level than 
at the corresponding period of 1928, but substantially below the level 
in May, 1929. 

‘Clothing manufacturers report that men’s clothing cut in May was 
less in quantity by 7% than in April and less by 28% than in May, 
1929. Boys’ clothing cut in May was about the same in quantity 
as in April and slightly less than in May, 1929, 

The knitted outerwear industry reports 1930 sales to date as be- 
tween 15 and 20% below sales in the corresponding part of 1929. 

Makers of carpets and rugs report their present production as ap- 
proximately 55% of their normal production. So far, 1930 sales have 
been about 35% under sales in the corresponding portion of 1929. 
Stocks in all hands are reported to be depleted and production is being 
kept closely in line with current demand. Employment declined in 
May from April by approximately 10%. 


Food Products—The volume of fruit and vegetable shipments in 
May fell 5 to 7% below May, 1929. Unseasonably cold weather in 
May reduced both supplies and demand in some lines. 

Pork consumption in May was slightly above last year, with prices 
8% lower. Beef and veal consumption was 1% lower than last year; 
prices 19% below. Payroll indices in meat packing for May were 
1% above April and practically unchanged from May, 1929. 

Storage stocks of eggs and poultry on June 1 exceeded by almost 
50% stocks on the same date last year. Prices of poultry products 
in May averaged 20 to 30% below last year. 

Per capita milk consumption in May continued at about 2% under 
last year. Cold storage holdings of butter on June 1 were 50,000,000 
pounds, against 28,000,000 pounds a year ago, and current prices 
were 25% under last year. Cheese stocks also are large and prices 
lower than last year. Cheese manufacturers generally report a larger 
output in May than in May, 1929. Payrolls in ice cream manu- 
facture advanced 12% in May over April and were 4% over May, 
1929. 

The flour milling industry reports business somewhat below normal. 
May payrolls were 2% under April and 3% under May last year. 
In the baking industry May payrolls were practically the same as 
April, but 4 per cent under May, 1929. 

Grocery manufacturers report higher inventories than at this time 
last year. 

In confectionery manufacture May payrolls dropped 4% under April 
and 6% under May, 1929. 

May shipment of glass containers showed an increase of 5% over 
April, but new orders dropped to 13% below. 

Retail and Wholesale Trade—Retail trade of department stores in 
May was about equal to May of last year. Employment figures for 
May showed practically no change over April. 

Food and Summer clothing sales are reported to be satisfactory in 
volume, while other lines report seasonal declines and lower sales as 
midsummer approaches. Cautious buying on the part of retailers con- 
tinues with resulting low inventories. Collections are reported fairly 
satisfactory. 

Several wholesale lines report decreased sales reflecting extreme 
hand-to-mouth buying of retailers. Payroll indices of wholesalers show 
practically no change in May compared with April. 


Hotel Business—Hotel business as a whole in May was approximately 
7% below May, 1929. 





Months $200,000,000 in Excess of Last Year—Says 
Further Effort Will Add Faith in Early Recovery. 


Addressing, in a radio message from Washington, D. C., 
the Governors’ Conference at Salt Lake City, Utah., on 
June 30, President Hoover expressed his appreciation of the 
action of the Governors in co-operating with the President’s 
efforts to alleviate unemployment through the expansion of 
public works. ‘The totals expended or contracted for in 
new public works and betterments by National, State and 
local governments in these last six months,” said the Presi- 
dent, ‘‘have not been less than $1,700,000,000;”’ this he said 
“‘exceeds even the boom year of 1929 by over $200,000,000.”’ 
‘We have,” said the President, ‘‘need for continued serious 
effort. . . . Every dollar of work we provide now,” he 
said, ‘“‘adds to the security of the home in this time of stress. 
Renewed resolutions for even further effort in every State 
and every community, and in the Federal Government will 
add faith in early recovery.’”’ The address follows: 


It gives me great pleasure to greet this 22d annual conference of governors. 
I especially welcome the opportunity at this time to express my apprecia- 
tion for the co-operation that the Governors and their associates in county 
and municipal affairs have given to me in organizing the expansion of 
public works to alleviate the unemployment which has resulted from the 
stock market crzsh of last November. 

The request for such co-operation which I issued to the Govermors and 
Mayors at the end of November last met not only with immediate hearty 
assurances from almost all State officials, but has been followed by action 
productive of most important results. I feel that some report of the results 
of thet co-operative effort is not only of interest but is due to your body. 

To definitely organize so as to prevent the activity in public works from 
receding like other activities in depression, end to speed them up in antici- 
pation of future needs so as to alleviate unemployment in such a time is a 
new experiment in our economic life of the first importance, and the suc- 
cesses which has attended this effort, the enlerged understending of its 
vital importance, the new paths of organization which it has opened, repre- 
sent an advance in economic thought in government and in service to 
our people. ‘ 

We have hitherto regarded great business depressions with their inevit- 
able train of unemployment and hardships :s an inevitable fever which 
must run its course, and in former times if public works were undertaken 
in alleviation of unemployment it has been in the sense of semi-charity. 
This time the nation has realized t at as a sound economic policy that 
prudent expedition of construction could be to an important degree used 
as a balance wheel to maintain security of employment, to maintain con- 
sumption of goods, to thus contribute to economic stability and above all 
to relieve hardship. 

We have since the first of January a full six months of organized effort 
from which we can begin to appraise results. In all previous depressions, 
the volume of public works hes diminished because the State and munici- 
pal governments, feeling the effects of such depression in taxes, in prob- 
lems of finance, and in the general psychology of retrenchment, have 
themselves followed the general trend. In the great depressions of 1908 
and 1921 we witnessed such a decreese in public works. Had matters 
followed their previous course, we should during the past six months have 
undoubtedly seen a diminution in volume of employment in public works 
over normal times. But on this occasion we witness a large increase. 

The Dep. rtment of Commerce informs me that the totals expended or 
contracted for in new public works and betterments by National, State 
and local governrrents, in these lest six months have not been less then 
$1,700 ,000,000, and thet this exeeeds even the boom year of 1929 by over 
$200 ,000,000, and the orgunized effort to which you have contributed so 
much in creation will, I am confident, go still further in its accomplishments. 
It takes time to plan public works, to legislate, to finance them, to 
assemble materials, to enter contracts so that the second half of the year 
promises even gre: ter results—perticul: riy is this true for our Federal 
appropriations and our plens for rozds, buildings, ships and otker Federal 
improvements are much enlarged in our fiscal year beginning tocay. 

Nor should I omit reference to the effort of our utilities and our leeding 
business concerns to co-operate with us in the increese of construction. 
They have shown courageous faith in tre future and their, expansion of 
employment which they have provided in construction and bett«rment 
works exceeds even the $200,000,000 of increase over 1929 accomplished 
by the public authoritics. 

I am happy to say that this co-operation of efforts of all branches of 
the Government, State, local and Federe! are still continuing. 

We have every need for continued serious effort. We are pioneering a 
new path for the future which shall add to the orderly progress of the 
nation. Every dollar of work we provide now adds to the security of the 
home in this time of stress. It adds courege and hope in time of adversity. 
Renewed resolutions for even further effort in every State and every com- 
munity, and in the Federal Government, will add faith in early recovery. 
The splendid endowment of our country of fortitude, courage, boundless 
energy end resources, together with unity of effort is the guarantee of 
recuperation. To that unity of action your members have mace nota ble 
contribution 





Guaranty Trust Company of New York Says Recent 
Developments Do Not Brighten Outlook for 
Marked Upward Movement of Business in Early 
Future. 

The general course of business in recent weeks has been 
toward slightly lower levels of activity, states the Guar- 
anty Trust Company of New York in the current issue of 
The Guaranty Survey, published June 30. “This tendency 
is partly due to the fact that many branches of trade and 
industry habitually curtail their operations during the sum- 
mer months,” says “The Survey,” which continues: 


“But even with full allowance for seasonal changes, there can be no 
doubt as to the reactionary character of recent reports. The moderate 


gains noted a month ago have mostly been canceled, and the current 
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rate of activity apears to be about as low as has been shown at any time 
since last December. 


Recent Reports Not Encouraging. 


“Recent developments, moreover, do not brighten the outlook for a 
marked upturn in the early future. Commodity prices continue to move 
consistently downward. Employment is still on the decline. Construction 
contracts awarded in the first three weeks of June were considerably above 
the rate in May, but both the total for last month and that for the first 
three weeks were smaller than those for the corresponding periods a year 
ago. After a considerable increase in output during the latter part of May, 
automobile producers have again cut down their schedules; and it is es- 
timated that the number of vehicles produced in the first six months of 
1930 was 1,000,000 units, or 30% below the record total of a year ago. 

“The attitude of somewhat forced optimism that prevailed earlier in 
the year seems to have subsided. This modification of business sentiment 
is not necessarily an unfavorable development. Under some conditions, no 
doubt, a general expectation of business expansion may actually help to 
promote recovery. But it has become quite manifest by this time that 
the conditions underlying the present depression are more than psychologi- 
cal. Optimism is an excellent foundation for business policy, but a sane 
optimism is not inconsistent with a frank recognition of unpleasant facts. 


Possible Recovery in Autumn, 


‘Business has definitely settled down to the expectation of a dull sum- 
mer. Between the first of June and the first of September, seasonal in- 
fluences do not favor trade revival; therefore, it is quite logical to assume 
that the autumn stimulus will provide the next opportunity for an upturn. 
Although recent reports have had a marked sobering effect on business 
predictions, there is still a general disposition to believe that trade will 
recover in the fall and that ‘normal’ activity will have been restored by the 
end of the year. 

“Such an expectation is by no means unreasonable, supported as it is by 
certain favorable conditions, such as low money rates, fairly well main- 
tained wage scales, and a generally moderate level of industrial and com- 
mercial inventories. There are, however, certain considerations on the 
other side. One is that the present depression has been in evidence 
for only a very short time in comparison with most recessions of similar 
scope in the past. Although business activity reached its peak approximately 
a year ago, the decline in the early months was moderate; and it was not 
until the collapse of stock prices had added its depressing influence that 
production and distribution sank to unmistakably sub-normal levels. 

“Another condition that weakens the outlook for early recovery is the 
continued decline of commodity prices. It has been pointed out many 
times in recent years that business has shown greater resistance to the 
influence of price changes than was formerly believed possible. The great 
surge of productive activity in 1928 and 1929, for example, was achieved 
with very little aid in the way of price advances—in commodity markets, 
at least. In fact, the entire period from 1923 through 1929, which is gen- 
erally regarded as the most prosperous in the history of the country, was 
marked by a gradual and irregular decline in the price level. Neverthe- 
less a, careful examination of intermediate fluctuations shows that, in a 
general way, the old relationship has held true; and opinion regarding 
the prospects for business will remain strongly tinged with conservatism 
until fairly definite signs of price stabilization have appeared.” 





Governor Franklin D. Roosevelt of New York Urges 
Insurance to Provide Against Unemployment— 
Takes Exception to Washington Pronouncements 
on Employment Conditions—Views on Taxation. 

“Unemployment insurance we shall come to in this country 
just as certainly as we have come to workmen’s compen- 
sation,’’ said Governor Franklin D. Roosevelt of New York 
in addressing at Salt Lake City, Utah, on June 30 the 

Governors’ Conference. Extracts from Governor Roose- 


velt’s speech as contained in a Salt Lake City dispatch to the 
New York ‘‘Times’”’ follow: 


Chides ‘‘Our Washington Friends."’ 


Governor Roosevelt deprecated the ‘‘wholly new economic theory’’ that 
high wages, combined with high-pressure selling campaigns, would insure 
prosperity for all times, as directly opposed to the immutable law of supply 
and demand. 

“Unfortunately for some of our Washington friends,’’ he said, “this 
new theory that although a man cannot pull himself up by the bootstraps 
a nation can, came a terrible cropper when it bumped squarely into the 
old law of supply and demand. 

“We can wholly approve of the reassurance against panic which came 
from the conferences in the nation’s capital last autumn, but, on the other 
hand, many people, irrespective of politics, are sanely and soberly protest- 
ing against the spectacle of officials of government and leading financiers 
juggling with figures in order to deliberately distort facts. 

““When between twelve and fifteen workers out of every hundred are out 
of a job in very many industries, it is neither truthful nor useful to tell them 
that employment is practically back to normal, or that purely psycho- 
logical reasons only stand in the way of 100% output. 

“Here is an immediate need for governmental and private organizing 
* in order that we may have the whole truth about the unemployment situ- 

ation. The very recent announcement from the Census Bureau in Wash- 
ington, giving figures of unemployment over a definite area, has already 
been discredited, for the very simple reason that the figures are wholly 
out of line with known facts. 

“The truth of the matter is that we are in the midst of another turn of 
the wheel in the economic cycle and that production in most industries 
has outrun ccnsumption. To this domestic crisis has been added a dis- 
tinct falling off in our exports. 

“To go into the reason for this would cause me to be accused of talking 
politics; suffice it to say that our present theory of economic relationship 
between us and the other nations does not seem to be an outstanding success 
for our pocketbooks.”’ 

In discussing remedies, Governor Roosevelt said that practically every 
State Government had taken definite action to meet the unemployment 
emergency. New York, he said, had through its Legislature, provided for 
the expenditure of $90,000,000 for public works, an increase over last year 
of $20,000,000. The municipalities had followed the State’s example and 
increased their outlay for public works. But he warned his audience 


that such emergency measures could not be relied upon for future periods 








of unemployment because it would create too heavy a burden of public 
debt for the localities. 


Insurance System Held Inevitable. 


“Careful planning, shorter hours, more complete facts, public works and 
a dozen other palliatives will in the future reduce unemployment, especially 
in times of industrial depression, but all of these will not eliminate unem- 
ployment,’’ Governor Roosevelt said. 

“‘Some form of insurance seems to be the only answer. Unemployment 
insurance we shall come to in this country just as certainly as we have come 
to workmen's compensation for industrial injury; just as certainly as we 
are to-day in the midst of a national wave of insurance against old age want. 

“It is, of course, necessary for us to recognize and guard against two grave 
dangers, but there is no reason why proper study cannot give us the answer. 
Insurance against unemployment must not by any chance or loophole 
become a mere dole—a handout from local or State governing agencies— 
which encourages idleness and defeats its own purpose. 

“It should be possible in developing a system of unemployment insurance 
to draw a hard and fast line against any man or woman who declines to 
accept an offered position, and it should be possible to so alternate employ- 
ment that one individual will be unable to find a job for more than two 
or three months at a time. 

“The other social] and governmental danger is that there will be a natural 
tendency to pay the cost of unemployment out of current revenues of 
government. 

“It is clear to me, first, that unemployment insurance must be placed 
on an actuarial basis, and, secondly, that contribution must be made by 
the workers themselves. Ideally, a carefully worked out system of un- 
employment insurance should be self-supporting and a close and intelligent 
study of the facts and of the law of averages can make this wholly possible.”’ 


New York Law Only One Step. 
Governor Roosevelt then took up old age pensions. 


“Up to the present time,”’ he said, ‘‘most of us have been thinking of old 
age insurance in terms of the very old, and in terms of the old-fashioned 
almshouse, poorhouse or county farm. 

“To-day, however, old age security logically and inevitably ties it with 
the whole problem of the unemployed. The reason is, first, that when old 
men and old women are no longer able to support themselves by working 
they come into the ranks of the unemployed, just as much as if they were 
the victims of industrial layoffs. The only difference is that their layoff 
is permanent rather than temporary. 

“The other reason is the tendency of the speed-up American industrial 
machine to decline to employ men and women who have merely reached 
middle age and have not yet reached real old age. 

“It is, of course, inevitable that the problem must be worked out in a 
piecemeal manner. For example, the passage of the old age security law 
in the State of New York this year takes only one short step toward the 
larger problem. Our new law applies only to men and women 70 years 
old and over, but it is based on the correct theory that it is in the long run 
cheaper for the community and better for the beneficiaries to live in their 
own homes during their declining years than for them to become inmates 
of institutions. 

‘‘We as a nation have begun to do everything possible to get away from 
the institutionalizing of the wards of the States. Nevertheless, the New 
York law has failed to get to the real roots of old age want. It has set 
up no machinery for building up of what in time must become an insurance 
fund to which the State and the workers and possibly the employer will 
contribute. The cost of the present law is to be borne half by the State 
itself and half by the counties of the State. 


“That may be very well as a stopgap to meet the emergency of those 
who are to-day in want. It is estimated that only 51,000 men and women 
in the State of New York will be affected. It is our hope, nevertheless, 
that we can make the application of the law more broad in years to come, 
but that in so doing we can get away definitely from the theory of mere 
State and county aid and that we shall establish a definite insurance system 
in which the worker will become a definite part as an individual the very 
first day that he or she starts to become a wage earner in the community.”’ 

In conclusion, the Governor said: 

“‘That the broad principles of insurance can be made to meet the basic 
problem of unemployment and old-age want seems to me a business pro- 
posal which is sound. It would be far more radical or socialistic to suggest 
that local and State governments should in the days to come grant pensions 
or doles to those who are in need. Our economic progress and tendencies 
call for businesslike plans to meet the difficulties of an industrial age.’’ 

. + x 


Speaks on Tazes in Evening. 


Governor Roosevelt said in part: 

“It seems to me that the time has come for every State to co-operate 
with every other State in laying down certain lines or programs of taxation 
which will be sound and at the same time can be understood by the average 
citizen. 

“The first step is, of course, to obtain some recognition on the part of 
the Federal Government by which a definite and clear-cut classification 
of taxes will be reserved to the Federal Government so that the Federal 
Government will be limited to this classification, except, of course, in times 
of war or of great national emergency. All other methods of taxation would 
thereby automatically be reserved to the States themselves. 

“The States will then have an opportunity to work out for themselves 
a second classification of taxes, dividing these taxes into those which the 
State itself will levy on the one hand, and those which will be reserved for 
local tax purposes, counties, cities, school districts and so forth on the 
other hand. 

“Then and only then can we as a nation take up the equally important 
task of putting some kind of limit on the total of our taxes and on the 
total of the government debts, which we are so eagerly increasing at the 
present time.’’ 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In its July 1 “Monthly Review,’’ the Federal Reserve 
Bank of New York presents as follows its indexes of business 
activity: 

No marked change in the level of business activity occurred in May, 
though the general tendency appears to have been slightly downward. 


In June car loadings of merchandise and miscellaneous freight showed 


a further tnseasonal decline, and continued well under the levels of recent 
years. 
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(Adjusted for seasonal variations and usual year-to-year growth) 























May | March| Apri! | May 
1929. 1930. 1930. 1930. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous....| 102 91 94 92 
ES REE PE EES 104 77 87 87 
I 94 86 81 82p 
i e  cmewan 124 92 102 99D 
GN CUNEO oi cli caccacccoccccces 79 79 78 67 

Distribution to Consumer— . 
Department store sales, Second District.......- 103 104 105 107 
Chain store sales, other than grocery__._...__-- 103 93 90 93p 
NY | Se eS ree 101 109 103 93 
ee ban 98 87 89 87 

General Business Activity— 
Bank debits, outside New York City _._..._.--- 107 101 98 99 
Bank debits, New York City ................- 178 142 136 134 
Velocity of bank deposits outside N. Y. City__-- 123 116 111 112 
Velocity of bank deposits, New York City____._ 201 159 150 143 
Shares sold on New York Stock Exchange-___-__-_ 329 299 396 273 
Ei aigt a ON Tale ee ee aS 101r 94r 99r 96r 
Electric power_________. SPE 103 91 94p 
Employment in the United States._......._..- 104 93 93 92 
TTL CIE EERE TT Te 106 118 121 121 
EEE Ee ae 113 88 83 83 
New corporations formed in New York State_-__-_ 112 93 94 95 
nS . Jb vaasacabssntoswaadews 81 70 67 66 
CS EEE a ae 179 173 174 172 
Composite index of wages*_.............._._. 226 228 226 225 
RIESE a i arene sae 171 168 168 

2? Preliminary. * 1913—100. 7 Revised. 








Decline of 1% in Farm Prices Between May 15 and June 15. 

The index of the general level of farm prices declined 1 
point from May 15 to June 15, and at 123% of the pre-war 
level on June 15, the index was 12 points lower than a 
year ago and was at the lowest level since October, 1922, 
according to the Bureau of Agricultural Economics, U. 8. 
Department of Agriculture. Under date of July 2 the lat- 
ter further states: 


The decline in the index from May 15 to June 15 was the result of 
lower farm prices for cotton, cottonseed, oats, rye, barley, bax, hay, 
potatoes, cattle, sheep, wool and all dairy and poultry products. Farm 
prices of corn, wheat, apples, hogs, calves, and lambs made slight ad- 
vances from May 15 to June 15. 

June 15 indices of prices of farm products, by groups, showed 
poultry and poultry products down 7 points from May 15; dairy products, 
down 5 points; cotton and cottonseed, down 4, and meat animals down 
1 point. The Farm price index for grains was up 1 point from May; 
that for fruits and vegetables showed no change for the period. 

As compared to a year ago the price index for poultry and poultry 
products was down 37 points; cotton and cottonseed down 31 points; 
meat animals down 22 points; dairy products down 17 points; and 
grains down 5 points. Prices of fruits and vegetables, were 73 points 
higher than last year. 

The farm price of hogs advanced approximately 1% from May 15 
to a level on June 15 which was about 8% lower than a year ago. The 
price advance from May to June was accompanied by a 5% decline 
in storage holdings of pork. The corn-hog ratio for the United States 
was 11.5 on June 15 as compared to 11.6 a month earlier and 11.3 in 
June, 1929, i 

Increased supplies of beef cattle tended to depress the United States 
average farm price of cattle. At $8.20 per hundredweight, the June 15 
price was approximately 2% lower than on May 15 and 16% lower 
than on June 15, 1929. In the 4-week period ended June 14, receipts 
of cattle at 7 primary markets were 5% greater than in a similar 
period ended May 17 and were about 14% greater than receipts in the 
corresponding period of last year. 

The United States average farm price of corn advanced approxi- 
mately 1.7% from May 15 to June 15. The advance was general 
throughout the country but largest in the South Atlantic and Far 
Western States. On June 15, corn prices were still about 9% lower 
than a year ago. Factors which favored this advance are the relatively 
small commercial stocks, indications pointing to only moderate market- 
ings for the remainder of the season, and an acceleration of activity 
among industrial users of corn. 

The June 15 farm price of wheat was not greatly different from that 
of a month ago. An advance of approximately 1% in the Northern 
States was almost wholly offset by declines of 1% in the South 
Atlantic States and 2% in the South Central States where the 1930 
crop is now coming to market. 

From the 10th to the 15th of June, little wheat moved to markets in 
Northern States and the farm prices reported were largely nominal 
figures. Consequently, the sharp break in market prices, which occurred 
about the middle of the month, was not fully reflected in the June 15 
farm price. 

A considerable increase in early crop shipments resulted in a decline 
of approximately 1% in the United States average farm price of pota- 
toes from May 15 to June 15. Price movements in various parts of 
the country varied widely. A decline of 15% was registered for the 
South Central States, the farm price in the North Atlantic Division 
dropped 5% and in the South Atlantic Division 3%. Potato prices 
advanced 6% in the West North Central area, 3% in the Far West 
and 2% in the East North Central Division. For the country as a 
whole, June 15 farm prices averaged about two and one-third times as 
high as a year ago. 

Low exports and domestic consumption and a generally slow trade 
in cotton textiles were factors contributing to the 3.5% decline in the 
farm price of cotton from May 15 to June 15, when the average farm 
price was approximately 22% below a year ago and at the lowest 
June 15 level since 1921. 

The United States average farm price of eggs declined approximately 
7% from May 15 to June 15. The price decline was accompanied by 
a seasonal increase in storage holdings which raised accumulations to 
a level about 37% above a year ago as early as June 1. At 18.6 
cents per dozen on June 15, the farm price of eggs was 29% below a 
year ago. 

In comparison to the usual 3% seasonal decline, the average farm 
price of butterfat dropped 13% from May 15 to June 15. As a 


consequence, the June 15 price of 31.6 cents per pound is the lowest ' 


The decline from May 15 to June 15 was accom- 
Holdings on June 


reported since 1921. 


panied by a heavy into-storage movement of butter. 
1 were approximately 77% greater than a year ago. 





Grouping of Fundamental Factors on Side of Revival 
Seen Favorable to Business Recovery by Chatham 
Phenix National Bank & Trust Co. 


The real improvement in business conditions during the 
past month is seen by Chatham Phenix National Bank & 
Trust Co. to lie in the gradual grouping of fundamental 
factors on the side of revival, and in the resistance displayed 
by some important lines to the slackening of activity usually 
experienced at the approach of summer. Among the basic 
elements of the situation which appear to lend themselves 
to sound optimism, discussed in the bank’s current ‘‘Monthly 
Outline of Business,’’ is the generally accepted fact that on a 
nation-wide basis production in recent months has fallen 
below the normal of consumption. The bank says: 


The current rate of industrial output is estimated to be about the same 
as that of 1925, whereas the population of the country has increased by 
many millions since that year, and the national standards of living and buy- 

-ing have risen at an even more rapid rate. 

It is true that the current consumption is also below normal but this 
decline is held by most observers to be appreciably less on the whole than 
that of production, and this view receives support from inventory records 
which in many instances reveal substantial reductions over the past 6 or 
8 months. <A period of marked under-production in a nation which is as 
fundamentally sound as the United States cannot be continued indefi- 
nitely, and the ‘‘valley’’ of the currént depression has already extended 
farther than that of any other since 1921. 

Some evidence that commodity prices may be approaching a point of 
relative stability following their prolonged decline also tends to give 
encouragement to the outlook. 

In the field of financing the prompt oversubscription of the American 
share of German reparation bonds is looked upon with satisfaction as 
perhaps paving a way to further increase in our foreign loans, with resultant 
benefit to domestic business. It is recognized that the prosperity of Ameri- 
can industry is dependent in large degree upon its ability to market its 
surplus abroad. And in the present state of affairs overseas little chance is 
seen of reviving our export trade save through heavier lending to those who 
must buy our goods. 








Commodity Prices Again Sharply Decline. 

A decline of eight-tenths of one per cent is shown by 
the wholesale price index of the National Fertilizer Associa- 
tion for the week ended June 28. Five groups declined and 
three advanced slightly. Of the total items 49 declined and 
16 advanced. The larger declines occurred in grains, live 
stock, foods other than fats, textiles and textile materials, 
metals and fertilizer materials. 

Based on 1926-1928 as 100 and on 476 quotations, the 
index stood at 87.1 for the week ended June 28; 87.8 for June 
21, and 88.8 for June 14. 








Survey of New York Chamber of Commerce Shows 379 
Hotels in New York of More than 25 Rooms. 

New York has 379 hotels of more than 25 rooms, Charles 
T. Gwynne, Executive Vice-President of the Chamber of 
Commerce of the State of New York, announced on June 26 
in connection with the survey now being made by the Bureau 
of the Census as part of the new Census of Distribution. 
Boarding houses, Y.M.C.A.’s, Y. W.C. A.’s, Turkish baths, 
clubs, tourist camps, &c., are not included in this census. 
Questionnaires were sent to 2,207 hotels in the State of 
New York, Mr. Gwynne said, and to a total of 25,000 hotels 
in the nation. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States— 
Decline in Business Measured by Volume of Checks. 


According to the weekly statement of the Department of 
Commerce, business for the week ended June 29, as measured 
by the volume of checks presented for payment, showed a 
decline from the week before but was slightly greater than 
for the week ended June 29 1929. Steel mill activity for the 
latest reported week showed a slight recession from the 
preceding period and was below the level of a year ago. The 
volume of building for the latest reported period showed a 
gain when compared with the prior week and was higher than 
a year ago. 

Wholesale prices declined slightly from the preceding 
week’s level and were more than 13% lower than the same 
week a year ago. Iron and steel prices measured by the com- 
posite index, while showing no change from the week pre- 
vious, were 9% lower than the same period of 1929. 

Bank loans and discounts remained at the same level of the 
preceding week and showed an increase of 2% over the week 
ended June 29 1929. Average prices for stocks registered 
declines for both comparative periods. Representative 
bond prices, still at the same level of last week showed a gain 
of 2% when compared with the corresponding period of 1929. 


| Interest rates for both eall and time money declined from 


the preceding week and the week ended June 29, last year. 
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The number of business failures as reported by Dun & Co. 
showed no change from the preceding week. 

Check payments, bank loans and discounts, and stock 
prices during the week ended June 28 1930 showed increases, 
when compared with the corresponding week of 1928. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5100.) 









































1930. 1929. 1928. 
June\| June| June\ June\| June, June|| June| June 

Ss. | 21. 14. | 7: 29. | 22. 30 23 
Steel operations. ......-.-.-.--- .---| 86.8} 89.5) 93.4'|125.0|126.3/| 95.0) 95.0 
Bituminous coal production... ..- _..-| 82.0|*81.9| 83.6|| 97.2) *94.4/| 86.6) 86.1 
Petroleum produe’n (daily avge.)| ..._}124.8)123.5)124.2}|133.1)132.7/|114.5,114.1 
Freight car loadings..........-- _.--| ----| 96.8) 97.6)|114.3/111.5}/104.8|102.9 
o Lumber production. ........-.- owen) SLA OB. SE.40 12-1 JORG cncnl csos 

Building contracts, 37 States ‘ 

CRE BURIED on cancsdancee _...|141.2| 97.6|134.4||149.0|127.4)|175.9|159.3 
Wes SOs. 6 cccnasnboccone _..-| 57.4) 46.3) 57.2|| 94.5) 78.9|| 53.5) 36.3 
GUSEGE CORRIIEE. cn cccnsesccccees 18.8) 27.3) 35.4| 29.6|| 36.5) 36.2|| 26.5) 23.5 
Ce SGN cncbewsencsatocs _.--| 67.7| 75.6) 83.2|| 72.5| 74.1|| 76.6) 72.8 
lt SE ok inant adepewes _..-| 80.6] 72.4) 87.8|| 81.7| 76.7|| 76.7) 83.0 
pT OSS DN eee __.-| 69.81 76.0) 78.3}) 84.5) 79.1)|112.4)115.5 
Price cotton middling........-- 50.0) 51.8] 53.3) 58.5)| 68.0) 68.0)) 83.8) 80.1 
Price iron & steel composite. ---- 80.8] 81.0) 81.0) 81.3|| 89.0) 89.3)| 84.7) 85.0 
Copper, electrolytic price. ---.-- __..| 85.5) 84.8) 91.3]|129.0)129.0/|105.1)105.1 
Fisher's index (1926——100)..-.-.-- 85.7| 86.2) 87.0) 87.6|| 97.7 97 6) 98.4) 97.9 
Check payments..........-.---- 127 .5|134.9| 114.9) 107.9)|125.3/142.6/|119.0|141.2 
Bank loans and discounts....--- 136.5\137 .0| 135.8) 136 .3)|133.4/ 132.4) |126.0|126.3 
Interest rates, call money... --- 54.5| 60.6] 68.6) 72.7||212.1|169.7||166.7|148.5 
NSE TRING oo ccwecsnecewe 120 .4/119.71120.1|119.2)|| 104.4) 104.4/|108.4)108.4 
ee 192.2|197.7/216.1 230.0) 268 .2|261.2)/191.8/188.9 
lod UO” | [EE 106 .1|106 .4/106.4| 106 .4)|104.2/104.3)|108.4/108.4 
Interest rates, time money. .---- 74.3) 81.8) 85.7 85.7| 217.1/185.7| 137 .1|134.3 
Federal reserve ratio.........-- {108.0'107.5'107.1'106.11! 97.2| 97.8'| 88.6' 89.0 





* Revised. a Relative to weekly average 1927-1929 for week shown. 








Manufacturing Based on Consumption of Electrical 
Energy Shows 10% Decline in Six Months’ Period 
This Year as Compared with Year Ago—Revival 
Due in Spring 1931. 


Manufacturing activity in the United States in the first 
half ef 1930 held at an almost constant rate for the period, 
but declined some 10 to 12% from the January-June period 
in 1929, according to Robert M. Davis, Statistical Editor 
of the McGraw-Hill Publishing Co., who makes public 
the results of a semi-annual survey based on the consump- 
tion of electrical energy for power purposes. As to the 
future, favorable factors outweigh the unfavorable points, 
and a real revival of general manufacturing can be confi- 
dently expected in the spring of 1931. It is further stated: 


The drop in general manufacturing activity during the first half as com- 
pared with 1929 has been nation-wide. Every section of the country re- 
ported an average rate of productive operations well below last year. 
Operztions in the New England district were 15% under the level recorded 
in the first half of 1929. The decrease in the Middle Atlantic States 
amounted to 7%; North Central States, 11%; the South 9%; and the West- 
ern States, 11%. 

Outstanding losses in productive operations were mede by rolling miils 
and steel plants; ferrous and non-ferrous meta] working plants; le:ther 
products; timber products; rubber products; textiles: automobi'es, and stone, 
clay and glass preducts. The average rate of operations in the automobile 
industry, including the manufacture of parts and accessories, was approxi- 
mately 30% under the first half of last year. Textiles recorded the second 
largest drop as compared with 1929, with a decrease of about 20%. 

Shipbuilding during the first half of 1930 gained approximately 10% over 
the same period last year, and activity in the chemical products industry, 
including oil refining, was about 5% over lest year. The food preducts 
industry also recorded a gain of 4.4% over the first half of 1929. 

Seasonal influences make it almost certain that no sustained recovery in 
manufacturing will be apparent during the next two months, and such in- 
creases Over last year as will be recorded during the closing months of 1930 
will be only a reflection of the rapid decline experienced at the close of last 
year. Further adjustment betwcen production and consumption is neces- 
sary before general manufacturing will witness a major upward swing. It 
seems highly probable, however, that this adjustment will be completed 
by the end of the year at the latest. 

The favorable manufacturing indicators are: the inherent purch°sing 
power of the American people; a population increasing at the rate of 1,400,- 
000 a year; a sufficiency of money at low interest rates: a basic belief in the 
fundamental soundness and certain future of American trade and industry. 

On the unfavorable side the survey lists: A tendency to compare current 
operations with the abnormal ye»r of 1929 leading to undue pessimism; 
the material reaction from the over-stimulation of general business in 1928- 
29 accentuated by the radical drop in stock prices; decreased exports, a 
ref ection of world-wide economic conditions; decreasing commodit y prices, 
some 12% since last August; and the seisonal influences usually prevailing 
during the summer months. 








Wholesale Trade in May as Reported to the Federal 
Reserve Board—Falling Off as Compared with 
Year Ago. 

The Federal Reserve 3oard, under date of June 26, states 
that reports to the Federal Reserve system by wholesale 
firms selling groceries,dry goods, hardware and drugs indicate 
that in all these lines sales in the month of May were smaller : 
than a year ago. For the period Jan. 1 to May 31 sales of . 
dry goods, hardware and drugs were smaller than a year 
ago and those of groceries were about the same. The 
Board’s statistics follow: 





PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 















































District Number. 
Lime. Sales May 1930 Compared with May 1929. 

Tot. 1 op 348,616, 7,5, 11; 12 

Groceries. ..-- —4/....| —3 i —5, —6|—13} —2} —7| —4| +6) —8| —4 

Dry goods. ...|—15|_...| —7| —2;—10 —3|—19|—14|—18 _..-|—13|)—24/—23 

Hardware. ---|—13|--.-| —8| —1| —4| —7|—17\—17|—20| —6, —9|—16/—19 

Drugs. ..---- —5'._..' —4| +4! —8]_...l—10) —7] —3!_...| —4'—12! +1 

Sales Jan. 1-May 31 1930 Compared with Jan. 1-May 31 1929. 

Groceries... -. —1l) —2 a —2) —1; —1| —7} +1; —5] +1] —5 —3j +3 

Dry goods... .|—16|-...]—16} —7|—13] —9]—15]|—21|—17|---.|—11|—23/—18 

Hardware..../—I11!...-. —13) —5)}—12;—11 —11}—15 —13| —7| —6|—17'\—13 

a) ree —6 ....| —3] —2’ —9} —3} —3' —8/—10/_...! —4l—16\ —2 

1 Boston. 2 New York. 3 Philadelphia. 4 Cleveland. 5 Richmond. 

6 Atlanta. 7 Chicago. 8 St. Louls. 9 Minneapolis. 10 Kansas City. 11 Dal- 
las. 12 San Franc ° 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During May—Sales 2% Below Same 
Month Last Year. 

Department store sales for May were 2% smaller than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve system from 658 stores in 269 cities. 
Total sales from Jan. 1 to May 31 were 3% smaller this 
year than last year. The Board’s statistics follow: 


SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 
Percentage Increase (+) Over or Decrease (—) from a Year Ago 




























































































Jan. 1| No. Jan. 1| No. 

Dtsiric or Ctty. May. to of Dtstrtct or City. May. to of 

May31\ Stores May31\ Stores 

F. R. Dtstrta— Selected Ctty 
Bosto8... oc cscess- +0 +1 | 103 (Concluded)— 

New Yorh....css- +5 +2 67 ||Houston......--- —7 —y 5 
Philadelphia ...-- —2 —4 65 ||[ndianapolis...-.- —7 —5 6 
Cleveland.....--- —3 —6 57 || Kansas City ..--.-- 3 —7 4 
Richmond ....-.-- +4 +0 35 ||Los Angeles...--.- —7 —4 10 
ARE 600 ovccee —6 —8 43 || Louiss ille.....--- —5 —-S 5 
CONES. cctcwcus —7 —8 | 112 ||Memphis......-- —7 —8 4 
Be eee —8 —6 21 ||Milwaukee.....-- —4 —2 7 
Minneapolis.-...-- —1 —5 23 ||Minneapolis...-.- 5 —6 4 
Kansas City ...--- +0 —4 37 ||Nashville.......- —9 —4 4 
DE . snnsascona —8 —7 ee +6 +2 5 
San Francisco. --- —5 —2 69 ||New Haven..-.-..- —4 —4 4 

New Orleans..... —3 | —10 4 

Selected Ctty— a aaa +8 +4 12 
BOR x csoeo cass —12 | —15 S HOBIMGb en ccceres +15 +19 4 
OO ere —h —5 5 |}Omaha........-- +6 +3 3 
Baltimore----..--- +7 +5 8 ||Philadelphia .--.-.- -—-3 —-4 12 
Birmingham ..-..- —10 | —12 4 ||Pittsbureh ......- —1 —A4 7 
PG tas cncsoe +1 +2 12 ||Providenre._.._.- —5 —3 10 
Bridgeport - -.-.--- —l1 —5 4 ||Rochester__.....- —2 +1 4 
| ESE —8 —6 6 ||San Francisco... - —3 3 6 
CRMs ewtccece —3 —4 32 ||Salt Lake City_...| —13 — 5 
Chetan. «.ccs- —2 —2 ere —2 1 5 
Cleveland......-- —7 —6 S ee... opesdes —22 | —17 5 
OO” +6 —l  , Bs os anon —9 —s5 4 
OS —2 —4 | Sr +3 —3 5 
ee Sa +0 —6 3 ||Syracuse........- —3 —6 4 
NS ee —2 —5 3” eee —7 | —13 a 
CN « csdiamauee —15 | —16 6 ||Washington--..-- +3 +0 7 
Duluth-Supericr .. |e-2 —4 4 
Fort Worth..---- —15 | —13 6 |! Totat(26gcities)! —2! —3 | 658 

DEPARTMENT STORE SALES, BY DEPARTMENTS. 
Percentage increase (+) or Decrease (—) 
May 1930 Compared with May 1929. 
Depa‘tment. Federal Reserve District. 
Total 
(a) Bos- | New | Clere-| Rtch- | Cht- St. Dal- San 
ton. | York.| land. | mona.| cago. | Louts.| las. | Fran 
Ptece Goods— 
Stiks & velvets- --- —6 —4 —2 —7 +7 —7 —5 —4| —16 
Woolen dress goodr| —15| —24| —27| —25) +17) —23) —34 +9 —l1 
Cotton wash goods +0 +3 +3 +1 +3; .—3| -—4 -—8 —1 
, oo eee ane —6| -—2 +2} —10) —27; —10, —24 —11 +4 
Domestics, mustinse 
Wp ateksbens —1} +10) +12) —10 +5 —6; —23) —21 +3 

Ready-to-wear Ac\cessort es— 

Neck wear, scarfs - - + +14) +36 +1) +15 —7| —11}| —20; —14 
Millinery ......-- +4 —lj; +19 +6) +17 —2 +0; —14 —9 
Gloves (women’s & 

children’s) .~--- +16} +10) +18) +18} +29 +6) +28) +113) +11 
Corsets, bressieres +8 +7 +8) +12) +10 +9 +2 +2 +3 
Hosiery (worren's 

& children's) --- —4 —4 +7 —6 +1 —8 —7| —17 —7 
Knit underwear - - - —2 —5 —2 +0 +5 +3) —14 —8 —6 
Silk, muslin under- 

Pepe +0 +2 +2 +5 +6 —8| —Il1l1] —14 —2 
Infants’ wear _---- —9| —11 —1 —9 +1 —9| —24) —22) —15 
Smal leather g’ds- —6 —7| —11 —3 —l1| —11 —9 +3 —1 
Women's shoes - - - +6 +6) +20 +3 +2 +7 —2} —11 — 3 
Children's shoes_- —3}| ..-- +9 +0 —3 —7| —14|' —10| —14 

Women’s W ear— 

W’'m'n’s co’ts,suits} —19| —20) —11} —22} —25| —20} —32; —17 —9 
Women’s dresses _ - +2 —2; +14 +6} +30 —8s! —16;| —15; —I1l 
™ tases’ coxts, suits +3 +9) +12 —8s}) —13 +9) —27; —28 +4 
Misses’ dresses... - +5 +2 +8 +7) +34, --3) —12; —5| -—8 
Juwors’, girls’ wear +0 —l| +18 —3 +6 —5 —-7; +10, —16 

Mens, Boys’ We\ar 
Men’s clothing. - - |g —4 —6' +13 —6; +13) —14; —11 —5 --3 
Men’s furnishings, 

hats, caps....-- +2 +1} +11 +7| +16 —9 —9 —8 — 9 
Roys’ wear.....-- —s —8 +4 —9 +9) —14| —17| 31) —16 
Men's, boys’ shoes —l1; —l1 +7 +1; +10) —6; +3) +1 lS 

House Furntsh'gs | | 
Vuraisure: ....<.- —2}; —Il11; +10| —14 +1 oe —26) +9 +10 
Orienta! rugs_---- —16} ----| +24) —36| -...| —34 —56} ----| +66 
Dom. floor cover’gs —7 —9 — 10; +16; —is —6 —2; —2 
Draperies, uphol- | | 

ee Sf ee oe | +3) —10) +127}; —18| -—20' —13/ =8 
China, glassware..' —10 —2 —6' —13 —2' —14 —20 —l —18 





a Data are for about 200 stores with total annua) sales in listed departments of 
$850,000,000 and In all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Fedcral Reserve districts 
more than half of the reported sales are made by stores in following cities: Boston, 
New York, Pittsburgh, Cleveland, Washington, Detroit, Milwaukee, St. Louis, 
Dallas, Houston, Los Angeles, and San Francisco. The total number of reporting 
stores varies from about 65 for certain items to about 175 for other items: in the 
individual Federal Reserve districts corresponding ranges are usually about ag 
follows: No. 1, 8-30: No. 2, 8-12; No. 4, 18-64; No. 5, 7-11: No. 7, 8-30: No. 8 


6-10: No. 11, 6-14; No. 12, 8-20. 
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DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 























DISTRICTS. 
Inder Numbers, Mon‘hly Average 1923-1925—100. 
Feder! Reserve Vo of Adjusted for Seasonal Without Seasveg. 
MAsertcts Stores Vartatitons. Adiustment 
(a) May. | Aprtl May May April May 
1930. 1930. 1929. 1930. 1930 1929. 
Sales— 
Boston Rioé de esocdee 36 104 99 105 108 107 108 
S- E b ce newt tun 59 117 115 110 119 120 113 
Philadelphia... ......- 57 89 90 90 91 95 93 
CVO a wk cocecs 55 99 103 103 104 112 108 
Richmond .......... 28 lll 7T108 107 112 113 109 
chad an bemec« 41 95 99 100 101 104 107 
CT 6G ace < ees 94 108 111 116 113 119 121 
os A eae 19 95 102 104 96 109 105 
Minneapolis. ......- 18 86 88 84 90 99 88 
Kansas City b_____. 27 seh pee ame 94 97 96 
0 3 22 98 104 107 106 106 115 
Gan Francisro.____._- 34 109 113 114 114 114 120 
TT sueticsesdok 490 104 106 106 108 112 110 
Stocks— 
ikteh dss ccekes 34 93 91 101 94 94 102 
fh, ee 42 109 7108 107 109 r112 107 
Philadelphia... ....... 45 80 81 87 80 85 87 
Cleveland........... 49 88 86 94 92 92 98 
ae 28 94 94 98 95 99 99 
eee eee 29 91 91 99 91 95 100 
Dikeéubanccece 76 110 109 lll lll 114 112 
4 SN 19 89 85 90 91 90 91 
Minneapolis. ....__- 14 67 70 72 69 72 75 
Kensas City ....... 21 enti ail ee 110 115 120 
a des ne tee e in a 21 77 78 80 79 82 81 
San Francisco... -. 30 104 104 102 105 7110 103 
_ 408 96 97 99 | 98 ! rio 101 




















a Stores for which figures are available since base period 1923-25. b Monthly 
average 1925-100. 7 Revised. 





Not Much Change in Business Conditions in Its Section 





Seen by Northwest Bancorporation—Decline of , 


4% in First Quarter Net Earnings of Corporations 
in Northwest Territory. 


The Northwest Bancorporation Review, issued June 15 
by the Northwestern National Bank and the Minnesota 
Loan and Trust Co. of Minneapolis states that “not much 


net change is noted in the general status of this part of the 
country during the month ending mid-June.” In part the 
Review also says: 


Here and there a favorable upturn has developed, or a situation whose 
pattern is bright, hitherto passed by, comes to light; and there have been, 
on the other hand, continuations of trends of an unfavorable nature; but 
the whole course of affairs is maintaining its balance, and on a level better 
than in many p rts of the country. There have been no significent changes 
in the banking position; interest rates are low but have held steady. The 
demand for funds is normal. Net sales of 56 corporations operating in 
this territory (grcss revenues in the case of utilities included in the list) 
amounted to $83 ,163 ,424 in the first quarter of 1930 as compared with $81,- 
885,568 in the first quarter of 1929. This indicates a gain of 1.5% over last 
year, which, all things considered, is remark:bly favorable. The gain in 
gross revenues of public utilities included in the tabulation was 2.0%. A 
compilation somewhat comparable to the foregoing, of net earnings of 
corporations of a miscellaneous nature situated in this territory, indicates 
a composite decline of 4.0% in the first quarter of 1930 as compared with 
the same period last year. Although this regional tabulation is relatively 
less comprehensive than similar compilations of National scope made by 
various statistical agencies, it is not witheut value for comparative purposes. 
Pr fits of such a National group, including 685 corporations of various 
types, compiled by Ernst & Ernst, were 18.3% !ess in the initial quarter 
of this year than in the corresponding period in 1929. If results indicated 
by such regional and National groups may be assumed to be representative, 
it would appear that this district is operating on a better earning basis than 
obtains in the country at large. Quite widely varying individual resulte 
were disclesed in our regional tabulations, ranging from rather marked 
declines in sales and earnings, to very substantial increzses in both volume 
and profits 








Loading of Railroad Revenue Freight Continues Light. 


Loading of revenue freight for the week ended on June 21 
totaled 920,859 cars, the Car Service Division of the Ameri- 
can Railway Association announced on July 1. This was a 
decrease of 5,234 cars below the preceding week when, ac- 
cording to revised figures, 926,093 cars were loaded. The 
total for the week ended on June 21 also was a reduction of 
149,015 cars below the same week in 1929 and 66,501 cars 
below the same week in 1928. Details follow: 


Miscellaneous freight loading for the week of June 21 totaled 364,286 cars, 
65,451 cars under the same week in 1929 and 21,710 cars under the cor- 
responding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 240,879 
cars, a decrease of 18,497 cars below the corresponding week last year and 
15,587 cars below the same week two years ago. 

Coal loading amounted to 132,505 cars, a decrease of 21,148 cars below 
the same week in 1929 and 12,382 cars below the same week in 1928. 

Forest products loading ameunted to 49,637 cars, 21,266 cars under the 
same week in 1929 and 17,675 cars under the corresponding week in 1928. 

Ore loading amounted to 63,193 cars, a decrease of 12,239 cars below the 
same week in 1929 and 2,332 cars below the corresponding week two years 
ago. 

Coke loading amounted to 9,334 cars, a decrease of 2,759 cars below the 
corresponding week last year and 63 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 39,694 cars, a 
decrease of 5,633 cars below the corresponding week in 1929 but 6.297 cars 
above the same week in 1928. In the western districts alone, grain and 
grain preducts loading amounted to 27,294 cars, a decrease of 4,789 cars 
below the same week in 1929. 

Live stock leading tetaled 21,331 cars, 2,022 cars under the same week 
in 1929 and 3,049 cars under the corresponding week in 1928. In the 


western districts alone, live stock leading amounted to 16,522 cars, a 


' decrease of 1,658 cars compared with the same week last year. 


All districts reported reductions in the total loading of all commodities 


| compared with the same week in 1929, while all reported reductions com- 
| pared with the same week in 1928 except the Southwestern which reported 
| @ slight incre»se. 








Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January__.....-.-.-. 3,349,424 3,571,455 3,448,895 
Four weeks in February ----------- 3,505,962 3,766,136 3,590,742 
Five weeks in March. --.-.--.------ 4,414,625 4,815,987 4,752,559 
Four weeks in April_______- _..... 3,619,293 3,989,142 3,740,307 
Five weeks in May.._.......-----.- 4,598,555 5,182,402 4,939,828 
week ended Je... 7 ek nw cc on acce 935,647 1,055,768 995,570 
Week ended June 14_______-- Ga 926,093 1,069,670 1,002,813 
Week ended June 21________- 2 920,859 1,069,874 987 ,360 

TOs ittineddekentaenakotaiaan 22,270,458 24,520,384 23,458,074 





Industrial Activity in New England During May Below 
Two Preceding Months, According to Boston Fed- 
eral Reserve Bank. 


The general level of industrial activity in New England 
during May was somewhat under that of March and April, 
but was slightly higher than in January and February. The 
Federal Reserve Bank of Boston, in stating this in the July 1 





| Monthly Review, adds: 


During the first five months of the current year, when allowances for 
custom*ry se:sonal changes | ad been made, there was a fluctuation of 
less th n 5% between the lowest month of the first five, January, and 
March, which was the highest. Industrial activity in this district during 
the first h If of 1930, in compirison with a year ago, presented a more 
unfavorable condition than when compared with the average of the past 
five years. In the second quarter of this year general business activity 
decre2zsed by more than t e usual seasonal amount. The textile industry 
has been unusually quiet, and the amount of raw cotton consumed by New 
England mills in May was the smallest for that month on record, while 
wool consumption in May was the smallest for the month on record with 
the exception of May 1925, Silk machinery activity during the first five 
months of 1 30 was slightly higher than in that period a year ago. Boot 
and shoe production in this distriet during May was considerably less 
than in April or in May last year, and the total for the first five months of 
this year was approximately 10% less then for the corresponding period a 
year ago. An unusually low level of activity prevailed in residential build- 
ing in this District during the first part of 1920, and although some increzse 
was shown in commercial and industrial building between January and 
May, the total volume during the first five months of this year was sub- 
stantially below that of a year ago. In May new car registrations in New 
En land were 21.5% less than in May 1929, and during the first five 
months of t!is year were 18.5% less than a year ago. During May in- 
creases occurred in the number and total liabilities of commercial failures 
in this district over « year ago, amounting to 22.7% and 70.1% respectively. 
Boston department store sales during the first five months of this year 
were about 2.4% greater than in this period of 1929, but if sales of radios 
are excluded from the total, a decline of about 3-10th of 1% took place 
during this period. ‘The proporticn of instalment ra’es to total sales of 
New England reporting stores wes considerably greater, month by month, 
during January through May 1930, than in any previous year. A corre- 
sponding decrease has taken place in cash sales, and the proportion of 
regular charge accounts to total has increased slightly. Carloadings of 
merchandise and miscellaneous freight in New England during each of 
the first five months of 1930 have been smaller than at any time since 
1923, and in May were the lowest on record since 1921. Money rates in 
Boston during rece t weeks have continued to ease. 





Building and Real Estate Conditions in the Philadel- 
phia Federal Reserve District—Moderate Expan- 
sion in Construction Activity. . 


In its July 1 Business Review the Federal Reserve Bank of 
Philadelphia surveys building and real estate conditions as 
follows: 


Construction activity has continued to expand moderately since early 
spring, owing largely to increased contracts for public works and utilities, 
although the present level remains below that of other recent years. The 
enlarged operations in recent weeks are evidenced not only by the greater 
number of workers who have been taken on steadily since March but also 
by the increased consumption of such building materials as lumber, cement 
and other stone and clay products. 

The value of building contracts awarded during May, nevertheless, 
declined sharply from the preceding month and was substantially below 
that of the previeus year. Estimates for the early part of June, however, 
show a noticeable gain over the May daily average, principally on account 
of a further expansion in the construction of other than the residential type 
of buildings. 





BUILDING CONTRACTS AWARDED. 


























: % Change From, 
First Five 
Months 1930. 1929. 1925-28 
Average 
NS oS aie oleae bate a $81,996,000 +0.0 —10,8 
p aa 1,339,000 —75.5 —44.8 
ee ey ae 2,794,000 +128.6 +35.0 
US RPGR LEI IE ee 8 REE 2,130,000 —76.8 —42.3 
i ee ae SS ae 1,402,000 —63 .6 — 56.8 
WT NUOE . onic ewndédneunewda re 3,478,000 —40.7 +59.1 
Tetal for Philadelphia Federal | 

Reserve Dist., incl. all cities. .'$162,456,000 —18.3 —14.9 





Source; F. W. Dodge Corp. 


The estimated expenditure under building permits issued in 17 cities 
of this district declined materially between April and May and was only 
about one-haif of the amount reported for May 1929. 

The real estate market, while continuing belew the level of last year, 
showed some improvement in May. The number of real estate deeds and 


4 the value of mortgages recerded in Philadelphia were abeut 23% larger 
in May than April, indicating more active purchases. In comparison with 
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a year ago, however, both deeds and mortgages were smaller. The number 
of court writs issued for sheriff's sale of properties in June declined about 
14% from the previous month. In comparison with a year ago, however, 
foreclosures were nearly 29% larger. 








Decline in Business Activity in Philadelphia Federal 
Federal Reserve District. 


The Philadelphia Federal Reserve Bank reports that 
“that business activity in general declined in May and in 
the early part of June, a further drop in commodity prices, 
reduced demand, and curtailed operations being among 
the chief features of the present situation; the character 
of this recession is partly seasonal and is common to trade 
and manufacturing industry.’’ The Bank’s Monthly Re- 
view, dated July 1, also states: 


Stocks of finished commodities in the main have changed little since the 
previous month and, except for some instances of accumulation, compare 
favorably with those at the same time last year. 

Evidence of the prevailing ease of credit continues to accumulate in this 
district as in the country. Over recent months the banks have reported 
an increase in deposits materially in excess of the demands of their custom- 
ers for loans, with the result that surplus funds have been used in the pur- 
chase of investments and commercial paper. Borrowings from the Federal 
Reserve Bank have been in smal) volume and the reserve ratio of this bank 
has been unusually high, signifying ample loaning power. During the past 
month large member banks in Philadelphia made a further reduction in the 
rates charged on commercial loans to prime customers. 


Manufacturing. 

Most of the manufacturing industries have entered a period of summer 
quiet characteristic of other recent years. The market for finished goods 
generally varies from fair to poor and sales have declined since the middle 
of last month. Sales are also smaller than at the same time last year, 
owing at least in part to a steady decline in wholesale commodity prices for 
most manufactured goods. Inventories of finished commodities held at 
manufacturing plants are moderate, although several individual industries 
report some accumulation. Stocks of metal products, for instance, have 
been reduced somewhat during the month, while those of leather and certain 
other products show some increase. In comparison with a year ago, how- 
ever, inventories in the aggregate appear to be smaller. 

Plant operations have been curtailed rather extensively as is to be ex- 
pected at this time. Factory employment in this section declined slightly 
more than usual between April and May. Wage payments and employe- 
hours also showed an appreciable decrease, indicating a lower rate of op- 
erations than in the preceding month. In comparison with May 1929, 
when factories were increasing their activity, the number of wage earners 
and the volume of wage disbursements were noticeably smaller. Estimates 
based on our indexes show that in the first five months of this year, factories 
in Pennsylvania paid out in wages approximately $550 millions which was 
about 4% less than in the same period last year. 

As a result of slackened demand, productive activity of the iron and steel 
industry has declined further. The output of pig iron and steel ingots 
decreased by about the usual seasonal amount between April and May. 
This was true also of iron and steel castings. Activity of the electrical 
apparatus industry, too, has declined from a relatively high level in April 
In the transportation equipment group, the output of commercial trucks, 
boats and ships continued on the increase, while that of automobile parts 
and bodies, and locomotives and cars showed the customary let-down. 

Virtually all leading textile branches are passing through a period of the 
usual summer dullness which this year has been accentuated by the contin- 
uous decline in textile prices. Some accumulation in stocks of finished 
goods, particularly silk, cotton and wool fabrics, and hosiery, reflect an- 
other unfavorable feature in the textile situation. The output of silk manu- 
factures and hosiery thus has been sharply cutrailed since March. Produc- 
tive activity in the cotton, wool, and floor coverings industries, on the other 
hand, showed some improvement in May although the rate of operation 
continued lower than in many years past. 

The group comprising various food items on the whole has been holding 
its ground. Meat packing and slaughterings showed a higher rate of ac- 
tivity in May than in April and compared with other recent years. The 
output of sugar and creamery products also showe a noticeable gain as is 
to be expected at this time. 

Production of boots and shoes in May declined by about the usual seasonal 
amount but remained in excess of the volume for that month in other years 
except 1929. The leather tanning industry reported a higher rate of oper- 
ations in May than in Aprilor in May 1929. Business in kid leather generally 
is fairly active with prices showing little change. The hide market lately 
exhibited considerable strength with respect to demand but not prices, 
whereas the demand and prices for goat skins have eased off slightly. 
Imports of goat and kid skins were materially larger in May this year than 
last, whereas the value was substantially smaller, reflecting lower prices. 

Conditions in industrial chemicals and drugs are more than seasonally 
quiet, production in May declining more than is usual for that month 
Activity in wood distillation also dedlined to the lowest level since 1928, 
reflecting largely curtailed activity in the textile industry. Paints and 
varnishes, after a steady rise in earlier months, declined in May, contrary 
to the usual seasonal tendency. A let-down is also evidenced in the output 
of explosives and by-product coke. Petroleum refining, while declining in 
the mouth, continued well above the level of previous years. 

Daily production of Portland cement in May showed a much larger in- 
crease than is customary for that month and exceeded the volume of a year 
ago by almost 5%. Shipments of Pennsylvania cement likewise increased in 
the month but were slightly under those of a year earlier. Stocks at the 
beginning of May were somewhat larger than at the same time last year. 
Productive activity of lumber and planing mills, after declining almost 
steadily since the fall of last year, turned upward in May by about the usual 
seasonal amount; nevertheless, the output remained in a substantially 
reduced volume in comparison with the past se en years. Production and 
shipments of face brick showed a further increase during the month. 








Decline in Output of Electric Power in Philadelphia 
Federal Reserve District in May—Sales Also Lower. 

The daily output of electric power by 12 central stations 
of the Philadelphia Federal Reserve District showed a drop 
of over 4% between April and May, but an increase of 
nearly 5% as compared with May 1929, according to figures 
just released by the Department of Statistics and Research 


of the Philadelphia Federal Reserve Bank. The Bank’s 
advices in the matter also state: 

Declines in electricity purchased and generated by hydro-electric plants 
were responsible for the recession in the month; the gain over a year ago was 
due solely to a very large increase in the daily output of electric power by 
steam. 

Sales of electricity also declined in May about 4%, but exceeded that 
for the like month last year by about the same percentage. The decline in 
the month was chiefly due to the smaller use for lighting purposes, inasmuch 
as sales to municipalities and industries were larger than in April. In 
compz2rison with a year ago, sales both for lighting and power purposes 
showed appreciable gains. 




















(Daily Average) 
Electric Power—Philadelphta Federal May Change Change 
District, 12 Systems. (Total for Month).| from jrom 
Apri M 
1930. 1929. 
Rated generator capacity .........-----.- 1,840,000 kw. +2.7%| +7.3% 
il TREE AGE LEE FEAT 23 17,567,000 kwh.| —4.4%| +46% 
SSS rn eR 4,357,000 kwh.| —35.1%| —33.6% 
a a tients Ret tncasies ch arse’ chon os Sl 9,644,000 kwh.| +21.5%| +51.5% 
BN ti /iiscs wi ey tinee snide seven mvandedid winded 3,566,000 kwh.| —4.1%| —7.6% 
Pt Pe cnknccccnsasenscdrancnds 18,141,000 kwh.| —4.4% +4.1% 
Leh pt Hcttndivesdéaehnaewannnbse 3,038,000 kwh.| —9.7% +9.5% 
EES Se Ses ees De 313,000 kwh.| —10.8%| +9.6% 
Residential and commercial_........... 2,725,000 kwh.| —9.6%| +9.5% 
a asin tits wih widcaae Sibaes biel 13,208,000 kwh.| +2.5%| +48% 
Di indhit nines wee eatnidtinndwssa ee 293,000 kwh. +8.6%| +62.9% 
Street cars and railroads. .............. 1,853,000 kwh.| —6.2%| +3.7% 
FE Ea 11,062,000 kwh.) *+3.9%| *+4.0 
DE Se tk pecs céewdonnmpedinndad | 1,895,000 kwh.| —30.5%| —7.7% 








District Falls Off 3% in May as Compared with 
April. 


The quantity of hosiery knit was about 3% smaller in 
May than in April, men’s and women’s full-fashioned and 
men’s seamless being the principal items in the decline, 
according to figures issued by the Department of Statistics 
and Research of the Philadelphia Federal Reserve Bank. 
on the basis of 139 reports collected by the Bureau of Census 
In making available the report, the Bank also says: 

Shipments of hosiery also showed a decrease of nearly 2% between 


/0 
April and May, women’s full-fashioned and infants’ hosiery showing the 
largest declines. Stocks held by reporting hosiery mills at the end of May 
were almost 2% smaller than on the same date of the preceding month, 
although women’s full-fashioned inventories showed a fractional] increase 
during the month. 

Orders on the books of the reporting mills were nearly 5% larger at the 
end of May than a month before, the greatest increases occurring in unf.lled 
orders for women’s seamless and boys’, misses’ and children’s hosiery. 
Orders for men’s and women’s full-fashioned hosiery declined. 


The statistics furnished by the Bank follow: 
PERCENTAGE CHANGES FROM APRIL TO MAY 1930. 





Men's Women's Boys’ 
Misses’ 
Full- | Seam- | Full- | Seam- and In- 
Total.\fashton.| less. | fashton| less. |Chtl'ns.| fante. 








Hosiery knit during 


eee *| —3.2| —9.7| —8.8} —4.6) +1.7) +11.9| —0.3 
Net shipments during 
MEE cddbacacanmee | —1.9) —0.8} +19.6) —5.3} +0.8) +0.2) —8.0 
Stock on hand at end of 


month, finished and in 























lO rere —1.7| —17.8} -—1.0} +0.2} —1.2) —4.5) —10.4 
Orders booked during 

a See +3.6| —7.6) +18.2) —4.7| +30.8) +28.0) +3.8 
Ratio of cancellations 

in May to _ unfilled 

orders on band at end 

A ks seis ws ¢ em anes 2.5 2.5 0.9 3.4 1.1 3.2 0.1 
Unfilled orders at end of 

| ears +4.71 —14.2! +0.5| —1.6! +21.0! +53.2! +7.3 





*Calculated on working day basis. 








Slight Decline in Trade and Industrial Activity in 
Cleveland Federal Reserve District. 


From the July 1 Monthly Business Review of the Cleve- 
land Federal Reserve Bank we take the following regarding 
business conditions: 

Trade and industrial activity in the Fourth [Cleveland] District declined 
slightly in May and the early part of June. This recession reflects in part a 
slackening that is customary in a number of industries during the summer 
months, although it has occurred somewhat earlier than in some recent 
years. There have been further marked declines in commodity prices. 

The iron and steel industry has followed an irregular course. Pipe mills 
at Youngstown and Pittsburgh are producing at good rates, several being 
booked for the rest of the year. Other mills, particularly those at Cleve- 
land, have been curtailing operations chiefly because of the slightly greater 
than seasonal drop in autom: bile orders. Cleveland mills are only producing 
at 50% of capacity. 

Employment and payrolls declined in May more than the usual seasonal 
amount. May bank debits, however, were off only 6% in contrast with 
the 10% shown in the first five months of this year. Savings deposits 
increased from April, but were still 1.7% smaller than last year. Postal 
receipts and life insurance sales were both smaller than one year ago. 
Electric power production was lower than the same month last year for the 
first time in over two years. 

Building activity i creased from April to May and also showed a very 
favorable improvement in June, but the total so far this year is still the 
1 west since 1924. Coal production increased slightly, chiefly because of the 
larger loadings at Lake ports which established an alltime record in May. 
Iron ore receipts have been 50% smaller than last year, although they 
exceeded the same period of 1928. 

Smaller payrolls and declining commodity prices continued to affect 
retail, and in turn, wholesale buying, but some improvement has been 
reported. Department store sales in May were 3% smaller than 1 year ago, 
the drop being about half as great as the 6% decline shown for the first 5 
months. Crop conditions in the District have suffered somewhat from 
unfavorabie weather 
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As to wholesale and retail trade the bank says: 


Sales of reporting department stores in May increased seasonally and 
showed a smaller decline, 3%, as compared with the corresponding period 
of one year ago, than was reported for the first 5 months of this year when 
sales were 5.6% smaller than in 1929. May sales of 55 identical stores were 
the smallest for that month since 1927, however. Stocks continue to fall, 
part of which was accounted for by the decline in commodity prices. 
Accounts receivable were larger in May than one year ago, but collections 
have also improved and the ratio of collections to accounts outstanding 
increased slightly. 

Retail furniture sales have been very bad, one city showing a decline of 
40% in the first 5 months of this year, while sales of all reporting stores 
were 24% below 1929. 

Wholesale trade in general continues in reduced volume, May sales being 
the smallest for that month in the past 7 years. 








Chicago Overbuilt, According to Louis K. Boysen— 
Finds Imadecuate Foreclosure Laws, 
Loans, Contributory Factors. 


The following from Chicago, appeared in the ‘‘Wall Street 
Journal” of June 30: 


Louis K. Boysen, President of Mortgage Bankers Association and Vice- 
President of First Union Trust & Savings Bank, has issued a monograph 
on the difficulties presented by the Chicago real estate bond situation, 
which he attributed to overbuilding during the past decade, excessive loans 
on fallacious appraisals, archaic and inadequate foreclosure laws and heavy 
taxation. The present situation he described as follows;: 

“Chicago is overbuilt with every kind of building. We have 4,451,000 
square feet of vacant office space, or 17.67% of the total office space in the 
city. In proportion to its area we have more vacant store space than any 
other city in the United States. It is estimated that certain types of real 
estate bond houses in Chicago have over $250,000,000 of real estate bonds 
on Chicago property now in actual default. A number of these house still 
maintain the policy of keeping their investors in ignorance of the defaults 
by advancing the payment of principal and interest out of other funds.”’ 

He stated there was nothing wrong with well secured real estate bond 
issues, whose normal market, however, has been to a large extent destroyed 
by the trouble that has arisen on the excessive loans. 

As a remedy for the situation he suggested that all issues in default 
“‘which are bound to continue sick without a major operation’’ be ‘‘smoked 
out’’ and that the bondholders together with the equity owners and other 
claimants reorganize through formation of a new building corporation, which 
would either obtain an insurance loan or issue new bonds for an amount that 
the property could absorb. Balance of bondholders investment would be 
paid in preferred stock and subsequent claimants would be required to take 
common stock for their adjusted claims. With management placed in 
hands of a competent real estate firm and control centred in preferred stock 
until that stock is retired from surplus earnings, he said, ‘“‘the bondholders 
will eventually get all the value that there is in the property.’’ 

Pointing out that plans similar to this are being attempted by bondholders 
committees with indifferent success, he urged more concerted action by 
Chicago bankers, particularly loop bankers, to help refinancing of these 
properties, to- prevent the situation from dragging over a 10-year period 
as has been the case with farm lands. 


Excessive 








Review of Meat Packing Industry by Chicago Federal 
Reserve Bank—lIncreased Production and Employ- 
ment. 


In its review of the meat packing industry the Federal 
Reserve Bank of Chicago has the following to say in its June 
30 Monthly Business Conditions Report: 


Slaughtering establishments in the United States increased production 
approximately 8% in May and, for the first time in 1930, a slight gain in 
volume was recorded over the corresponding month of last year. The 
latter expansion, however, was principally an outgrowth of a reduction in 
feeder purchases of cattle, which resulted in a larger number of animals 
being made available for packing-house purposes. Payrolls at the close of 
the period under review recorded an increase over April of 2% in number of 
employes, but with one less working day represented in the current figures, 
they declined 11% in hours worked and 5% in earnings. Domestic demand 
for the majority of packing products was relatively quiet until mid-month, 
but expanded during the latter half of May. Reports from meat packing 
companies in the United States show that May sales billed to domestic 
and foreign customers aggregated 3% less than a month earlier and 11% 
below the corresponding period of 1929. Supply, weather conditions, and 
unemployment were cited as factors in the reduction. An improvement was 
indicated in domestic trade at the beginning of June, with demand mostly 
fair to good. Prices at Chicago ruled somewhat lower during May than in 
April; those of lamb, heavy hams, cured bellies, and the common grades of 
veal firmed slightly. Quotations tended to advance toward the end of the 
month. Inventories remained below last year and the J ne 1 average, with 
a recession in volume recorded from May 1. Lard stocks, however, were 
heavier than in the preceding period and holdings of beef, lamb, and mis- 
cellaneous meats gained in the other two comparisons. 

May shipments for export totaled slightly in excess of April. Foreign 
trade remained rather dull, although some reduction in consignment in- 
ventories abroad (including stocks in transit) was indicated for June 1. 
Prices in foreign markets continued to rule somewhat under Chicago parity. 








Industrial Employment Conditions in Chicago Federal 
Reserve District-—Decline During May. 


Employment and wage earnings in most reporting in- 
dustries of the Seventh (Chicago) District followed a trend in 
May similar to that recorded in April says the June 30 
Monthly Business Conditions Report of the Chicago Federal 
Reserve Bank, which further says: 


The average decline in payrolls, however, exceeded that in number 
employed, as a result of further reduction in time schedules in plants whose 
working forces had been cut as low as was consistent with sound organiza- 
tion. Again, as in April, non-manufacturing employment improved, but 
the total number and earnings for all groups fell off, owing to further cur- 
tailment in six manufacturing groups. Automobile production declined, 
which, combined with a reduction of forces in Illinois car and locomotive 
shops, effected a large recession in the vehicles group. The lumber products 
group reflects curtailment in Wisconsin lumber mills and sash and door 





factories. A sharp curtailment in Illinois shoe factories influenced the 
leather products group. Reduction of forces in primary metal works and 
foundries, combined with part-time schedules in electrical apparatus and 
machinery plants including makers of farm implements, resulted in a 
larger decline in payrolls for metal products than for any other manu- 
facturing group. Seasonal expansion in canning and dairy products gave a 
more favorable turn to the food products group. Paper and printing showed 
the first increase in employment and earnings this year, largely due to 
activity of job printing firms. The heavy gain in construction employ- 
ment was produced mainly by highway, bridge, and railroad work, with 
residential and commercial building the lesser factor. 


The ratios of registrations to positions available at free employment 
offices are: 























May 1930. April 1930. May 1929. 
Silas xii witelith nd. antatineten eines 196 190 124 
Ps c+ceddndbbau chetuanbdaacon 106 119 100 
ae baiininn whith die aden deals 285 300 244 
Wena b edicded idence uel eemaa 135 159 106 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Changes From 
Week Ended May 15. April 15. 
Industrial Group. Report- Wage 
ing Wage Earnings Earn- Earn- 
Firms.| Earners. ers. ings. 
No. No $ % % 
Metals and products.a-._...--- 540 | 186,481 5,427,000 —2.5 —5.8 
POE iibwktahbewdiandeede: 72 39,442 1,156,000 —5.9 —0.9 
Textiles and products........- 142 30,062 605,000 —1.7 —1.2 
Food and products. .......... 317 50,373 1,345,000 +3.1 +3.2 
Stone, clay and glass........-. 118 13,490 387, +3.0 +6.2 
Lumber and products... .-...-.. 233 27,496 599,000 —4.2 —3.6 
Chemical products...........- 69 12,748 350,000 —1.3 +1.4 
Leather products. ............ 64 13,887 272,000 —3.6 —4.5 
Rubber products b__.......-- 6 3,576 83,000 +1.1 +3.0 
Paper and printing..........-. 253 34,125 1,057,000 +2.1 +0.9 
Total mfg., 10 groups. .-...-- 1,814 | 411,680 | 11,282,000 —1.7 —2.6 
Merchandis Mid ancén edad 136 31,054 829,000 1.5 +3.2 
a SR RRS 75 95,377 3,197,000 | +0.7 —1.4 
Ce I so Sdbdvdédeddécccdue 39 7,379 160, —21.6 —23.6 
CRU nde caedodasscava 209 17,063 447,000 | +42.8 +20.1 
Total, 14 groups. .....-....-. 2,273 | 562,553 ' 15,915,000 —0.5 —1.9 

















a Other than vehicles. b Wisconsin only. c Illinois and Wisconsin. 








Merchandising Conditions in Chicago Federal Reserve 
District During May—Wholesale Dry Goods Trade 
Gains—Department Store Sales Drop. 

Merchandising Conditions in the Chicago Federal Re- 
serve District during May are indicated in the following 
which we take from the June 30 Monthly Business Condi- 
tions Report of the Federal Reserve Bank of Chicago: 

Sales in the wholesale grocery, hardware, and dry goods trades increased 
slightly in May over April, the gains totaling 1, 4 and 3%, respectively. 
in other reporting lines of wholesale trade, business declined; ‘drug sales 
were 2% less, shoes 23%, and electrical supplies 10% smaller. Follow- 
ing the trend of previous months, sales totaled less than in the correspond- 
ing month of 1929; grocery sales were smaller in this comparison for 
the first time since January. With the exception of this latter line, 
practically all firms shared in the recession from last May. Declines for 
the five months of 1930 from the same period a year ago averaged 15% 
for hardware, 21% for dry goods, 8% for drugs, 29% for shoes, and 
15% in electrical supplies, with groceries showing a gain of 1%. To the 
lower prices obtained for commodities, unemployment, and unfavorable 
weather in May is ascribed the smaller amount of business in most lines; 
the electrical supply trade has been affected by the lack of new build- 
ing. 

Department store sales in the district during May fell 542% under 
the April volume and were 9% below those of May a year ago. A 10% 
decline was recorded for the first five months of 1930 from the same 
period of 1929. Chicago and Detroit of the larger cities showed the 
greatest falling-off in business from the preceding month, recessions 
amounting to 7 and 6%%, respectively; Detroit stores reported the 
heaviest decline from a year ago—15%—and Milwaukee the smallest with 
4%. Stocks totaled somewhat smaller at the end of May than a month 
previous and were slightly less than a year ago. The rate of stock turn- 
over for the month averaged about the same as last May, but for the 
year to date remained smaller than in 1929. Collections on accounts 
outstanding show somewhat less favorable conditions this year. 


WHOLESALE TRADE IN MAY 1930. 

















Per Cent Change 

From Same Month Last Year. Ratto of 

Commodtly Accs. Oul- 

Net Accs. Out- Col- standing to 

Sales. Stocks. standing. lecttons. | Net Sales. 
ea —2.1 —9.8 —7.5 —3.4 89.9 
END. 5 Caedcusanee —16.7 —5.0 —10.2 —15.2 211.8 
a ee —14.4 —7.2 —11.2 —18.2 322.5 
3 ae —7.3 —4.1 +2.4 —10.3 144.9 
RN ee es —33.9 —14.9 —7.6 —24.0 341.1 
Electrical supplies _----- —26.4 —8.5 —15.2 —17.1 157.4 





Retail shoe dealers and the shoe sections of department stores report 
an aggregate decline of 6% in May business from April and a 2% smaller 
volume than a year ago, with sales for the five months of the year 5% 
under the corresponding period of 1929. Practically all of the retail 
dealers had smaller sales this May than a year ago, but the majority of 
department stores increased their volume in the comparison. Sales of 
furniture and house furnishings at retail increased about 3% over the 
preceding month, though aggregating 15% under May 1929; installment 
sales by dealers were 1% smaller in the former comparison. Stocks in 
both these phases of retail trade show a declining trend. 

A slight increase took place during May over April in total sales of 
reporting chains and a gain of 6% was recorded over a year ago, but 
average sales per store declined 1% and 5% in the respective comparisons 
because of larger gains in the number of stores operated than in aggregate 
sales. In the monthly comparison, drug, five-and--ten-cent, cigar, men’s 
clothing, and furniture chains increased their total sales, while sales of 
groceries, shoes, musical instruments, and women’s clothing declined. 
Grocery, drug, five-and-ten-cent, cigar, and women’s clothing chains had 
a heavier volume of business this May than a year ago. None of the 


reporting groups except cigars showed an increase over May 1929 in 
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average sales per store, although this group, together with drugs, furni- 
ture, and men’s clothing, had a higher average than a 


DEPARTMENT STORE TRADE IN MAY 


FINA) 


month previous. 
1930. 





























Per Cent Change P .C Change Ratto of May 
May 1930 5 Months Collecttons 
from 1930 from to Accounts 
May 1929. 5 Months Outstanding 
Locality. 1929. Aprti 30. 
Neat Stocks End Na 
Sales. of Month Sales. 1930. 1929. 
as ——- aon 
0 —78 —0.6 —8.2 33.5 | 34.3 
Oo eee ee) —9.6 —16.1 38.8 43.7 
Indianapolis..........- —7.2 +5.7 —5.2 39.4 4i.1 
DEWEMAO.. oc cssiccuan —4.3 +8.4 —1.5 re _— 
Other Ghties.....ceccsess —5.3 —7.0 —5.5 35.9 37.9 
Seventh District.....| —8.7 —23 | —104 |! 37.3 | 400 














Volume of Trade in St. Louis Federal Reserve District 
Below Corresponding Period Last Year. 


In its Monthly Review issued June 30 the Federal Reserve 
Bank of St. Louis states that “the volume of trade and 
industry in this District during the past 30 days continued 
considerably below that of the same time a year earlier, on 
the level reached compared unfavorably with the average 


or the corresponding period during the past half decade.” 
The Bank goes on to say: 


The tendency to slow down extended to retailing, wholesaling and manu- 
facturing, but was somewhat more pronounced in production than distri- 
bution of commodities. Output in virtually all manufacturing lines was 
smaller in May than in April, and except in a limited number of industries 
affected by seasonal increase in demand, the pace since June 1 has not been 
accelerated. Due to the unusually small volume of orders for advance 
delivery, manufacturers are unwilling to complete large stocks of their 
products. Uncertainty relative to prices, coupled with extreme conser- 
vatism in purchasing by ultimate consumers, has a tendency to hold down 
commitments of wholesale and retail establishments as close as possible to 
absolute requirements. 

The movement of seasonal goods through both wholesale and retail 
channels was returded to some extent by cool weather. Lines particulerly 
affected were apparel, boots and shoes, millinery, men’s hats, groceries, 
sporting goods, hardware and electrical supplies. Retail trade was adversely 
affected in the country by the continued depression in market prices of 
leading agricultural products and live stock. There was a sharp drop in 
cereal values, wheat declining to the lowest point recorded since 1914, and 
corn to the lowest level on the crop. A new low for the season was also 
recorded on cotton, and cattle and sheep continued at levels considerably 
below those obtaining at the corresponding period in 1929. Taken as a 
whole agricultural prospects in the district improved slightly during May, 
but conditions are spotty and uneven, due to drouth over a broad area 
during April, May and early June, and to extreme low temperatures during 
the past winter, and late frosts and freezes. 

In the iron and steel industry a rather marked slump occurred in new 
orders booked, both as compared with the preceding 30 days and the corres- 
ponding period a yeir ago. Specifications on goods previously contracted 
for were disappointing, and were reflected in a reduced volume of shipments 
from producing plants. Purchasing by the automotive and building in- 
dustries failed to expand, while ordering by railroads was confined almost 
exclusively to necessities. Building continued below a year ago, but showed 
an upward trend as compared with April. Tke general employrent situa- 
tion was less satisfactory than a month exrlier. Seasonal occupations 
absorbed lirge numbers of workers, but failed to take up all the slack 
eccasioned by releases of industrial plants and railroads. An increase in 
idleness among clerical heip in the large cities was noted. A general overplus 
of farm labor existed, due partly to ideal weather conditions which per- 
mitted farmers to perform much of their work without the aid of hired help. 

As reflected by sales of department stores in the principal cities of the 
district, the volume of retail trade in May showed a decrease of 8.3% as 
compared with the same month last year, and for the first five months this 
year the volume was 5.9% smaller than for the corresponding period in 
1929. Combined sales of all wholesale lines investigated showed a decrease 
of 19.4% under the total for the same month last year. Construction 
contracts let in the Eighth Federal Reserve District in May were 16.0% 
larger than in April, but 19.9% smaller than in May 1929. Debits to 
checking accounts in May were 5.4% larger than in April, and 5.2% less 
than in May 1929. For the first five months this year the volume of debits 
shows a decrease of 10.5% as compared with the corresponding period in 
1929. The amount of savings deposis increased 0.1% between May 7 
and June 4, but the total on the latter date was 4.3% smaller than at the 
same time in 1929. 

Dullness which has obtained in the bituminous coal markets for the past 
several months remained unbroken during Mzy 2nd the first half of June. 
Both domestic and industrial demand were light.. Purchasing for stockpiles 
was spotted and irregular with total tonnage taken for that purpose con- 
siderably below the average at the same period during the past five years. 
Operators in the Illinois, Indiana and Kentucky fields reported contracting 
by retail distributors in unusually small volume. The trend of prices was 
lower on coal from all fields. Taken as a whole, the most active purchasers 
were municipalities and public utilities, which have booked a large portion 
of their Fall and Winter requirements. The total production of bituminous 
coal during the present calendar year to June 7, approximately 135 working 
days, amounted to 205,073,000 tons, against 226,455,000 tons for the 
corresponding period last year, and 208,771,000 tons in 1928. 

The movement of freight by railroads eperating in this district continued 
in smaller volume than during the corresponding period a year and two 
years earlier. As has been the case throughout the year, decreases were 
spread generally through all classes of commodities. A particularly heavy 
decrease as contrasted with a year ago was noted in merchandise and 
miscellaneous freight. Loadings of revenue freight for the country as a 
whole during the first 23 weeks this year, or to June 7, totaled 20,423,506 
cars, against 22,380,840 cars for the corresponding period last year and 
21,467,901 cars in 1928. The St. Louis Terminal Railway Association 
which handles interchanges for 28 connecting lines, interchanged 217,226 
loads in May, against 211,707 loads in April and 244,051 loads in May 
1929. During the first nine days of June the interchange 2zmounted to 
62,388 loads, which compares with 61,545 loads during the corresponding 
period in April and 68,471 loads during the first nine days of June 1929. 
Passenger traffic of the reporting lines in May was 14.0% smaller than 
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dering the same menth last year. Estimated tonnage of the Federal Barge 
Line between St. Louis and New Orleans in May was 124,300 tons. the 
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largest this yeer, 
tons in May 1929. 

teports relative to collections during the p-st 30 days developed no 
marked changes 2s compared with conditions existing a month earlier. 


and comparing with 101,122 tons in April, and 123,850 


Taken as 2 whole, however, payments averaged lower than exrlier months 
this year, 2nd substanticlly below the corresponding period a year ago. 


Spottiness is reported, both with reference to different localities and the 
several tines. Generally through the agricultural are<s retail collections are 
bickwerd. Wholes»lers in the large centres report some incre* se in requests 
for extensions and longer datings. Unevenness is ref'ected in collection 
reports of city retoil establishinents. Answers to questionnaires addressed 
to leading interests in the several lines scattered through the District showed 
the following results: 


Excellent. Good. Fair. Poor. 
May 1939. alle 1.0% 14.0% 58.5% 26.5% 
Dae SS. a5 we ware 1.5% 12.4% 63.5% 22.6% 
2 ao. 34% 32.0% 50.4% 14.2% 


Commerci2) failures in the Eighth Federal Reserve District in May, 
according to Dun’s numbered 133, involving liabilities of $4,959,105, 
against 128 failures in April with liabilities of $4,114,163, and 107 failures 
for a total of $1,215,307 in May, 1929. 

The average diily circulation in the United States in May was $4,497,- 
090,000, against $4,518,000,000 in April, and $4,684,000,000 in May 1929. 








Decline in Shipments of Furniture Manufacturers in 
Chicago Federal Reserve Bank in May—Midwest 
Distribution of Automobiles Affected by Unem- 
ployment. 


Furniture manufacturers in the Seventh (Chicago) Dis- 
trict experienced a continued decline during the month of 
May in shipments and only a very slight gain over the pre- 
ceding month in orders booked, according to the Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago, issued June 30. The Bank also says: 


The sprecd between the 1927-1928-1929 monthly averages for orders 
booked, and the 1930 figures, though narrowed a month ago with the 
smaller than usual decline in orders during April 1930, has again widened 
and is the largest so far this year, orders booked gaining less than one 
per cent in May over April in contrast to the three-year average increase 
over the same period, of 20%. Shipments show a spread slightly wider 
th: n that of the preceding month, the decline in May from April being about 

% and the three-year average 6%. Cancellations continued heavy, 
dropping only 8% from the very large volume of a month ago, which 
together with the low volume of orders affected a decrease in unfilled 
orders of 5% in contrast to an increase in May over Aprila year ago of 17%. 
As compared with 1929, declines of 46, 40 end 64% were registered in orders 
booked, shipments and unfilled orders, respectively, cancellations increasing 
21%. Tke rate of operations dropped 2 points further in May from the 


59% of the preceding month, and compared with the rate of 81% main- 
tained a year ago. 


Under the head, ‘‘Automobile Production and Distribu- 
tion” the Bank has the following to say: 


Production of automobiles in the United States declined sexsonally in 
May and remained considerably below the volume of a yezr ago. Output 
of 362,270 passenger cars was 3% below April and 30% under May last year. 
Truck production of 54,370 declined 20 and 39% in the respective compari- 
Sons. 

In line with other phzses of distribution, sales of automobiles in the 
Middle West h: ve been affected by unemployment and the decline in many 
lines of industrial activity. Retail] sales by reporting dealers fell off about 
20% in May from April, whereas usually 2n increase or only a slight decline 
takes place in this month from the preceding one. The same situation was 
evident in wholesale distribution which likewise declined about 20% in 
May this year against less than a 10% decline over the same period of 1929 
and a gain shown in 1928. Used car sales expanded slightly over April. 
Both wholesale and retail distribution were much smaller than in May a 
year ago end sales of used cars showed a decline. Stocks of new cars, 
though noticeably heavier than at the end of the preceding month, con- 
tinued to average smaller than on the corresponding date of 1929. A 
slight decline was noted in May in the proportion of cars sold on the de- 
ferred payment plan to total retail sales, the ratio of 48% comparing with 
52% a month previous and 54% in May last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in May 1930 from previous months. 














Per Cent Charge From Compantes Included. 
April 1930. ; May 1929. |April 1930.; May 1929. 
New cars: 
W holesale— 
Number sold ..._....----- —20.7 — 58.2 29 29 
WES ast ccdoaccenosseas —17.9 —53.4 29 29 
Retail— 
GONE «. cchocandvcoas —21.9 —35.1 57 5 
Me ay eae —18.3 —36.4 57 56 
On hand May 3i— 
DRE sob cdceeedsssen +21.9 —13.9 57 56 
Ct edgpmimbubaes +16.3 —23.8 57 56 
Used cars: 
PE Uer GOI... . .ccacusces + 2.8 —13.9 57 56 
Salable on hand— 
ee ee —i9.8 —9.4 57 56 
a OD , ee ae 9 —4.5 —8s.1 57 56 

















Improvement Shown by Industries in Kansas City 
Federal Reserve District in May—Conditions in 
Wholesale and Retail Trade. 

The Federal Reserve Bank of Kansas City reports that 
‘manufacturing and mineral industries made a much 
better showing for May than for any preceding month this 
year.” The Bank states that “the output of flour, petroleum, 


soft coal, cement, sales and shipments of lead and zine ore, 
and the slaughter of cattle, calves and hogs showed increases 
over April. Compared with a year ago, there were increases 
for this May in the production of cement, shipments of zine 
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ore, and the slaughter of cattle, calves and sheep.” In its 
July 1 Monthly Review the Bank also says: 


Conditions for farm crops in the Tenth Kansas City Federal Reserve 
District improved materially during June, due to beneficial rains, about 
the right proportion of sunshine and cloudiness, and seasonally high tem- 
peratures for maturing winter wheat, rye, oats and barley, and for growth 
and cultivation of corn, cotton and other fall crops. 

The harvest of winter wheat made rapid progress during June and at the 
end of the month was under full headway over the large producing areas of 
this district. Early harvest returns revealed a somewhat spotted crop. 
Sections where wheat was injured by killing cold Isat winter, dry weather 
in early spring; or later storms and insect pests, reported yields varying 
from poor to fair. Other sections, where wheat fared better, reported 
yields were higher than early expectations, in some areas up to previous 
high records. 

The better conditions and prospects for farm production was reflected 
in a slight expansion in business activity throughout this regional district, 
as compared with that witnessed in the earlier months of the year. Still, 
the general volume of business was nearly 7% below that of a year ago, but 
3% above that df two years ago. 

Distribution of merchandise by retailers to consumers, evidenced by 
complete statistics of department store sales for May, held close to the sales 
volume for April, and for the second month of 1930 was slightly above that 
for the corresponding month in 1929. Wholesale trade exhibited about the 
customary May slackening, with total sales for the month about 8% below 
the previous May. 

Marketings of wheat were smaller in May than a year ago, but larger 
for all other classes of grain. The new wheat crop began to move into market 
channels early in June and by the end of the month receipts at primary 
markets were heavy and increasing day by day. Movements of all classes 
of livestock to markets were in smaller numbers than in the same month 
last year. 

The value of contracts for building and general construction in this dis- 
trict during May was considerably below that for May last year, although 
total awards of $106,987 ,518 for the first five months of 1930 was nearly 
10% greater than for the like period in 1929. 


The Bank has the following to say regarding wholesale 
and retail trade: 


Retail Trade. 


Retail trade during May was in moderately heavy volume for the month 
and season, as indicated by the reports of department stores and single 
line stores in cities throughout the Tenth District. 

The combined total sales of 37 department stores reporting for May 
was a fractional part of 1% less than that for April, and a fractional part of 
1% greater than that for May last year. May was the second month of the 
current year in which sales of these department stores were larger than for 
the corresponding month in the previous year. The May volume of sales 
carried the cumulative total for the first five months of the current year 
to a figure which was 3.6% below that for the same period in 1929. 

May sales of men’s apparel at stores reporting were 1.3% higher than in 
May last year, sales of women's apparel showed a decline of 2% as compared 
with sales a year ago, while sales of retail furniture stores were about 1% 
above those a year ago. 

Stocks of department stores on May 31 averaged 4.5% lower than on 
April30and8.9% lower than on May 31 1929. Stocksofmen’sand women’s 
apparel and furniture were larger at the close of May than a year ago. 

Collections generally were reported as running slightly behind a year ago, 
although some improvement was noted during May. Department stores’ 
collections during May represented 40.8% of amounts outstanding, com- 
pared with 40.3% for April and 42.2% for May a year ago. 


Wholesale Trade. 


Wholesale firms at leading distributing centers of the Tenth District, 
which report their monthly trade statistics to the Federal Reserve Bank of 
Kansas City, indicated the combined value of their sales during May was 
about 7% smaller than for April and about 8% smaller than the previous 
May. 

The May summary of wholesale reports by lines reflects seasonal declines 
from April in sales of drygoods, furniture, groceries, hardware and drugs. 
Compared with the volume of sales reported for May 1929, the grocery 
line was the only one to show an increase for this May, the other four lines 
reporting decreases ranging from 4.5% to 18.4%. 

Inventories at the close of May indicated stocks of wholesalers in general 
were further reduced during the month and were considerably smaller 

or all reporting lines than a year ago. 








Chrysler Corporation Cuts Pay of Salaried Employees 10%. 
Associated Press dispatches from Detroit July 3, said: 


A 10% reduction in the pay of all salaried employees was announced 
today by the Chrysler Corporation, 

The statement announcing the reduction said that the action “is 
consistent with a retrenchment policy which the current depression 
in business demands.” 

“Labor,” the statement continued, “has already contributed sub- 
stantially through reduced working hours and it was felt to be only 
fair that salaried employees should also bear some of the burden. 
The reduction applies to all salaried employees uniformly from Mr. 
Chrysler (Walter P. Chrysler) down. It is a tribute to the morale 
and loyalty of the organization that the advisability of this move has 
been generally recognized and cheerfully accepted.” 








Russia Would Buy Cotton from Egypt—But Premier 
Sidky Not in Sympathy with Request for Inclusion 
of Commercial Treaty. 


The following from Cairo June 29, appeared in the New 
York ‘‘Times”’: 


Premier Ismail Sidky reveals to-day in an interview in Mokamam that 
Russia has made an offer to buy large quantities of next year’s cotton crop, 
but the offer is qualified by a request for the conclusion of a commercial 
treaty. He emphasized that as this qualification implied political and 
sociological questions inseparable from Bolshevism, the Government's 
position was that Russia could, like any one else, take any quantity of 
cotton, but without a treaty. 





Lessened Softwood Production Encouraging Despite 
Unfavorable Demand Ratio. 


While lumber orders received at 893 hardwood and soft- 
wood milis, for the week ended June 21, were but 81% of 
production, according to reports to the National Lumber 
Manufacturers Association, comparable reports from nearly 
500 identical softwood mills, comprising by far the bulk of 
the reported cut, showed production nearly one-third less 
than during the same week a year ago. Although hardwood 
mills have made a more favorable showing in past weeks, 212 
identical mills showed production curtailment for the week 
ended June 21 only 18% below that for the equivalent week 
last year. Combined reports from the 893 mills for the latest 
week show orders 19% less and shipments 12% less than a 
total cut of 332,972,000 feet. A week earlier 912 mills gave 
orders 19% less and shipments 8% less than a total produc- 
tion of 352,147,000 feet. Unfilled softwood orders at 503 
mills on June 21 were the equivalent of 17 days’ production, 
the same equivalent reported a week earlier by 521 mills. 

Lumber orders reported for the week ended June 21 1930, 
by 622 softwood mills totaled 243,630,000 feet, or 17% below 
the production of the same mills. Shipments as reported 
for the same week were 264,055,000 feet, or 10% below pro- 
duction. Production was 292,797,000 feet. 

Reports from 293 hardwood mills give new business as 
26,474,000 feet, or 34% below production. Shipments as 
reported for the same week were 30,598,000 feet, or 24% 
below production. Production was 40,175,000 feet. 


Unfilled Orders. 

Reports from 503 softwood mills give unfilled orders of 856,515,000 feet 
on June 21 1930, or the equivalent of 17 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 521 softwood mills on June 14 1930, of 913,- 
679,000 feet, the equivalent of 17 days’ production. 

The 382 identical softwood mills report unfilled orders as 763,110,000 
feet on June 21 1930, as compared with 1,103,651 feet for the same week a 
year ago. Last week’s production of 482 identical softwood mills was 269,- 
509,000 feet, and a year ago it was 344,171,000; shipments were respectively 
235,137,000 feet and 316,664,000; and orders received 217 ,276,000 feet and 
314,474,000. In the case of hardwoods, 212 identical mills reported pro- 
duction last week and a year ago, 32,531,000 feet and 39,684,000; shipments 
24,504,000 feet and 37,441,000; and orders 20 ,422 ,000 feet and 39,597,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 214 mills reporting for the week ended June 21 totaled 
133,905,000 feet, of which 44,674,000 feet was for domestic cargo delivery, 
and 24,013,000 feet export. New business by rail amounted to 53,644,000 
feet. Shipments totaled 144,327,000 feet, of which 47,040,000 feet moved 
coastwise and ‘ntercoasta], and 30,394,000 feet export. Rail shipments 
totaled 55,319,000 feet, and local deliveries 11,574,000 feet. Unshipped 
orders totaled 496,594,000 feet, of which domestic cargo orders totaled 
192,713,000 feet, foreign 173,782,000 feet and rail trade 130,099,000 feet. 
Weekly capacity of these mills is 245,044,000 feet. For the 24 weeks ended 
June 14, 139 identical mills reported orders 7.6% below production. The 
same mills showed an increase in inventories of 11% on June 14, as compared 
with January 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 139 
mills reporting, shipments were 7% below production, and orders 12% 
below production and 5% below shipments. New business taken during 
the week amounted to 43,218,000 feet (previous week 43,512,000 at 141 
mills); shipments 45,297,000 feet (previous week 48,027,000); and produc- 
tion 48,936,000 feet (previous week 54,791,000). The three-year average 
production of these 139 mills is 68,275,000 feet. Orders on hand at the end 
of the week at 120 mills were 139,944,000 feet. The 124 identical mills 
reported a decrease in production of 18%, and in new business a decrease 
of 29%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 90 mills as 51,778,000 feet, shipments 36,795,000 and new 
business 35,729,000. Sixty-six identical mills reported a decrease of 13% 
in production, and a decrease of 23% in new business, when compared with 
the corresponding period of last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 19 mills as 21,719,000 feet. shipments 
14,467,000 and orders 12,200,000. The same number of mills reported 
production 4% less, and orders 47% less, than that reported for 1929. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 7 mills as 8,201,000 feet, shipments 3,946,000 and 
new business 3,969,000. The same number of mills reported a decrease in 
production of 8%, and an increase in new business of 7%, in comparison 
with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 22 mills as 2,125,000 feet, ship- 
ments 2,153,000 and orders 1,502,000. Thesame number of mills reported 
production 35% below, and orders 42% below, that reported for last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 110 mills as 7,868,000 feet, shipments 9,086,000 and new business 
6,962,000. Forty-nine identical mills reported a decrease in production of 
26%, and a decrease in new business of 18%, when compared with 1929. 

The California Redwood Association of San Francisco, reported pro- 
duction from 13 mills as 6,272,000 feet, shipments 6,382,000 and orders 
4,744,000. The same number of mills reported production 11% less, and 
orders 32% less, than that reported for the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 271 mills as 35,454,000 feet, shipments 28,309,000 and new 
business 24,535,000. Reports from 190 identical mills showed a decrease 


in production of 17%, and a decrease in new business of 48%, when com- 
pared with 1929. ; 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 22 mills as 4,721,000 feet, ship- 
* ments 2,289,000 and orders 1,939,000. 





The same number of mills reported 
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a decrease in production of 24%, and a decrease in orders of 49%, in com- 

parison with last year. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED JUNE 21 1930, AND FOR 25 WEEKS TO DATE. 

















ys Shtp- £’ $ x 
- ’ (M Ft.) | (M Ft.) |'Prod.| (M Ft.) | Prod. 

Southern Pine: 

— 1] reports. ......... 48,936 45,297; 93 43,218; 88 

| eee 5.588 mill reports... 1,484,603| 1,375,710] 93 | 1,361,604} 92 

Coast bermens: 

Wass ma reports.........- 145,898} 145,929) 100 135,306; 93 
25 weeks—5,358 mill reports....- 4,018,944| 3,789,734) 94 | 3,793,629) 94 
estern Manufacturers: 

Ven 60 mil reports........ — 51,778 36,795; 71 35,729) 69 
25 weeks—2,250 mill a schaeaben 1,019,211| 893,394) 88 867,541) 85 

California White & ar e: 

Week—19 mill pat ocncccccace 21,719 14,467| 67 12,200| 56 
26 weeks—633 mill reports......- 400,242) 616,839) 129 525,600} 131 
Pine Manufacturers: 

Nea? mill reports........- eos 8,201 3,946; 48 3,969} 48 
25 weeks—200 mill reports..-....- 97,528} 106,398} 109 98,911) 101 

No. Hemlock & Hardw’d (Softwoods) 

Week—22 mill reports. -..------- 2,125 2,153) 101 1,502} 71 
25 weeks—799 mill reports...-.-- 82,703 57,739| 70 55,316) 67 
Carolina Pine: 

Weck 310 mill reporte.........- 7,868 9,086) 115 6,962} 88 
25 weeks—2,773 mill reports....- 243,126 225,365| 93 189,048) 78 

rnia Redwood: 

ee 13 mill reports ........--- 6,272 6,382) 102 4,744, 76 
25 weeks—368 mill reports. .....- 184,938 167,282) 90 169,055; 91 
ret Ses mail TODO cacacascse 292,797 264,055, 90 243,630} 83 
25 weeks—15,919 mill reportes...-| 7,531,295) 7,132,461| 95 | 7,060,794) 94 

Hard facturers Institute: 
ee ait TOPOL. cccccscce 35,454 28,309) 80 24,535) 69 
25 weeks—6 ,349 mill —— — 896,474 802,771; 90 781,689| 87 

ock & Hardw : 

Nee an reports ...-...---- 4,721 2,289; 48 1,939} 41 
25 weeks—799 mill reports. .....- 214,397 126,098) 59 108,918} 51 

Hardwood 1: 

Week 208 mill SODOTUE. cnnccnsee 40,175 30,598; 76 26,474) 66 
25 weeks—7,148 mill reports..-.- 1,110,871] 928,869) 84 890,607} 80 

Grand total: 

—893 mill reports...-.--.--. 332,972 294,653) 88 270,104) 81 
3S mocks 22,268 mill reports....| 8,642,166' 8,061,330! 93 | 7,951,401] 92 


























West Coast Lumbermen’s Association Weekly Report. 


A total of 344 mills reporting to the West Coast Lumber- 
men’s Association produced approximately 168 million feet 
of lumber during the week ended June 21, which represents a 
decrease of more than 4,000,000 feet when compared with the 
production reported by 342 mills for the previous week. 
Production reported by the 344 mills for the week ended 
June 21 was more than 22,000,000 feet less than the output 
reported by 303 mills for the week ended May 24. The 344 
reporting mills operated at 56.2% of their capacity last week. 

Production of 214 identical mills, for which the Associa- 
tion has weekly records of production, orders and shipments, 
totaled 144,286,090 feet for the week ended June 21, orders 
were 133,904,547 feet and shipments 144,326,635 feet. Pro- 
duction at these mills declined over 314 million feet from the 
previous week; orders decreased over 10 million feet and 
shipments decreased over 18 million feet. 

Orders reported by 182 identical mills were 12.75% below 
the average of those same mills during the first 25 weeks of 
1929. Inventories of 115 mills are 6.7% above their stocks 
at the first of the year. 

New business from the rail trade was about the same as 
the previous week and domestic cargo orders were over 
five million feet less during the week ended June 21 than in 
the preceding week. Export orders dropped about 725,000 
from the previous week. Local orders decreased almost 
five million feet. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
222 mills report for week ended June 21 1930. 
(All mills reporting production, orders and shipments.) 


PEEING... ncacecsncvensenusenconen 145,898,163 feet (100%) 
I a nicmcinee tata eouimiani ime iliac 135,305,692 feet (7.26% under production) 
PN, nn nn Onanetimetneednneee 145,928,730 feet (0.02% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (344 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 


Actual production week ended June 21 1930_.... 0-2-2 eee 167,922,613 feet 
Average weekly production 25 weeks ended June 21 1930........- 187,379,262 feet 
Average weekly production during 1929..... 2.22.22... ee 209,461,228 feet 
Average weekly production last three years................-.-.- 216,619,135 feet 
Pe SE GOED. an cnwcaceacccecséeotseuscueessonc 298,818,201 feet 


* Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 214 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


Week Ended— June 21. June 14. June 7. May 31. 
Peas an dqnacccdcuce 144,286,090 148,319,262 148.759.090 150,269,900 
Qe oid 6 cnc ennnsancoces 133,904,547 144,724,857 144,472,038 151,383.776 

eRe eeMNRERS 53,643,289 53,716,067 54,412,740 51,864,949 

Domestic cargo.....-..-- 44,674,030 49,830,554 42,440,298 61,674,360 

ES ie ees 24,012,913 24,738,322 25,736,344  25.556,040 

Dt Rikdtnmebtentmewne 11,574,315 16,439,914 21,882,656 12,288,427 
SE ee 144,326,635 163,649,849 146,034,864 158,489,550 

SEE 55,318,455 52,529,508 52,932,650 60,021,921 

Domestic cargo.....-..-- 47,040,081 56,012,938 46 503,978 50,475,712 

ee a paiinalal 30,393,784 38,667,489 24,715,580 35.703,490 

Das snadcounscensecus 11,574,315 16,439,914 21,882,656 12,288,427 
Unfilled orders. ........-.-- 496,594,238 513,709,528 536,671,062 542,165,468 

OS ee 130,098,619 133,124,287 134,719,052 135,124,204 

Domestic cargo....-..-.-- 192,713,516 199,640,034 205,428,643 211,009,193 

.  cneaennete 173,782,103 180,945,207 196,523,367 196,032,071 


182 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 25 Average 25 

Week Weeks Ended Weeks Ended 

June 21°30. June 21°30. June 22°29. 

EE nae 134,712,700 149,104,417 166,976,332 
Ge Gt hn nbn canenennescnsenie 120,157,531 137,711,654 174,907,976 
Dens QD. cdcapedesenanaecotn 130,595,113 142,580,624 171,803,434 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JUNE14 1930 (115 mills). 








Orders on Unfaled 

Hand Be- Orders Cancel- Shtp- Orders 
oin'g Week | Recetved. | lations. ments. |Week Ended 
June 14°30. ; June 14 °30. 

Washington & 

(98 Mais)— Feet. Feet. Feet. Feet. Feet. 
Ei icthiaduscness 89,033,776 16,441,823 519,892 22,496,195) 82,459,512 
Atlantic Coast........- 82,897 ,607| 25,645,886 92,664 25,903,650) 82,542,179 
Miscellaneous ........- 5,103,290; 291,000 70,000; 1,022,196 ,302,094 





Tota) Wash. & Oregon! 177,034,673/ 42,378,709 682,556 49,427,041 169,303,785 





Sencsccwoccce 1,769,101; 810,000 None} 721,000) 1,858,101 





Atlantic Coast........- 11,152,514| 3,719,667 None} 1,511,000) 13,361,181 
Miscellaneous ......... 2,004,995; 427,800 None} 1,009,000) 1,423,79 
Total British Col...-| 14,926,610) 4,957,467 None} 3,241,000) 16,643,077 




















Tota) domestic cargo_'191,961,283 47,336,176! 682,556 52,668,041'185,946,862 











Output of Automotive Parts-Accessory Lower. 


Manufacturing operations in the automotive parts-acces- 
sory industry declined in May and the seasonal curtail- 
ment continued in June, in line with the recession in the 
car plants according to the Motor and Equipment Asso- 
ciation. The latter under date of June 26 also said: 


In May, suppliers of original equipment and of service parts and service 
equipment for the trade lowered their schedules for the first time this 
year, though output of the accessory plants was a little higher than im 
April. Some further curtailment can be expected in the parts industry since 
no immediate upturn in car production is expected. Business of member 
wholesalers of automotive products last month held even with Aprii. 
The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association in May stood at 144% of the 
Jan. 1925 base index of 100 as compared with 163 in April, 155 in March 
and 245 in May a year ago. 

Reports by divisions, of member manufacturers business in May follows: 

Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 153% of the Jan. 1925 
base index as compared with 175 in April, 167 in March, and 287 in May 
1929. 

Shipments to the trade by makers of service parts were 137% of the Jan. 
1925 base index as compared with 150 in April, 139 in March and 169 in 
May 1929. 

Accessory shipments to the trade in May were 78% of the 1925 base 
figure as comp»red with 74 in April, 67 in March, and 91 in May last year. 

Service equipment shipments, that is, repair shop machinery and tools, 
in May were 165% of the 1925 base as compared with 180 in April, 175 in 
March, and 200 in May a year ago. 





Cotton Textile Firms Considering Formation of Export 
Association Under Webb-Pomerene Act. 


Representatives of seventeen firms interested in the export 
of cotton textiles met on July 1 in the rooms of The Associa-~ 
tion of Cotton Textile Merchants of New York to consider 
the formation of an export association under the provisions 
of the Webb-Pomerene Act. Floyd W. Jefferson of Iselin- 


Jefferson Co. presided. An announcement July 1 in the 
matter says: 


This project has been under consideration for several months by com- 
mittees representing The Cotton-Textile Institute and The Association of 
Cotton Textile Merchants of New York. These committees finally placed 
before the meeting today a definite recommendation that an export asso- 
ciation be formed under the provision of the Webb-Pomerene Act and 
that this association be the medium of furthering co-operation amongst 
exporters of cotton textiles with respect to uniform terms of payment and 
other matters which might properly be the subject of group action to 
increase export business in American cotton goods. A proposed constitu- 
tion for the association was presented at the meeting for the consideration 
of prospective members and those present voted unanimously to hold 
another meeting on July 15 for the purpose of forming the association. 

The following firms were represented at today’s meeting: 

Amory, Browne & Co. Joshua L. Baily & Co. 
William L. Barrell Co. of New Bliss, Fabyan & Co., Inc. 

York, Inc. M. C. D. Borden & Sons, Inc. 
Brune, Pottberg & Co. Garner & Co. 

Hunter Mfg. & Commission Co. Iselin-Jefferson Co. 
Minot, Hooper & Co. Neuss, Hesslein & Co. 
Pacific Mills Pepperell Mfg. Co. 
Prince, Lauten & Co. Tilton & Keeler, Inc. 
Turner, Halsey Co. Wellington, Sears & Co. 

Other exporters of cotton textiles will be invited to join the proposed 
association and it is the hope of the committee in charge to make the 
membership representative of cotton goods exporters. 

The present committee in charge of work consists of Messrs. Floyd W. 
Jefferson, Chairman, Jacques Bramhall, S. Hobert Glassford, A. G. 
Kempf and Donald B. Stewart. 











Textile Workers Opposed to Multiple System—Urge Check 
on Weavers’ Output. 

The American Federation of Textile Operatives placed 
itself on record in opposition to the “multiple or stretch 
out system” when it adopted a resolution presented at the 
three-day convention which closed here at Lawrence, Mass. 


June 27. We quote from a dispatch to the New York “Jour- 


nal of Commerce” which further said: 
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The federation delegates described the system as one which allows 
the employment of unskilled help to assist the weaver so that twice as 
much work is done at the same wages. 

Convention delegates adopted another resolution which urged the 
federation to continue agitation in favor of the law to compel manu- 
facturers to attach pick clocks on looms in factories where there is 
day and night work. The textile workers contend that this arrangement 
will prevent the night worker from taking credit for work that he has 
not done and vice versa. The pick clock is a device which automatically 
counts the number of “picks” completed by the weaver. The law to 
make installation compulsory was before the State Legislature at the 
last session and was referred to the next general court. 

Another resolution adopted placed the delegates on record as against 
cribbing. The delegates stated that it has become the practice of some 
manufacturers to have the looms started three minutes earlier in the 
morning and three minutes earlier at noon than the starting time 
stipulated by the laws of the federation. The workers pointed out 
that this is a violation of the forty-eight-hour law in Massachusetts 
and further contend that the operatives are the losers since they receive 
no extra compensation. 








Carolina Cotton & Woolen Mill at Richmond, Va. 
Curtails. 

The Carolina Cotton & Woolen Mill Co. of Fielddale, 
Va., has gone on a four-day-a-week schedule for an indefinite 
period, according to Richmond, Va. advices June 26 to 
the New York “Journal of Commerce.”’ 








Mills at Charlotte (N. C.) Agree to Shut Down—Co- 
operatives Reported Out of Market. 


Charlotte, (N. C.,) advices, July 1, published in the New 
York “Journal of Commerce”’ state: 


Nearly all, if not quite all, the cotton mills in this section will close down 
for a 10-day period, including the July 4 holiday. It is reported that the 
largest mill in Gaston County, will close down for an indefinite period on 
July 1. Mill executives interviewed state that they see no improvement in 
the goods and yarn situation, and makers of print cloths point out that 
they would have to buy cotton at under 10 cents a pound to be able to sell 
goods at current prices. 

Despite these facts spot cotton brokers reports some sales on actual 
samples for prompt shipment and a few sales for Fall shipment have also 
been made to mills. In fact, it is reported on good authority that a sale 
was made to a strong North Carolina mill organization covering shipments 
in equal quantities each month for 36 months by a large firm of spot mer- 
chants, this amounts to several] thousand bales of cotton. It is also reported 
that an upper South Caorlina mil] that produces principally sheetings, has 
bought 5,000 bales of cotton for Fall shipment from an Eastern belt firm of 
merchants. Evidently some mills are beginning to take an interest in for- 
ward shipments. 

Co-Operatives Out of Market. 

The American Cotton Co-operatives’ office in Charlotte have withdrawn 
all offers and state that at present they are not trying to sell any cotton, 
either prompt or forward shipment. The State Co-operative Association is 
reported to have turned al] their cotton over to the Stabilization Corp. 
recently organized by the Farm Board and will have no more cotton to sell 
until the new crop begins to move. 

Cotton sold for prompt shipment was based on New York July, but the 
basis must soon change to October or December contracts. Quotations are 
about as follows: Government standards, f.o.b. and freight to Carolina 
mills, prompt shipment, bisis New York July. Middling %-inch, even with 
to 25 on; 15-16-inch,. 25 to 50 points on; l-inch, any growth, 75 to 100 on: 
l-inch Western cotton, 100 to 125 on; 1 1-32-inch, 150 to 175 on. Cotton for 
July shipment is b. sed on new October contracts and figures about the same 
as above with carrying charges added. 

The crop in this section is making continued progress. Fields are clean 
and well worked and the plants are taking on rapid growth. We are now 
having real cotton growing weather and the crop is doing well. 





Loray Mills at Gastonia, N. C. Decide on Two-Week 
Shutdown. 


From Gastonia. N. C., The New York “Journal of Com- 
merce” of July 2 reported the following: 

The Loray mills here, which manufacture tire fabrics, will shut down 
for a two weeks period, beginning the first of next week, according to J. A. 
Baugh, general manager 
was to be closed indefinitely, but General Manager Baugh makes it plain 
that the mills will close for only two weeks, as is customary at this season. 











Katterman-Mitchell Silk Mill Curtails. 
From the New York “Journal of Commerce” we take the 
following from Stanley, N. C.: 


The Katterman-Mitchell Silk Mill, which closed June 20, will remain 
so until July 7. giving the employes a two weeks’ vacation. This plant 
has been operating only five days a week for the past few weeks. 








Spartanburg Mills Decide to Shut Down for Ten Days. 


Spartanburg (S. C.) advices July 1 to the New York 
“Journal of Commerce” said in part: 


Nothing occurred at the recent annual convention of the South Caro- 
lina Cotton Manufacturers’ Association, held at Myrtle Beach, 8. C., to 
inject rejuvenation into the protracted depression of the mills in this 
State. The situation was thoroughly discussed, and George Sloan, head 
of the Cotton Textile Institute, gave counsel and advice. As the cloth 
market shows no signs of betterment, manufacturers are forced to consider 
more radical degrees of curtailment. Beginning this week, Fourth of 
July week, when mills customarily are shut down from two to three days 
annually, there will be a ten-day closing up. 

Local executives are frank to say that, despite the alternate week plan 
of operating so generally adopted by the mills of this section, the cloth 
market has not responded to any perceptible extent. Until there is a 
demand for finished products, coarse or fine, the mills cannot continue 
stacking up and storing products in their warehouses, which are already 
packed. 





A rumor has been current that the big plant | 


In previous advices from Spartanburg, the same paper 
(June 28) said: 


The Fourth of July celebration for the thousands of mill workers of 
Spartanburg County will be an extensive one this year. It will last prac- 
tically ten days, and in the majority of instances at least one week. 

The Arcadia Mills, Mills Mill and Woodruff Mills will all be closed for 
one week, beginning Saturday of this week, it is officially stated. Spar- 
tan, Inman and Pacolet mills will also be closed for one week, officials 
state. Officials of Saxon and Chesnee mills have as yet announced no 
plans of further shutting down. 

Mill executives state that the plan in general adoption in this territory 


for plans to operate on a 50% curtailment of production will continue 
indefinitely. 








Stress Curtailment Necessity at Southern Textile 


Convention. 


From Myrtle Beach, 8S. C., June 27 the New York “Journal 
of Commerce” reported the following: 


With more than 350 members and guests in attendance, the annual 
convention of the Southern Textile Association opened here to-day for a 
two-day session. The morning program featured the address of L. L. 
Brown, President of the association. Mr. Brown, in reviewing textile 
events of the past year, took occasion to point out a number of infavorable 
factors in the situation that the association should concern itself with. 

He stressed the point that in the necessary curtailment of production 
many mills have worked hardship uon the workers through no fault of 
the latter. He urged that the mills give increased attention to providing 
more regular employment for the employees and thinks that the general 
adoption of the 55-50 week is a step in the right direction. Mr. Brown 
also stressed the necessity of more uniform cotton grades and the raising 
of staple of increased lengths. He thinks the mills and planters would 
be greatly benefited if uniform grades be adopted by planters in certain 
localities suitable for such grades so that the elimination of so many various 
grades of staple and character of different cotton types be brought about. 








Clark Thread Mill of Newark to Close— High Tariff 
and Taxes Reported as Cause. 


In its issue of July 3 the New York ‘‘Times”’ said: 

The Clark Thread Co. of Newark will close its Mill No. 3 in East Newark 
and discharge 360 of its 3,500 employees, it was announced yesterday 
by William H. Loftus, Vice-President. The reasons given were high 
tariff, high taxes in New Jersey, high costs of production, and general 


| business conditions. Mr. Loftus indicated that spinning operations would 
be transferred to Providence, R. I. 











Petroleum and Its Products—Conservation of Domestic 
Crude Production to Be Paralleled by Curtailment 
in Refinery Operations—Oklahoma Corporation 
Commission Orders Continuance of Production 
Curb at Current Levels—Rate of Gain in Gasoline 
Consumption Lessened. 


Two reports, both lacking official confirmation, were the 
principal developments in the oil situation this week as an 
aftermath of the recent meeting of leading oil executives 
with the American Petroleum Institute. It became known 
that agreements have been reached by producers in the mid- 
continent district to maintain present field prices until the 
fall. It had been indicated earlier that a reduction in prices 
was to be made shortly but this possibility has been dis- 
couraged somewhat by the efforts of producers to hold their 
production within reasonable limits. 

The second development of the week was the indicated 
decision of Standard Oil of New Jersey to sharply curtail 
its producing activities. This company has for many months 
been advocating the policy of reduced refining activities. 
A 5 to 15% drop was reported to be near. It is highly 
_possible that other refiners would follow the action of 
' Standard of New Jersey. 

An order holding Oklahoma crude oil production for the 
third quarter of the year to the current allowable of 650,000 
barrels daily was issued by the Oklahoma Corporation 
Commission. The allowable flow for the Oklahoma City 
pool is 25%, with operators by agreement holding this for 
| the present to 16 2-3% of capacity, which wil! be increased 
if production of other fields declines. The east and south 
extensions of the Earlsboro pool are permitted to produce 
at 33 1-3% of capacity. Asher-Wanette, Chandler, West 
Perry, Orlando and Southeast Garfield County pools are 
allowed 25% open flow, while 66 2-3% operations are ex- 
tended to Allen Dome, Bowlegs, Carr City, Earlsboro 
' proper, Little River, East Little River, Marshall-Lovell, 
| Maud, Mission, Sasakwa, Searight, Seminole City, East 
Seminole and St. Louis. 

Gasoline stocks in storage during May decreased 389,000 
barrels as contrasted with a 804,000 barrel drop in the pre- 
ceding month and a reduction of 2,367,000 barrels in May 
1929, according to the report of the United States Bureau 
of Mines. A highlight of the report was the announcement 
of the reduced rate of consumption as compared with a year 
ago. Combined domestic and export demand registered 








an increase of 5.3% over May, last year, as compared with 


a gain of 9.9% in April over the corresponding month of 
| 1929. 
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The total consumption of gasoline for the first five months 
of the year, however, scored a gain of 12.6% over a year 
ago. Runs to stills for the months totalled 83,647,000 
barrels, of which 5,618,000 barrels was foreign. Included 
in the report was 39,293,000 barrels of gasoline. Aggregate 
crude oil production in May gained 3,000,000 barrels to 
80,176,000 barrels, against 77,175,000 barrels in April. 

Storage of all oils, crude and refined, gained 1,266,000 
barrels as contrasted with a decrease of 1,894,000 barrels 
in April and an increase of 3,607,000 barrels in May 1929. 
The total oil storage at the end of May amounted to 693,892,- 
000 barrels against 692,626,000 barrels in April and 655,- 
480,000 barrels at the end of May last year. 

There were no price changes on crude oil posted this week; 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





BnGteth, Piccesscccscsssccosses $2.25 | Smackover, Ark., 24 and over..... $.90 
CIEE, Dn wcacccasccnsitbooe 1.75| Smackover, Ar., below 2.........- 75 
CE, Ws Vadscscutsndanusnowe 1.30) Beeeenee, BEE:, Dh. .cccccccsconcs 1.14 
pO eer 2 Ae es Bie ko écepecnedscunvese .90 
Western Kentucky..........-.---- 1.53 | Salt Creek, Wyo., 37........----- 1.23 
Midcontinent, Okla., 37........-- 1.23 | Sunburst, Mont Rid eimeumpnaiaatouah 1.65 
Corsicana, Texas, heavy.....-..-.- 80 | Artesia, = Ere 1.08 
Hutchinson, Texas, 35........-.- ‘87 | Santa Fe hg Seager 1.75 
ees 1.00 | Midway-Sunset, Calif., 22.......-. d 
Spindletop, Texas, grade A...-.... 1.20} Huntington, Calif., 26.........-.- 1.34 
Spindletop, Texas, below 25....... 1.05} Ventura, Calif., 30............--- 1.13 
Ws SEs susncdsenanesooes .65| Petrolia, Canada...........----- 1.90 


REFINED PRODUCTS—HOLIDAY SALES STIMULATE GASOLINE 
MOVEMENT—REFINERS WILL CURTAIL OUTPUT—STOCKS 
AGAIN LOWER—WEAK MARKETS FOR MINOR REFINED 
PRODUCTS. 

Record movement of gasoline from refineries developed 
during the week, favorable weather conditions over the 
greater part of the country, coupled with the triple holiday 
for the week-end, stimulating consumption materially. 
Prices were firmly maintained at posted levels by all of the 
principal market factors. 

Refiners have inaugurated a program of curtailment at 
their plants, carrying out the conservation idea already in 
successful operation in the production end of the business. 
Standard Oil Co. of New Jersey has ordered a 15% cut in 
operations of its refineries and those of subsidiary companies 
for the current month, and other leading integrated com- 

panies are also taking steps to cut down production and thus 
lower refinery holdings. 

Further decline in refinery stocks is indicated as a result 
of the seasonal increase in consumption. Holdings at domes- 
tic refineries for the week ended June 28 fell off 755,000 
barrels to a total of 49,700,000 barrels. 

In the tankwagon end of the business both U.S. Motor and 
premium grades were unchanged. ‘‘Bootleg’’ gasolines are 
offered under the price levels maintained by the principal 
factors, however. Reports of a pending advance in tank- 
wagon and service station prices in Standard Oil Co. of New 
Jersey territory are still heard. 

In the tankear market, the only change for the week was 
an advance of 4c. to 13c. per gal. for aviation grade, f. o. b. 
Bayonne. The advance was made by Standard Oil Co. of 
New Jersey. 

Minor refined products, including kerosene, gas oil, lubri- 
cating oil, and other products, continued in weak position. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayo’n) eOnge N. Y.—Sinclair Ref. .09 | California.......-.. 08% 
Stand. Oil, f .09 Beacon Oii...... .09 Los Angeles, export. .07% 
Stand. Oil, yy .098 Carson Pet...... .08 % | Gulf Coast, export... .08% 
Tide Water oti Co. .09 Crew Levick..... .09 | North Louisiana... .07% 
Richfield Oil Co_. + West Texas........ .06% | North Texas_...... .06% 
Warner-Quinl’nCo . Cee cadeoonns .09% | Oklahoma. -_-_.....-. .08 
Pan-Am. Pet. Co. 003 New Orleans. ...... .07 % | Pennsylvania-----.. 09% 
Shell Eastern Pet. .10 PS eee 06% 

Gasoline, Service Station, Tax Included. 

New York......... $. a Cincinnati. ........ $.19 Minneapolis. .-..... $.182 

ae (| rege -16 New Orleans....... -195 

Baltimore... ....... rh PM ct obeecoue -188 | Philadelphia... 21 

eee 20 |Houston.......... .18 |San Francisco_....-- 251 

Pt nwébenneoe 15 | Jacksonville....... eV 6 0 oc ccece -195 

CUNO se coccccnen -15 {Kansas City....... .. a od la 16 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. hee mg 07@. pik! OT Se eee $.05% — Neer cugewae $.07% 
North Texas. -...... 05 4 | Los Angeles, export. .054 |Tulsa_....-.....-. 06% 
Fuel Oil, 18-22 Degrees, F.O.B. Refinery or ame 
New York (Bayonne) i. 15]Los Angeles.....__. $.85|Gulf Coast.....--.. $.75 

Ps accocndnents 2.00 | New Orleans........ Re ee ae -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05% | Chicago_.....____. Rae STO cs ascdswense 3.03 








Crude Oil Output in United States Again Increases. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, 
for the week ended June 28 1930 was 2,610,950 barrels, as 
compared with 2,598,850 barrels for the preceding week, an 
increase of 12,100 barrels. Compared with the output for 
the week ended June 29 1929, of 2,815,400 barrels daily, the 
current figure represents a decrease of 204,450 barrels per 
day. The daily average production east of California for 
the week ended June 28 1930 was 2,013,650 barrels, as com- 


pared with 2,000,450 barrels for the preceding week, an 
increase of 13,200 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ende4— June 28°30. June 21°30. June 14°30. June 29°29. 
Oklahoma. ........----------- 666,950 675,600 651,700 98,400 
EGER. .cocccccccccoscscesoce 134,200 131,650 133,850 121,900 

Texas......-.--.-- “ 108 ,000 107,100 105,700 86,550 

North Texas. ........-------.- 81,800 82,000 82,150 83,850 
West Central Texas.....-...-.. 61,000 61,850 62,700 51,900 
West Texas. .......-.--------- 307 ,350 295,150 298,500 369,100 
40,100 39,950 40,300 18,300 

78,100 81,600 74,100 79,800 

40,200 40,150 40,250 35,400 

57,300 56,900 56,800 69,550 

187,000 184,200 185,200 130,300 

25,900 26,750 25,200 18,950 

126,000 125,500 125,000 98,650 

10,100 10,350 10,360 18,700 

48,800 47,150 48,350 52,900 

9,450 9,350 9,350 11,550 

4,850 4,700 4,350 7,550 

26,550 20,500 20,500 1,550 

597,300 598,400 597,200 860,500 

Total ...cccccnccccccccecee 2,610,950 2,598,850 2,571,500 2,815,400 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended June 28 was 1,575,000 barrels, as compared with 1,571,950 
barrels for the preceding week, an increase of 3,050 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,535,550 barrels, as compared with 1,532,750 barrels, an increase of 2,800 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


— Week Ended— —Week Ended— 





June 28 June 21 East Central Tezasa— June28 June 21 
tts 6necsnsene 20,550 21,450) Van Zandt County_.... 24,900 25,150 
Bristow-Slick.......... 15,650 15,650 Southwest Tezas— 
SE 16,350 16,350] Darst Creek........-.- 28,500 29,000 
St Cl ae sceenenavens 8,600 8,700} Luling............ 22. 9,300 9,250 
Dt keachescetes 30,150 30,050/| Salt Flat..........___- 28,200 31,700 
East Earisboro........-. ’ 37,400 North Lowtstana— 
0 23,650 18,850) Sarepta-Carterville_.... 3,400 3,300 
Little River..........- 33,350 35,800} Zwolle. -...........-.. 3,250 3,250 
East Little River. ...... 14,400 16,600} Arkansas— 
Seer ae 4,650 5,050| Smackover, light... _. 5,300 5,250 

=e 12,700 12,600] Smackover, heavy.....- 39,450 39,200 

Oklahoma City.......- 107,400 115,850} Coastal Tezas— 
i eee eae 31,500 32,450) Barbers Hill........... 19,700 19,050 
PE cdbdndssasecs 11,400 11,800] Raccoon Bend. ........ 12,000 12,100 
ee 21,450 21,550} Refugio County......_. 36,450 36,200 
East Seminole......... 2,850 3,850 | Sugarland............. 12,000 12,250 
South Earlsboro ...... 18,200 14,400 Coastal Loutstana— 

Kansas— East Hackberry......--. 3,500 1,800 
Sedgwick County...... 19,550 18,800} Old Hackberry....._._. 1,100 1,100 
en 21,650 19,850 Wyoming— 

Panhandle Tezas— OF 28,200 27,900 
Gray County... .c<0c-- 75,650 73,300, Montana— 

Hutchinson County.... 23,200 23,900) Kevin-Sunburst_....... 5,850 5,850 

North Tezas— New Meztco— 

Archer County-........ 19,000 19,100} Balance of Lea and Eddy 
Wilbarger County --.... 24,700 24,750} Counties. ........... 22,900 17,000 

West Central Tezas— Caltfornta— 

Young County-~........ 23,100 23,800) Elwood-Goleta.-.-...... 42,500 43,800 

West Tezas— ne Beach...... 26,400 28,000 
Crane & Upton Counties. 38,900 36,000) Inglewood.___......_.. 17,200 17,200 
Ector County. -........- 20,550 
Howard County.....-.-. 30,000 
Reagan County . . ou 
hoe ag eee 70,300 
fans Pecos County... 











Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute, com- 
panies aggregating 3,527,400 barrels, or 95.7% of the 
3,686,400 barrel estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended June 28 1930 report that the crude runs to stills for 
the week show that these companies operated to 74.5% of 
their total capacity. Figures published last week show that 
companies aggregating 3,524,400 barrels, or 95.7% of the 
3,683,400 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that 
week, but which operated to only 74.4% of their total 
capacity, contributed to that report. The report for the 
week ended June 28 1930 follows: 
CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JUNE 28 1930. 
(Figures in Barrels of 42 Gallons) 
































Per Cent Per Cent Gas 
Potenttal Crude Oper. and 
Distria. Capactty Runs of Total Gasoline Fuel 
to Capactty Stocks. ou 
fag. Sttlls. Report. Stocks, 
Hast C00st...ccccccene 100.0 3.482 ,000 81.6 8,163,000 9,218,000 
Appalachian ........-- 91.0 546,000 66.9 1,638,000 888,000 
Ind., Illinois, Kentucky} 99.6 2,245,000 | 84.2 8,067,000 4,190,000 
Okla., Kans., Missouri._| 89.9 2,067,000 71.0 4,609,000 4,715,000 
SED eanctevdeeudece 90.4 4,255,000 85.3 6,802,000 10,444,000 
Louisiana-Arkansas....| 96.8 1,990,000 | 64.9 2,467,000 1,929,000 
Rocky Mountain--.-..- 93.6 460,000 | 47.2 2,704,000 1,196,000 
Sate 99.3 4,147,000 66.5 15,250,000 106,873,000 
Total week June 28.-| 95.7 18,392,000 74.5 49,700,000 139,437,000 
Dally average........- 2,627,400 
Total week June 21--| 95.7 18,348,000 | 74.4 |x50,113,000 |*138,762,000 
Daily average.......-- 2,621,100 
Texas Guif Coast... 100.0 3,168,000 86.0 5,606 ,000 7,466,000 
Louisiana Gulf Coast._! 100.0 804,000 77.9 2,066 ,000 1,135,000 





x Revised due to receipt of information from a company in Texas that they had 
overstated their gasoline stocks by 352,000 and gas and fuel oil stocks by 553,000 
barrels. Week of 14th also overstated to the amount of 350,000 barrels gasoline 
and 561,000 barrels gas and fuel. Texas Gulf Coast not affected. 


Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading *‘Gas and Fuel Oil Stocks.” Crude oil runs to 





stills include both foreign and domestic crude. 
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New York State Oil Producers’ Association Votes Cut in 
Oil Production to Meet Decline in Prices. 
Associated Press accounts from Olean, N. Y., July 1 said: 


The New York State Oil Producers Association today announced a 
further curtailment of production in a neffort to meet a falling off in 
consumption and a consequent decline in prices of crude oil. 

At a meeting of the association in Bolivar yesterday it was agreed 
to reduce the production of crude oil in the Bradford, Pa., and Alle- 
geny, N. Y., fields to 50% of the April pipe line run. It was also 
agreed to curtail the operations of drillers. Already 300 rigs have been 
closed by a previous agreement, and it was expected the new decision 
would stop operations of another hundred. 

The Association indorsed a program of intensive advertising and 
marketing after leading oil producers had asserted that if something 
were not done immediately to remedy the situation the price of 
Pennsylvania grade crude oil would drop to $1.50 within sixty days. 
The present price is from $2.25 to $2.50 a barrel. 

It was stated at the meeting that oil consumption had fallen off 
about 35% since the first curtailment of production by 20% was made 
about a month ago. 








Proration of Yates Oil Pool Extended 6 Months—Output 
Reduced 10,000 Barrels to 100,000—All Operators — 
—California Oil Production. 


The following advices June 30 from Fort Worth, Tex., 
appeared in the New York “Journal of Commerce” : 


Proration of production in the Yates pool is to be extended for 
another six months from July 1, with output reduced 10,000 barrels 
daily to an allowable figure of 100,000 barrels, according to an an- 
nouncement here today by R. D. Parker, chief supervisor of the oil 
and gas division of the Texas Railroad Commission. 

The announcement followed the taking of testimony by the operators 
in the field and revealed the fact that there was no opposition to the 
new figure or to the extension of the proration period. The testimony 
of the operators was unanimously to the effect that proration has 
helped the field, has prevented waste and is in the interest of the con- 
tinued productive life of the field. The new figure of 100,000 barrels 
was derived from calculations of the carrying capacity of the pipe lines 
serving the pool. 

John R. Suman, representing the Humble Co., testified that his com- 
pany would be willing to produce on a 90,000-barrel basis, and F. J. 
Adams, representing the Gulf Oil Co., testified that his company 
would be willing to see the pool on a 75,000-barrel basis. W. L. Todd 
of the Simms testified that his company would like to see the present 
110,000-barrel basis maintained. However, all the operators expressed 
themselves as agreeable to proration on the determined outlet of 100,000 
barrels. 

According to the testimony of Warner Clark, Chairman of the 
Operators’ Advisory Committee, the available outlet is as follows: 
Shell Pipe Line, 24,500 barrels; Humble, 25,000 barrels; Gulf, 13,500 
barrels; Illinois Pipe Line (Ohio Oil), 36,650 barrels. Mr. Adams 
explained that the Gulf outlet was based on Gulf’s own production and 
that the company did not care to purchase any outside oil in the pool. 

Dut to a tightening of the State-wide curtailment program and regard- 
less of a 4,200-barrel increase at Santa Fe Springs, California crude oil 
production declined to 599,900 barrels daily average in the week ended 
June 28, a reduction of 4,100 barrels daily from the week preceding. 
According to estimates of the California Oil World, Los Angeles basin 
fields averaged 311,500 barrels daily last week, against 311,200 daily 
the week preceding. 

The average price of crude petroleum in ten producing fields was 
unchanged last week from the previous week at $1.497 a barrel. The 
average price for the corresponding period last year was $1.767 a 
barrel, according to the Oil, Paint and Drug Reporter. Gasoline at 
the refineries was fractionally lower last week at 7.18c a gallon at four 
principal refineries, compared with 7.21c a gallon the previous week. 
Service station prices at ten leading markets were unchanged from the 
previous week at 20.80c a gallon. 

Canadian crude oil prices were reduced 15c a barrel this morning, 
making the New Petrola price $1.95 and Oil Springs $2.02 a barrel. 








Copper Price Sags in Quiet Trading—Tin, Zinc and 
Silver Decline—Lead Firm but Dull. 


A pronounced lack of buying interest had the effect of 
eutting copper prices to 1114 cents during the past week. 
‘‘Metal and Mineral Markets” reports adding: 


Tin, zinc and silver prices followed suit, but little buying activity was 
aroused. Lead withstood the general price slump, selling at the unchanged 
figure of 544 cents, New York, and 5.15 cents St. Louis. 

Large copper producers continue to stand firm at 12 cents, but the 
majority of bookings during the week went through at the lower figure. 
The future of prices seems to rest entirely on whether the demand at con- 
cessions from the 12 cent price will be sufficient to absorb the offerings of 
eustom smelters. Foreign call has not been sufficient to take much of the 
pressure off the domestic market. 

Lead shared the quiet demand of the other non-ferrous metals and total 
sales did not exceed one-third of the preceding week. Consumptive demand 
during May and June indicates that approximately two-thirds of July 
requirements have already been booked, leaving only about 16,000 tons to 
be ordered during the current month. 

Zinc business has been very quiet, despite the efforts of producers to meet 
customers’ wishes by cutting the price to 4.10 cents, St. Louis. At current 
levels, several producers have withdrawn from the market, and yesterday 
no one seemed willing to sell below 4.15 cents, at which price several car- 
loads of prompt metal were booked. Practically no change has occurred 
in tin, although the price registered a net decline of % cents during the 
week, closing yesterday at about 30.25 cents, with limited business. 








Sharp Drop in June Pig Iron Output. 
According to returns gathered by wire on July 1 by the 
“Tron Age’’ from every active blast furnace except two 
(combined monthly output about 8,500 tons), the June 
production, estimated for the last day or two in most cases, 











fell off precipitately from May. Estimated daily output 
in June was 97,830 gross tons as compared with 104,283 tons 
per day in May, a loss of 6,453 tons, or 6.2%. The June 
total for 30 days was 2,934,900 tons as compared with 
3,232,760 tons for 31 days in May. The June daily rate 
is the smallest since January, when it was 91,209 tons. A 
year ago the daily rate for June was 123,908 tons. Prelimi- 
nary returns indicate that 20 furnaces were blown out and 
only one blown in—a net loss of 19. This is the largest 
loss since last December, when 20 were blown out and 
none blownin. In May the net loss was only three furnaces. 








Steel Output Recedes Further—Pig Iron Production 
Also Declines—Prices Unchanged. 

Measured in terms of pig iron output, the half-year just 
completed makes a good showing compared with 1928, but 
falls far short of the performance of 1929, the ‘“‘Iron Age’’ of 
July 3 states in its summary of iron and steel conditions. 
Estimates of June production indicate that the total for the 
first six months of 1930 was 18,262,000 tons, a decline of 
nearly 16% from the corresponding period last year, but 
only 1.4% behind the first half of 1928. The current trend 
influenced by seasonal reaction, is rather sharply downward. 
The daily rate in June, 97,830 tons, was 6.2% lower than 
in May and was the smallest for any month since January. 
Curtailment of blast furnace operations was the greatest 
since December. With 20 furnaces blown out and only one 
lighted, there was a net loss of 19 active stocks compared 
with 20 in the last month of 1929. Several additional fur- 
naces may be banked or blown out shortly, but the trade 
believes that it is now passing through the worst phase of 
industrial retrenchment and that improvement is not many 
weeks distant. 

While many iron and steel consuming plants will shut 
down for two weeks this month, it is reasoned that these 
suspensions will promote the liquidation of manufactured 
goods in stock and clear the way for fresh purchases of 
materials. 

Steel mill operations are at the lowest rate of the year and 
will decline further, since July 4 is one of the two holidays 
of the year that are generally observed by the industry. 
Some mills have been shut down for the entire week and 
others will suspend from Thursday night until Monday 
morning. Blast furnace and open-hearth operations are 
not affected in the same degree. Steel ingot output for the 
country at large now averages 60% eompared with 64% 
a week ago, and may dip to 50% before the holiday period 
has passed. The current Steel Corporation average is 70% 


against 72% seven daysago. The “‘Age’’ goes on to say: 

Neither buyers nor sellers are evincing much interest in third quarter 
contracts. Many consumers still have material coming to them on old 
commitments and are not disposed to make further purchases until the 
price situation clarifies. Some producers, on the other hand, are unwilling 
to take contracts at prevailing prices, in view of the possibility of an ad- 
vance in the market before the end of the quarter. 

Resistance to price pressure is becoming more determined and there is a 
growing belief that the market is scraping bottom. Scrap, a barometer that 
is always closely watched, is still soft, but has been inactive of late and free 
from widespread price changes. Heavy melting grade is off 25c. a ton at 
Pittsburgh and St. Louis, but is unchanged at other centres. 

Pig iron is off 50c. a ton at Cleveland, but appears to be holding in most 
other markets. Producers of merchant iron are slowing down furnace 
output as much as possible, and in some instances plan to blow out addi- 
tional stacks. Considerable stock iron has accumulated, but it is largely 
in hands of makers. In 1921 the consuming trade had large surplus stocks 
which were dumped on the market for what they would bring. 

Finished steel prices have undergone few further changes. Fender steck 
now ranges from 3.70c. to 3.80c. a lb., Pitstburgh or Cleveland, a decline 
of $2 a ton in the minimum quotation. On the Pacific Coast, merchant 
bars and shapes have been reduced $2 a ton and in the South blue annealed 
sheets have been marked down $1. 

The mid-year suspensions by consuming industries make it difficult to 
gage the trend of demand. More business was booked in June than im 
May by several mills making heavier rolled products, but this gain was 
more than offset by the decline in the bookings of producers catering largely 
to the automotive trade. Barrel manufacturers and radio makers are 
among miscellaneous users that have increased their steel orders of late. 

The large amount of pending structural steel business and the steady 
flow of tonnage to shipbuilders remain encouraging factors. Pipe line 
tonnage is still being booked, but with mills committed far ahead, deliver- 
ies are becoming more of a problem, with the possibility that several projects 
will be put off until next year. 

Two ships awarded to the Newport News yard by the Eastern Steamship 
Co. will require a total of 8,000 tons of plates, shapes and bars. Bids on 
two vessels each have been received by the Oriental Steamship Co. and | 
the Quaker Line. Cuban-American interests are preparing plans for two 
large railroad car floats to ply between New Orleans and Havana. 

Complete pig iron estimates for June show a production of 2,934,900 
tons (97,830 tons a day), which compares with 3,232,760 tons (104,283 
tons a day) in May. One hundred sixty-one furnaces were active July 1 
as against 180 June 1. 

Water shipments of Lake Superior iron ore in June totaled 8,650,441 
tons, compared with 10,174,424 tons in the same month last year—a de- 
cline of 15%. Shipments for the season to July 1 were 15,737,573 tons, 


against 22,239,938 tons in 1929, a recession of 29%. 
The ‘“‘Iron Age’’ composite prices are unchanged, entering the second 





half at the lowest levels of the year. Pig iron at $17.42 a gross ton, is 79c. 
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lower than at the beginning of 1930; finished steel, at 2.185c. a Ib., is 
$3.54 a net ton lower, as the following table shows: 


Finished Steel. Pig Iron. 
July 1 1930, 2.185c. a Lb. July 1 1930, $17.42 a Gross Ton. 
Ce WEE BR ia wucdaceacessoved S306, CHS WEEE GOB o cs vdcocnccoesccces $17.42 
GS MOR 090 6 oc ccwcccsoscscn 3.2146. | O80 MERE O99 .acccccccucccccce 17.50 
GED FORE G08 wc o coccceenvcsese- 2.412c. | Ome year G0... 22. - 222 22--2ee 18.63 


Based on steel! bars, beams, tank plates, 
wire, rails, biack pipe and black sheets. 
These products make 87% of the United 
States output on finished steel. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
nga Buffalo, Valley and Birm- 





Low High. Low. 
1930_.2.362c. Jan. 7 2.185c. June 24 1930...$18.21 Jan. 7 $17.42 June 
1929..2.412c. Apr. 2 2.362c. Oct. 29 1929... 18.71 May 14 18.21 Dec. 
1928..2.391e. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July By 
1927. .2.453c. Jan. 4 2.203c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1926..2.560c. Jan. 6 2.36c. Aug. 18/1025... 22.50 Jan. 13 18.96 July 7 


Steel producers enter the third quarter with no illusions 
concerning the early part of it, says ‘‘Steel,’’ formerly ‘‘Iron 
Trade Review,” in its issue of July 3. Automotive demand 
for steel is at the vanishing point, with Ford closing from 
July 11 to 28, Chevrolet down to a three-day week and most 
other makers curtailing. Railroad business on mill books 
is nil. While structural awards are moderately good and 
pipe output is excellent, these divisions of the industry 
merely continue June levels. ‘Steel’ further states: 


July, therefore, is a month which producers themselves concede the sooner 
past the better. Partially because this month threatens to dip so sharply 
there is some opinion that a modest rebound will develop in August. For 
one thing, automotive manufacturers who are out of the market this month 
should be back in a modest way next. Also, many consumers have per- 
mitted their inventories to dwindle to the point where some replenishment 
becomes imperative. 

But no great hopes are predicated on this rebound. In the frank spirit 
with which it now views the situation, the steel industry cannot vision a 
really virile market without a decisive comeback in buying by the rail- 
roads and the automotive industry. ‘There is nothing now in the general 
situation te warrant expectations that a general recrudescence of buying 
power will materially quicken these major consumers of steel in the next 
few months. 

While the trend of steelmaking operations continues downward, the 
true situation is obscured by July 4 shutdowns. Many finishing depart- 
ments will be off all week, depressing this week’s rate abnormally and re- 
sulting in a disproportionately higher one next week due to a probable 
accumulation of orders. Chicago mills are down to 65 to 70%. Pitts- 
burgh holds at 65. Youngstown’s rate is off 10 points, to 50%, while 
Cleveland at 30% compares with 41 last week. 

Steady deterioration in the steelmaking rate has more than its counter- 
part in pigiron. An estimate for June shows a net loss of 20 active stacks 
during the month, only i60 being active June 30. June’s daily rate of 
97,972 gross tons was 6.3% below that of May. The June output of 
2,939,172 gross tons gave the first half a total of 18,309,278 tons, a marked 
shrinkage from the 21,637 ,537 tons of 1929 but within distance of the 18,- 
510,463 tons of 1928. Pig iron buying continues light. A 50-cent reduc- 
tion was made at Cleveland this week. 

Excepting structural steel, the markets for finished material are drab 
and unrelieved by noteworthy purchasing. Only the calendar evidences 
the turn of a quarter, and with prices largely unchanged the carryover of 
second quarter contracts is not burdensome. In bars, sheets and strip— 
the products most wanted by the automotive industry—specifications for 
August shipments, to be issued in a fortnight, should show improvement. 

Plates and shapes to most consumers are 1.70c., Pittsburgh, and bars 
1.70c. to 1.75c., but concessions have developed. Eastern mills now 
quote plates 1.75c., Coatesville, or 1.65c. Pittsburgh, whichever is lowest 
at destination. An important independent will meet 1.65c. but has not 
yet encountered it. 

Lettings of structural material have been heavy at New York, but fresh 
inquiry closes the ranks. In elevated roadways, bridges and subways over 
125,000 tons continues active. At Chicago 12,000 tons is being figured, 
chiefly in bridges and utility projects. A high school there required 5,000 
tons. Seattle is closing on 7,500 tons for a bridge, the largest coast project 
this year. This week's structural awards, at 22,740 tons, bring 1930 let- 
tings to date to 923,838 tons, compared with 1,153,347 tons a year ago. 

Line pipe is active again, with the A. O. Smith Corp., Milwaukee, which 
is taking 200,000 tons of plates from Chicago mills during July and August, 
booking 100,000 tons of large diameter pipe for the Southern Natural Gas, 
United Gas and other companies. The proposed Standard Oil of New 
Jersey line from Texas may reach farther east than St. Louis, while the 
Sun Oil Co., recent buyer of 400 miles of gasoline line, contemplates addi- 
tional work. 

When the railroads bought only 900 freight cars in June they did the 
smallest business since last July. For six months of 1930, car orders ap- 
proximate 40 ,000, against 62,700 in the first half of 1929 and 28,300 in 1928. 
Norfolk & Western will build 500 box cars in its Roanoke, Va., shops. 

“Steel’’ continues in identic form the composite market average developed 
and carried along for many years by ‘‘Iron Trade Review.’’ Weakness in 
pig iron at Cleveland and nails and bars at Pittsburgh lowers the average 


10 cents this week, to $33.34, compared with $33.53 for June and $36.71 
for last July. 








‘Iron Trade Review’? Changes Its Name to “Steel.” 
The Penton Publishing Co., Cleveland, announces that 
beginning with the July 3 issue the “Iron Trade Review,”’ 
which has served the steel industry for 48 years under that 
title, becomes “Steel.” The new name has been adopted 
because it defines the scope and purpose of the publication 
more accurately. Concurrent with the change in title, the 
formal, arrangement of editorial and advertising pages, 
typography and other physical characteristics of the pub- 
lication have been improved, the announcement added. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues Below the Average Daily 
Rate at this Time Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced in the week ended 





June 21 1930, a total of 7,994,000 net tons of bituminous 
coal, 1,103,000 tons of Pennsylvania anthracite and 67,300 
tons of beehive coke, as compared with 9,199,000 tons of 
bituminous coal, 1,218,000 tons of Pennsylvania anthracite 
and 142,500 tons of beehive coke produced in the week 
ended June 22 1929 and 7,986,000 tons of bituminous coal, 
1,189,000 tons of Pennsylvania anthracite and 62,300 tons 
of beehive coke in the week ended June 14 19530. 

For the calendar year to June 21 1930, a total of 221,050,- 
000 net tons of bituminous coal were produced as against 
245,085,000 tons in the calendar year to June 22 1929. 


BITUMINOUS COAL. 

The total production of soft coal during the week ended June 21, includ 
ing lignite and coal coked at the mines, is estimated at 7.994.000 net tons. 
This is an increase of 8,000 tons, or 0.1% over the output in the preceding 
week. Production during the week in 1929 corresponding with that of 
June 21 amounted to 9,199,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 
a 1929 





Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
 - eae 8,151,000 205,070,000 9,278,000 226,455,000 
Daily average... 1,359,000 1,525,000 1,546,000 1,685,000 
‘S| eae j 056,000 9,431,000 235,886,000 
Daily average... 1,331 ‘000 1.516.000 1,572,000 1,680,000 
OU ree 7,994 221 050.000 9,199.000 245,085,000 
Daily average_--- 1,332,000 1,509, 1,533,000 1,674, 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to re- 


vision. 
The total production of soft coal during the present calendar year to 

June 21 (approximately 147 working days) amounts to 221,050,000 net 

tons. Figures for corresponding periods in other recent years are given 

below: 

ae 245,085,000 net tons|1927......-.-- 262,778,000 net tons 

SUE sssssunnas 225,775,000 net tons|1926--.----... 256,368,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 14 is 
estimated at 7,986,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 165,000 tons, or 2%. The following 


table apportions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly erneates = of Coal by States (Net Tons). 

















k Ended June 1923 
June 14 om June y “30 June 15'29 June Vy an ‘Average.a 
260 ,000 270,000 324,000 311 387,000 
5,000 16,000 1 O00 ‘000 
1,000 101,000 130,000 175,000 
743 ,000 807 ,000 740,000 1, ,000 
241,000 262,000 227 000 416,000 
,000 ,000 50,000 88,000 
25,000 47,000 34,000 73, 
756,000 9,000 871,000 661,000 
136,000 185,000 229,000 ,000 
39,000 56,000 46,000 47,000 
8,000 15,000 10,000 2,000 
54,000 59,000 52.000 55,000 
40 ,000 40,000 37,000 38,000 
31,000 46,000 46,000 ,000 
13,000 10,000 8,000 14,000 
444,000 440,000 270,000 888,000 
i a Phe 29, 40,000 42,000 48,000 
Pennsylvania (bit.)2, 380. (000 2,347,000 2,797:000 2,272,000 3,613,000 
Tennessee... .__ 000 97, 03 ,000 96, 1 13 oR 
eerie 3000 ree 18,000 19,000 21, 
=e 36.000 44,000 6.000 52.000 89,000 
.. _a=eee 205 ,000 195,000 247 .000 203 .000 240,000 
ashington--__-_ 30,000 31,000 34,000 36,000 44,000 
West Virginia— 
Southern b__~. 1, 7. 000 1, 3. 00  ¥ oes. 000 1,835,000 1,380,000 
Northern c... 701,000 "721.000 741,000 56 .000 
Wyoming_-__-_-- 80,000 6°00 84,000 94,000 104,000 
Other States._d_— 1,000 1 ‘000 2.000 5,000 5,000 
Total bitum. coal 7,986,000 8,151,000 9,431.000 "8.477.000 10,866 ,000 
Penna. anthracite 1,189,000 1,199,000 1.220.000 1,196.000 1,956,000 





— rotalalicoal_. 9,175,000_ 9,350,000 10,651,000 9.673. 000 12,822, 000 

‘es Average weekly rate for the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian: and K.& M. c Rest of State, including 
Panhandle. d This group is not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
June 21 is estimated at 1.103.000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 86,000 tons, or 7.2%-> 
Production during the week in 1929 corresponding with that of June 21 
amounted to 1,218,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1930-— . 1929-—— 
Daily kena 
Week Ended— Week Average. Week. 
pe eee 1,199, 199. 1,060 .000 496. 706 
[72 eae po ett 000 198.200 1.220.000 203 ,300 
">: eee 103 ,000 183 ,800 1,218,000 203,000 


BEEHIVE COKE. 


The total production of beehive coke for the country during the week 
‘ended June 21 is estimated at 67,800 net tons. Compared with the “Output 
in the preceding ¥ week, t _ this shows an increase of 5,500 tons, or 8. 8%. 
Production during the . week | “in 1929 corresponding with that of June 21 
amounted to 142,500 tc ‘tons. . The t total production of beehive coke »_since 
Jan. 1 is estimated at 1,657,000 net tons. This is in comparison v with 
3,961,700 tons produced during the corresponding period of 1929. 


Estimated Production of Beehive Coke (Net Tons). 








———- Week Ended 1980 1929 
June21 Junel4 June 22 to 
Region 1930.b 1930.c 1929 Date.a 
Pa., ‘Ohio a and W. Va.-- 61,100 55,700 130,100 1, roe “00 2,663 300 
Ga., Tenn. and Va___--. 4, 4,600 7,2 138,700 165.700 
Colo., Utahand Wash... 2,000 2,000 5,200 57,900 132,700 
United States total... of. 800 62,300 142,500 1,657,700 


2,961.7 
Daily average_.......- S0°Ont 


11,300 10/383 23:750 11,201 





a Minus one day’s production first week in January to equalize number 
c Revised. 


of days in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended July 2, as reported by 
the 12 Federal Reserve banks, was $1,031,000,000, an in- 
crease of $56,000,000 compared with the preceding week and 
a decrease of $369,000,000 compared with the corresponding 
week of 1929. 

On July 2 total Reserve Bank credit outstanding amounted 
to $1,070,000,000, an increase of $134,000,000 for the week. 
This increase corresponds with increases of $127,000,000 in 
the amount of money in circulation, of $20,000,000 in mem- 
ber bank reserve balances and of $9,000,000 in unexpended 
capital funds, &c., offset in part by increases of $19,000,000 
and $3,000,000, respectively, in Treasury currency and 
monetary gold stock. After noting these facts, the Federal 
Reserve L»oard proceeds as follows: 


Holdings of discounted bills increased $29,000,000 durinz thc week, the 
principal increases being $10,000,000 at New York and $9,000,000 at San 
Francisco. The System's holdings of bills bought in open market increased 
$55,000,000, of Treasury notes $17,000,000 and of certificates and bills 
$10,000,000, while holdings of U. S. bonds declined $8,000,000. 


Beginning with the statement of May 28, the text accom- 
panying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement. such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,”’ on page 3797. 

The statement in full for the week ended July 2 in com- 
parison with the preceding week and with the corresponding 


date last year will be found on subsequent pages—namely, 
pages 77 and 78. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
July 2 1930 were as follows: 


Increase (+) or Decrease (—) 


Since 
July 21930. June 25 1930. July J3 1929. 


$ $ 3 

Pt COO... ncsacnsacencodd= 260,000,000 +29,000,000 865,000,000 
a 157,000,000 + 55,000,000 + 83,000,000 
United States securities_..........- 596,000,000 +19,000,000 +455,000,000 
Other Reserve bank credit........-- 56,000,000 +31,000,000 —34,000,000 
TOTAL RESERVE BK. CREDIT--1,070,000,000 +134,000,000 361,000,000 
Monetary gold stock_.__.........---. 4,536,000,000 +3,000,000 +205,000,000 
Treasury currency adjusted_.....--- 1,786,000,000 +19,000,000 — 5,000,000 
Money in circulation. .............. 4,553,000,000 +127,000,000 —212,000,000 
Member bank reserve balances__-_-- 2,406,000,000 + 20,000,000 + 26,000,000 
Unexpended capital funds, non-mem- 

. ap "Seas 432,000,000 + 9,000,000 + 25,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$197 ,000,0U0, the total of these loans on July 2 standing at 
$3,219,000,000 as compared with $5,769,000,000 on July 3 
1929. This weeks reduction of $197,000,000 follows $371,- 
000,000 reduction last week and $211,000,000 two weeks 
ago and $103,000,000 three weeks ago, making a contraction 
for the four weeks combined of $882,000,000. The loans 
“for own account” have decreased during the week from 
$1,764,000,000 to $1,710,000,000, the loans for account of 
out-of-town banks have fallen from $713,000,000 to $654,- 
000,000 and loans ‘‘for account of others’’ from $939 ,000,000 
to $856,000 ,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
July 21930. June 251930. July 3 1929. 
Loans and investments—total__....-.- 8,123,000,000 8,229,000,000 7,525,000,000 
ID on concn min lamuaime samen 6,058,000,000 6,158,000,000 5,843,000,000 
i ii a ee hea 3,652,000,000 3,696,000,000 3,117,000,000 


i kinnacenbadnmuabeunm enema 2,406,000,000 2,462,000,000 2,726,000,000 





July — June 25 1930. July 3 19205 
$ 




















BS 
Investments—total..................- 2,065,000,000 2,072,000,000 1,682,000,000 
U. 8. Government securities. ........ 1,095,000,000 1,113,000,000 939,000,000 
CEE? SERIE gawk cescncanccnass 969,000,000 58,000,000 742,000,000 
Reserve with Federal Reserve Bank.... 796,000,000 789,000,000 753,000,000 
GE OE WUGwhabwnnetoncbiaduacueud 56,000,000 48,000,000 62,000,000 
Net demand deposits................. 5,659,000,000 5,661,000,000 5,341,000,000 
DE ation ncdndcdnhewancen’ 1,438,000,000 1,459,000,000 1,071,000,000 
Government deposits................. 64,000,000 71,000,000 48,000,000 
BT Ee EG we, cainoadwsucnwendee 142,000,000 113,000,000 134,000,000 
ee 00 Canewdtbdccbsbdanstaeues 1,131,000,000 1,047,000,000 989,000,000 
Borrowings from Federal Reserve Bank. ....-..--. 9 ------u-ee 341,000,000 
Loans on secur. to brokers & dealers; 
Wl GWM GUNN s ia nei dueaesied 1,710,000,000 1,764,000,000 1,255,000,000 
For account of out-of-town banks.... 654,000,000 713,000,000 1,580,000,000 
For account of others............... 856,000,000 939,000,000 2,934,000,000 
SOGMbabeteckucead eecwcecececce- 3,219,000,000 3,416,000,000 5,769,000,000 
J) eee 2,580,000,000 2,787,000,000 5,383,000,000 
RE Wd anes e6satadblicacwuiee 639,000,000 629,000,000 386,000,000 
Chicago. 
Loans and investments—total_.....__. 1,964,000,000 1,940,000,000 1,866,000,000 
SE "GUMS a Wikwewenkdnaaukeubwaus 1,532,000,000 1,527,000,000 1,487,000,000 
St BUN a wt dcsedmnacncedamede 905,000,000 903,000,000 828,000,000 
EE GEE sa dctndicitdbnaktanbaakaue 626,000,000 624,000,000 659,000,000 
Investments—total.........-......... 433,000,000 413,000,000 379,000,000 
U.8. Government securities......._. 170,000,000 170,000,000 166,000,000 
eens GOTa bob ss cSksdticcndcans 263,000,000 242,000,000 213,000,000 
Reserve with Federal Reserve Bank.... 175,000,000 176,000,000 174,000,000 
EE BEE PN acixnvusty css ts nsetniecsahecindiieeiney aii x ,000 13,000,000 16,000,000 
Net demand deposits...............-- 1,261,000,000 1,244,000,000 1,194,000,000 
DE EA etindkctadnmeimbbiene 633,000,000 572,000,000 528,000,000 
Government deposits................. 9,000,000 9,000,000 14,000,000 
Dae DE ac sdaueuccsiedddadaae 188,000,000 132,000,000 129,000,000 
DOOD OO Dincic cacistdcntientuined 378,000,000 347,000,000 327,000,000 
Borrowings from Federal Reserve Bank~ 1,000,000 1,000,000 57,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 25: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 25 shows increases for the week of 
$22,000,000 in loans and investments, $45,000,000 in time deposits and 
$10,000,000 in borrowings from Federal Reserve Banks, and a decrease of 
$84,000,000 in net demand deposits. 

Loans on securities, which at all reporting banks were $128,000,000 
below the preceding week's total, declined $47,000,000 in the New York 
district, $43,000,000 in the Chicago district, $17,000,000 in the San Fran- 
cisco district, $11,000,000 in the Richmond district, $7,000,000 in the 
Philadelphia district and $6,000,000 in the Dallas district. ‘‘All other” 
loans increased $55,000,000 in the New York district, $6,000,000 in the 
Philadelphia district and $59,000,000 at all reporting banks, and declined 
$19,000,000 in the Chicago district. 

Holdings of U. 8. Government securities increased $31,000,000 in the 
New York district and $28,000,000 at all reporting banks. Holdings of 
other securities increased $40,000,000 in the New York district, $9,000,000 
in the Chicago district, and $64,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve Banks for the 
week were increases of $7,000,000 each at the Federal Reserve Banks of 
New York and Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 


June 25 1930 follows: 
Increase (+) or Decrease (—) 
nec 


Since 
June 18 1930. June 26 1929. 














June “ 1930. . : 

Loans and investments—total_-_-_.23,140,000,000 +22,000,000 +733,000,000 
a 17,059,000 ,000 —69 ,000,000 + 381,000,000 
On securities... ..wcccccccccnce 8,487,000,000 —128,000,000 +948 ,000 ,000 
BNC CoS cs casa wobawauencn 8,572,000 ,000 +59,000,000 —567,000,000 
Investments—total_........-.--.- 6,081 ,000,000 +92,000,000 +352,000,000 
U. 8. Government securities... 2,877,000,000 + 28,000,000 —18,000,000 
COT DOGGIE. occcsdnddesce 3,204,000,000 +64,000,000 +370,000,000 
Reserve with Federal Res’ve banks 1,779,000,000 —9 ,000 ,000 + 109,000,000 

Cast 0 VOU cciccdcctdowasseson 216,000,000 + 1,000,000 —16,000,00 
Lol 
Net demand deposits...........- 13,560,000,000 *—84,000,000 +542,000,000 
Ee GO ea & ae aeecnccctcons 7,273,000 ,000 +45,000,000 +510,000,000 
Government deposits.........-.. 212,000,000 —1,000,000 »—48.000,000 
Due from banks..........-..... 1,358,000,000 —17,000,000 +273,000,000 
TG ER ese eee ee 3,098,000 ,000 —-19,000,000 + 544,000,000 
54,000,000 +10,000,000 —661,000,000 


Borrowings from Fed. Res. banks_ 


* June 18 figures revised. 





36 


FINANCIAL CHRONICLE 


[Vor. 131. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication July 5 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The continued favorable weather brought about a more optimistic outlook 
but the seasonal dullness of all businesses has been greatly accentuated by 
the decline in exports. The heavy rains are delaying the preparation of 
the soil for the planting of corn, wheat and flaxseed, while the unseasonably 
warm weather has brought about the premature germination of certain 
other crops already sown and exposed them to possible frosts which occur 
at this time of the year. No change for the better is looked for until the 
crop future is more clearly defined and the Government has taken remedial 
financial action. 


AUSTRALIA. 


The wool market displayed a weaker tendency for average and faulty 
merinos and crossbreds during the past week but was firm for best descrip- 
tion. Competition was keen at sales and good clearances were reported. 
The National Association of Woolselling Brokers estimates the 1930-31 
clip will reach 2,728,000 bales and plans to offer 1,200,000 bales before 
Christmas. A preliminary estimate of the Commonwealth Statistician 
places the next wheat crop at 17,000,000 acres, compared with 14,500,000 
acres last year. The £10,000,000 Commonwealth loan which is being 
offered in Australia will close officially on July 28. Approximately £2,- 
000,000 had been subscribed up to June 27. The Federal Ministry has an- 
nounced that increased taxation in some form will be necessary to balance 
the next budget. 

CANADA. 


With cash wheat selling below $1.00 per bushel and a decline in security 
quotations resulting from heavy liquidation during the past week, trade 
apathy continues. The general level of demand shows little change but a 
slight improvement in the retail branch is credited to tourist business. 
Wholesale orders are reported fair in Maritime centers and in Vancouver 
but are slow elsewhere. Ontario manufacturing continues quiet, most 
firms reporting that they do not expect a revival until August. Western 
activity, as represented by Winnipeg, is also without prospects of any 
immediate manufacturing stimulus. May bank debits at clearing house 
centers, while down 17% from the total reported for that month of last year, 
show a Satisfactory gain over April, amounting to 11% for Ontario, 3% 
for Quebec, and 2% for the Prairie Provinces. Present indications point 
to a Prairie wheat crop somewhat below average in quality. The Dominion 
Government’s crop report issued June 27 confirms earlier favorable reports 
from Manitoba, where warm weather and showers have promoted a rapid 
growth; in the southern section of the Province many fields are heading. 
There is some hail damage but cutworms are decreasing. Northern and 
Eastern Saskatchewan have been visited by heavy rains in the past week 
which have improved growth but rain is badly needed in the central and 
southern districts where wheat production is largest. In general, crops are 
rather backward and some reseeding has been done but plantsareremarkably 
free from disease. Heavy rains in Central, Northern and Western Alberta 
have materially improved crop prospects but in the southern part of the 
Province there is little change in conditions. Although there have been 
light showers at many points, there is no moisture reserve south of Calgary. 
No reseeding has been done in the Central and Eastern sections where wind 
damage was comparatively great. The Peace River district reports ample 
moisture. Lake Head stocks of wheat on June 20 were slightly over 43 ,000,- 
000 bushels, a decrease of 1,700,000 bushels from the previous week 
holdings and a very slight increase over last year. The Canadian wheat 
pool has reduced its initial payment on the balance of the 1929 crop not yet 
delivered by members as follows: Wheat from $1.00 to $0.85, barley from 
$0.40 to $0.30, rye from $0.45 to $0.40. The Ontario crop outlook is re- 
ported to be promising with a large yield of grapes predicted in the Niagara 
peninsula. British Columbia crops now need sunshine and heat. Seven 
large chain store companies operating in the Dominion report a gain of 
64% over last year in their sales from January to April, inclusive. 


OHILE. 


The continued credit restriction in Chile together with falling commodity 
prices have resulted in slower business during June and commercial! houses 
are generally pursuing a more cautious policy. Central and Commercial 
bank rates remain unchanged. Foreign bills are continuing to be met fairly 
promptly but requests for extensions of local drafts continue to increase. 
Building materials, hardware, talking machines, office and electric house- 
hold equipment have been the least affected by recent curtailed sales. 
Automobiles and truck sales were considerably off as compared with May, 
although the demand for larger trucks and busses is holding up well. The 
movement of industrial and agricultural machinery was slightly less in 
June than in the previous month but those of May were also considerably 
off as compared with the same period of 1929. Textile mills and shoe 
factories are continuing to operate at 75% of schedules with large stocks of 
textiles accumulating, in anticipation of future business. Both industries 
are purchasing only for immediate needs. The 38 nitrate plants in operation 
during May, produced 215,400 metric tons of nitrate an increase as compared 
with those of April, but considerably below the production in May 1929. 
Exports of nitrate during the month amounted to only 74,600 metric tons 
as compared with 150,000 metric tons in May 1929. World stocks at the 
beginning of June amounted to 2,311,000 metric tons a decrease of 12,000 
tons from the amount existing at the beginning of May. Copper production 
continues at about the same levels. The circulation of Central Bank 
notes was 337,628,630 pesos and the volume of discounts remained about 
the same as in May. Rediscounts showed a considerable increase in June 
and the movement of bonds and shares was greater than in the previous 
month. Congress is now considering the nitrate bill. 


OHINA. 

Little change is evident in the Shanghai general business situation, with 
exchange fluctuations and uncertainty regarding its future trend still serv- 
ing to greatly restrict new business. The Tientsin customs situation also 
tends to unsettle markets in general, since shippers are uncertain regarding 
the transhipment of cargo and the re-export to Tientsin of goods on which 
duty was paid in Shanghai. General outlook continues uncertain, with poor 
prospects for any substantial expansion in business activity during the next 
few months. Manchuria conditions likewise remain unchanged in general. 
Although inquiries for new import goods are more brisk. Receipts of the 
South Manchuria Railway for the fiscal year ending March 15 are reported 
to total 240,000,000 yen of which railway receipts were 122 000,000,000 yen. 
Profits totaled 45,500,000 yen, which included 39,800,000 yen earned by 
therailway. Total receipts were correspondingly equal to those of the prev- 
ious year, but profits were 3,000,000 yen higher. (Yen equals approximately 
$0.495). 





—_ 


COLOMBIA. 


Business in general registered a slight improvement during the month of 
June. The position of the Banco de la Republica is stronger. Government 
ordinary revenues for the month of May amounted to 5,158,000 pesos which 
included 1 ,867 ,000 pesos as advance payments of income taxes and petroleum 
royalties. In June the pipe line company paid the Government 491,000 
pesos as income tax for last year. Additional public works have been can- 
celed. A new radio station has been opened in Bogota. During May, 
381,884 bags of cotton were moved to ports as compared with 273,640 bags 
for the same month of last year. In the month of May, 912,000 bunches of 
bananas were exported. During the month of April, 1,646,000 barrels 
of petroleum were produced, which was more than 10,000 barrels less than 
in the previous month. 

COSTA RICA. 


Collections remain difficult and money is no easier. Coffee shipments 
have practically ceased. The 1929-30 coffee crop is reported locally to be 
the largest on record and over 16% greater than last year’s record crop, 
but about one-third of the shipments to London remain unsold. Out of a 
total 355,358 sacks (150 pounds each) of coffee exported from the beginning 
of the season to June 26, 263,710 sacks went to the United Kingdom, 
48 607 sacks to Germany, and 33,297 sacks to San Francisco. The average 
price for 112 pounds of Costa Rican coffee sold in the London market 
during June was about 116 shillings as compared with 134 shillings in the 
corresponding month of 1929. Exports of bananas from Jan. 1 to June 15 
amounted to 2,586,426 bunches of which 1,572,879 bunches went to the 
United States. Shipments of cacao during the same period totaled 2,609 
metric tons, of which 1,207 tons went to the United States. Exchange 


remains pegged at the rate of four colones to the dollar, where it has been 
since 1924. 


ECUADOR. 


A noticeable improvement in business conditions has taken place in 
Ecuador as a result of the increase in cacao production. Sales of merchan- 
dise have been better than in previous months and collections of current 
accounts are less difficult. Imports increased moderately during June 
and foreign manufacturers’ agents report increased sales. The present 
improvement in business, however, does not yet warrant any change in 
handling requests for credit. The rice crop is satisfactory in volume and 
prospects for the coffee crop are very favorable with the increased yield 
expected to compensate for the low price. Cacao deliveries to Guayaquil 
since May 22 amounted to 37,200 quintals (101.4 pounds) and exports 
were 72,000 quintals. Deliveries of cacao up to June 15 were 22,000 
quintals above those for the same period of 1929. July deliveries of cacao 
are expected to be superior to those of July 1929 and it is now hoped that 
the 1930 cacao crop for the entire country will be from 12 to 15% greater 
than that of 1929 which was approximately 38,665,544 pounds. 


EL SALVADOR. 


General conditions in El] Salvador are unsatisfactory. Collections are 
slow. The volume of import trade is small with no prospects for improve- 
ment until December. All grades of coffee have been sold and shipped with 
the exception of Superior unwashed which is now selling at $13.75 b. o. 
Weather conditions to date have been favorable for a large 1930-31 coffee 
crop. United States exports to El] Salvador during the first four months 
of 1920 amounted to $1,937,249 as compared with $2,599,210 in the corres- 
ponding period of 1929, a decrease of 25.5%. 


GREAT BRITAIN. 


Depression continues to exist generally in British trade and industry, 
with the normally quiet summer season tending not only to prevent any 
appreciable recovery in business conditions but even accentuating the quiet- 
ness in most commodity markets. Unemployment shows a further increase, 
with the total for June 16 of wholly unemployed and temporarily stopped 
in Great Britain at 1,885,300 workpeople, according to employment regis- 
ters of the Ministry of Labor. The total figure was 110.000 greater than 
that of June 2, with the increase however, mostly in the temporary unem- 
ployment classification as a result of extended holiday stoppages of industrial 
undertakings. Stocks are increasing in the iron and steel trades despite 
curtailment of output. There is no noticeable prospect for reenforcement 
of demand as in few if any industries do manufacturers speak with confidence 
concerning the immediate future. Electrical engineering trades are active 
on equipment for the National grid scheme and electrification of domestic 
railroads. The textile machinery trade continues depressed. Conditions 
affecting the coal industry remain unsatisfactory and with few exceptions 
new contracts are not being obtained to replace those expiring, The 
industrial chemical trade is experiencing a continuance of the recent general 
depression with resulting lower prices in many items. Demand for crude 
drugs is small and for current requirements only and the price trend ie still 
downward. Business in pharmaceuticals remains disappointing. Produc- 
tion of yarn in the Lancashire section spinning from American cotton is 
only about 50% of capacity and the section spinning Egyptian cotton is 
also quiet. Wool and worsted manufacturing activity is reported to be 
recovering slowly from the effects of the stoppage which resulted from the 
wage dispute. The rayon trade is now more encouraging. The linen trade 
is still slack. Shoe and leather trades show little change. Tanners’ input 
continues restricted, owing to uncertainty in spite of rising prices of hides, 
and manufacturers and merchants generally are not making commitments 
without orders in hand; there is, however, a steady day-to-day business, 
but the volume is less than usual at this time of the year. 


HAITI. 

Merchandise stocks are very low in Haiti and the general business uncer- 
tainty aggravated by some political tension, is best reflected in the weak 
sales in all lines of goods, the difficult credit situation, and poor collections. 
Stocks of cotton goods on hand are only sufficient for three weeks supply, 
and the larger importers are expected to place orders in July. There is no 
indication that the business depression, now in its seventh month, will be 
relieved in the near future. Now that the 1929-30 coffee harvesting season 
is definitely ended, the growers are looking forward to the next crop which 
promises to yield an early and abundant harvest. An early harvest would 
undoubtedly aid business by shortening the “‘dead’’ season between crops. 
This promising outlook, however, is offset by the prevailing prices for coffee 
in the world market. Sisal production is steadily increasing and the pro- 
ducers have projected plans to triple the output of the fiber, notwithstand- 
ing the recent decline in sisal prices. An American company, located in 
the Cape Haitien district, is completing the construction of a modern 
canning factory to take care of large quantities of pineapples from extensive 
plantings that are yielding fruit of a high grade. The demand for cotton 
has appreciably slackened. Local banks and well informed New York 
exporting houses are proceeding very cautiously as regards credits. Ex- 
porters would be well advised to exercise extreme caution and careful in- 
vestigation before making any credit commitments. 


HONDURAS. 


General business conditions on the North Coast of Honduras were fair 
during June, but collections remained poor, and stocks have been reduced. 
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The increased banana exports have tended to sustain business. In Southern 
Honduras, conditions, although affected by the seasonal dullness, are good 
when compared with the same time last year. Stocks have been reduced 
and are moving slowly. Sales of staples are fair while those of luxuries are 
brisk. Coffee exports are slow with prices low. Exports of bananas during 
May amounted to 3,188,871 bunches as compared with 2,452,848 bunches 
in April, 1930, and 3,143,643 during May 1929. ‘ Of the banana shipments 
in May 1930, 2,601,589 bunches went to the United States, 114,043 bunches 
to England, 231,646 bunches to Germany and 241,593 bunches to Holland. 


INDIA. 
Renewed disturbances at Bombay and elsewhere throughout India is 
reacting unfavorably on business, and most activities are at a standstill. 
The effect of the publication of the second volume of the Simon report is 


momentarily indeterminate though the preponderance of Indian criticism 
seems adverse. 


JAMAICA, 

Subnormal economic conditions, caused by the prevailing prices for 
principal commodities, continue to retard business activity in Jamaica. 
Exports of bananas from Jan. 1 to June 22 have been unusually large, 
showing an increase of nearly 3,000,000 stems as compared with the same 
period last year. The increased exports of bananas during June amounted 
to nearly a million stems, owing largely to the depleted supply in Colombia 
caused by recent destructive blow-downs. Construction activity increased 
during June. Bank collections are reported as being slow. A new aviation 
company, Caribbean Airways Limited, has been formed locally for develop- 
ing airway communication in around Jamaica. 


JAPAN, 

Curtailment in industrial production, increased unemployment and de- 
clining stock and commodity prices feature curfent conditions in Japan. 
Private steel manufacturers have agreed to increase the production limita- 
tion on round bars from 30 to 50%, effective July 1. On the same date, 
rayon manufacturers will start curtailing production 20%. Electric light 
companies are lowering rates. The paper industry has reduced company 
dividends. Both coastwise and foreign shipping is depressed and additional 
ships are being tied up. Of the 40,000,000 yen to be advanced to the silk 
industry by the Government, 22,000,000 yen has been allocated at low 
interest to silk raisers. Osaka city plans floating a 58,000,000 yen debenture 
issue for the purpose of relieving unemployment, but this action has not 
yet been officially sanctioned. Yokohama City is floating through local 
banks 6 % debentures at par to the amount of 5,000,000 yen for the improve- 
ment of the water system. Gold exports since Jan. 11, when the embargo 
was removed, total 224,500,000 yen. The shipments are larger than at 
first estimated and may be attributed to the extreme unfavorable balance 
of trade as a result primarily of the dullness in the silk market. 


MEXICO. 

Business is quite dull in staple lines, such as textiles, groceries and hard- 
ware, while collections from the interior are difficult. These conditions are 
generally due to short crops and unemployment created by the closing down 
of mines as a result of the metal prices. Conditions are relatively worse in 
the Chihuahua, Parral, Durango, Torreon, San Luis Potosi and Guadalajara 
regions. The reduced henequen exports have brought about a difficult 
situation in the Yucatan Peninsula, while the State of Vera Cruz has also 
been adversely affected by the general business depression. The lower 
west coast region is fairly prosperous owing to the good crops of winter vege- 
tables realized during the season just closed. General conditions in the 
Monterey district continues bright, while Saltillo is also experiencing 
fairly satisfactory conditions. In the Tampico district, agricultural develop- 
ments, prospects of renewed activities in the petroleum fields, the establish- 
ment of new industries, and highway development have done much to 
bring about improved conditions and a more optimistic atmosphere among 
the business men of that area. 


NICARAGUA, 

It is stated that the business situation in Nicaragua is, if anything, more 
critical. Merchants in all lines are pessimistic. Circulation of the cordoba 
has decreased from 3,207 ,000 in May to 3,000,000 in June. Imports through 
Corinto from May 22 to June 26 amounted to 2,400 tons. Exports during 
the same period totaled 3,700 tons. Total coffee shipments to date during 
this year have amounted to 16,200 tons and it is stated that not more than 
1,000 tons remain for export. Customs duties payable at Corinto during 
June amounted to $135,000 as compared with $148,000 in May and $195,000 
in April. 

NORWAY. 


General business conditions in Norway reveal a gradual upward trend with 
no sign of recession in either domestic or foreign trade. Except for lower 
commodity prices, the country is comparatively unaffected by the general 
world depression. Both retail and wholesale trade are making definite 
progress and the former especially is expected to benefit from the exception- 
ally large tourist trade this year. The herring fisheries report better catches 
than last year, while the cod catch is somewhat lower than in 1929. Prices 
show an upward tendency. A slight improvement is noted in shipping, 
but conditions are still very unsatisfactory with laid-up tonnage amounting 
to 333,000 dead weight tons on June 1. Lumber turnover continues good 
with prices remaining fairly firm due to satisfactory demands for the 
domestic market and exports. Pulp exports are above the level of 1929, 
while paper exports are lower and prices rather weak with the immediate 
outlook not very promising. The shipyards, the machinery industry 
and the building trade are very active and are expected to be well employed 
for the balance of the year. Minor industries in most instances, are operat- 
ing at normal capacity. The outlook for crops and fruit is very good due 
to an early spring and favorable weather conditions. Unemployment 
remains comparatively low and on June 16 numbered 14,939 against 16,376 
on May 15. 


PERU. 


Business conditions in Peru became more depressed in June as collections 
were slower and more difficult. Commercial failures have been few as 
creditors hesitate to force firms into bankruptcy. Less direct importing 
is being done by smaller firms especially those handling foodstuffs which 
are being bought only as needed, from wholesalers stocks. The cotton move- 
ment is subnormal for this season prices being at the cost of production and 
the absence of cotton bills accounting in part for the weak exchange. Local 
manufacturing industries are curtailing production with domestic chocolate 
and buscuit factories reporting a 13% decline in sales. The cement plant is 
only working 15 days a month, textile mills are on a four-day week schedule. 
The oil companies are also working on a four-day week basis. Mining 
companies have not yet begun to curtail production but have stopped new 
construction. Unemployment is increasing. Cotton exports during May, 
1930 amounted to 16,169 bales as compared with 10,781 bales in May 
1929 and sugar exports were 18,673 metric tons as compared with 10,394 
tons in the same month of 1929. 





SWITZERLAND. 

A slight change has become noticeable since the end of May, with the 
setting in of the slack summer season. Production is being curtailed in the 
watch and textile industries, and one large silk factory is shutting down 
for four weeks until Aug. 1, after which it will be operated only three days 
a week. Money remains easy with the official discount rate being quoted at 
3% and the private rate at 2%; call money is quoted at 2% also. 


TRINIDAD. 

Notwithstanding the depression in the cacao industry caused by prevail- 
ing prices, the general business conditions in Trinidad are normal. Agri- 
culture in general is suffering from adverse market conditions, but activity 
in the petroleum industry is increasing. Trinidad led the different divisions 
of the British Empire in oil production during 1929, and recent investigations 
of the island’s resources tend to show that the oil deposits are much greater 
than were previously estimated. As a consequence the life of this industry 
may be much longer and the peak of production has perhaps not yet been 
reached. Some 130,000 people in Trinidad are dependent upon the sugar 
industry for a livelihood, and a breakdown of the industry would cause 
widespread suffering among the poorer classes. In order to raise the large 
amount of money =°cessary for the loans to the sugar producers, the Trini- 
dad Government, on May 30 1930, imposed a surtax of 10% on all duties 
of customs now payable, with few exceptions. The grinding of the 1929-30 
sugar crop has already ended with a total production of 79,842 tons, a 
decrease of about 10,000 as compared with the 1928-29 production. Other 
crops are normal with the exception of coffee which has not reached the 
yield expected, but planters believe that the prospects for the new coffee 
crop to begin about the middle of August are favorable. The new line crop 
is expected to be at least one third larger than the previous one, and new 
lime factories are being built to take care of the increased yield. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

Philippine business conditions continue poor, with no marked change in 
collections or credits. The textile situation continues unsatisfactory. 
Exports, including sugar from the port of Iloilo in the United States showed 
a slight improvement during the past week. Freight handled on Manila 
railroads during the weeks ended June 7 and June 14, totaled 14,800 and 
13,100 metric tons compared with 23,700 and 20,100 metric tons for the 
same period last year. The copra market remains quiet, with poor arrivals 
and slight improvement in prices. Arrivals of Manila from the first to the 
24th of June totaled 174,254 sacks and arrivals at Cebu from the first to the 
20th amounted to 195,469 sacks. 








Charles G. Dawes, United States Ambassador to Great 
Britain Terminates Visit to United States. 

Charles G. Dawes, United States Ambassador to Great 
Britain, who made a brief visit to this country to assist in 
plans for the development of plans for the Chicago exposi- 
tion, was a passenger on the White Star Liner ‘“‘Majestic,” 
which sailed for Europe on June 27. Mr. Dawes’ visit here 
was noted in these columns May 31, page 3801. Ambassador 
Dawes conferred on June 25 with President Hoover and 
Secretary Stimson. 








Production of Gold and Silver in the United States 
According to the Director of the Mint—Gold Out- 
put Declines— Silver Increases. 

Final estimates of refinery production of gold and silver 
in the United States during 1929, made public on June 25 
by the Bureau of the Mint and the Bureau of Mines, shows 
a reduction of $514,000 in gold and an increase of 2,865,361 
ounces of silver compared with 1928. In the case of gold, 
the total production in 1929 was 2,208,386 ounces, valued 
at $45,651,400. Silver output was 61,327,858 ounces, valued 
at $32,687,754. The following is the statement issued by 
the Treasury Department: 


PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1929. 
[Arrivals at United States Mints and Assay Offices and at Private Refineries.) 


























Gold, Stlver. 
States. 
Ounces. Value. Ounces. Value.x 

BIE 5 nna ce Secs ccs epetetecas 374,669| $7,745,100 478,973 $255,293 
ON 2g aint wae tn cane 19 St ikeebusl. < deuens 
Sn ts a eb ene pednaiits 211,108| 4,364,000) 7,840,321) 4,178,891 
Pn... enema ae eeeneses ,020| 8,455,200) 1,194,651 636,749 
Ca biew sas se owwtcoseseséue 220,285) 4,553,700) 4,415,838) 2,353,642 
Rb tc avneetendhdiinenen ene 58 1,2 13 7 
i cb icp anwhenenmes thane 19,597 405,100) 9,533,327) 5,081,263 
Dh cicsepbdanwbbkubkaohesent aaawagun “aaa” 4,146 ,210 
i. cbebeneeneeeentiael senna: seen 17,899 9, 
DT h. nackimosbakedbetensess| . auceleli +.» sienna 146,638 78,158 
week sebetabooneowe 55,854 1,154,600|12,613,580| 6,723,038 
POEs awe die coe capndoucseeees 158,941 3,285,600) 4,746,750, 2,530,018 
gO ee aes 33,026 682,700} 1,060,494 65,243 
tt Ci oon sateoansouwee 174 3,600 14,414 7,683 
CN et. 6 dark enetcgnanene 17,657 365,000 37,840 20,169 
DE cc coccnsanneendonda 7 15,400 5,616 2,993 
ES LOE EEE EE 312,328} 6,456,400 84,465 45,020 
DN. {. ci .cdedepesecs oan 653 13,500 96,146 51,246 
, 2 See et 1,263 26,100] 1,042,273 555,531 
aS eee 237,221] 4,903,800/17,844,657; 9,511,202 
TE... etasiduecdeanetovewash”  Géehenn >) Basenas 3,633 1,93 
Tt. -cccaskadgnénenndane 3,972 82,100 51,639 27,524 
Dt... staasabbbaeioanunee 48 1,000 8 4 
Philippine Islands.-......-..---- 151,757| 3,137,100 94,547 50,394 

a ee 2,208 ,386'$45,651 400/61 .327,868'$32,687,754 





x Value at 53.3c per ounce, the average New York price of bar silver. 


Comparison with 1928 production indicates reduction in 1929 of $514,000 
in gold and increase in 1929 of 2,865,361 ounces of silver. Comparison 
with the year of largest production, 1915, when gold amounted to $101,- 
035,700 and silver 74,961,075 ounces, gives reductions respectively of 
$55,384 300 gold and 13,633,207 ounces silver. 
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Bank for International Settlements Plans Credit Grant 
to Aid Jugoslav Currency. 


The following from Basle, June 30, was contained in a 
cablegram to the New York “Journal of Commerce’’: 


The Bank of International Settlements is now taking under advisement 
the granting of a stabilization credit to the Belgrade State Bank for the 
purpose of permanently stabilizing the Jugoslav currency, which has not 
yet been placed on a gold basis. Such an operation would mark the entry 
of the new International Bank into a field where it is believed it will event- 
ually exercise an important role. 

It is supposed that the discharge of the existing obligations of the govern- 
ment will be accomplished at the same time. 

Following the completion of the Jugoslav negotiations, it is expected 
that the case of Portugal will be taken up. That country also has sought a 
stabilization credit on the intermational markets, and the Bank for Inter- 
national Settlements furnishes a convenient mechanism for accomplishing 
this. 








Danish National Bank Takes Only Half of Allotment 
of Shares of Bank for International Settlements— 
Subscribe $967,500. 


Copenhagen advices June 20 to the New York “Times’’ 
said: 

The Danish National Bank has decided to take shares valued at 5,000,000 
Swiss francs ($967,500) in the Bank for International Settlements at par. 
The amount offered to the Danish bank was 10,000,000 francs ($1,935,000). 

As various interested parties have applied to the Danish National Bank 


there is a possibility that the amount subscribed in Denmark may exceed 
the National bank's 5,000,000. 








Ten Central Banks Accept Shares of Bank for Interna- 
tional Settlements—New Subscriptions Raise Out- 
standing Capital Stock to $82,000,000—Board to Be 
Increased—Two-Thirds of $300,000,000 Young Plan 
Loan Received at Basle and Distributed. 


Its Basle, Switzerland, correspondent sends the following 
advices to the New York “Times” under date of June 28: 


The central banks of the ten European States which were invited by the 
Bank for International Settlements, at the recent board meeting, to sub- 
scribe to the bank’s capital stock have now all accepted. They have 
taken a total of $20,000,000 worth of stock and have paid in one-quarter 
of the subscription. The world bank’s outstanding capital stock has thus 
been increased from $62,000,000 to $82,000,000. 

The central banks of Portugal and Yugoslavia have also accepted the 
invitations to subscribe which were issued to them at the same time, sub- 
ject to the condition that their national currencies must be put on a 
gold basis before they were allowed actually to take the stocck. There 
etill remains unissued $18,000,000 of the authorized capital stock of the 
world bank. This is being reserved for the above two countries and for 
other European central banks, such as the Bank of Spain, which has not 
yet been invited to subscribe. 

‘(Applications for stock are coming in from central banks in South 
America and Africa, but since none of these applications fulfill the con- 
dition of having the national currency on a gold basis none have yet been 
accepted. It is understood, too, that though the world bank does not in- 
tend to confine its activities to the European central banks, its policy will 
be to get a good start with the banks of the twenty countries among which 
its stock is already divided before it branches out too far. 

The only non-European banks now included among the stockholders are 
the banking group of the United States and the Bank of Japan, each of 
eas $8,000,000 of the capital stock, one quarter of which has been 
pa n. 

The board is entitled to choose nine more directors now from the lists 
put forward by the governors of the central banks other than the seven 
founders, but it is not expected the board will elect any of them before 
autumn, and then not more than six. 

The places not filled will be reserved for non-European central banks 
when they are eventually admitted as stockholders. Since each of the 
thirteen nominating governors is entitled to name four citicens of his 
country, including himself, the board will have a wide field from which to 
pick the half dozen directors this autumn. It is evident the competition 
will be keen. 

The Bank has already received about two-thirds of the $300,000,000 
Young Plan loan recently floated, and has distributed the due portions to 
the German and creditor governments. Already, however, there appears to 
be a marked tendency among the bank’s officials to regard this reparations 
work as a secondary function and to concentrate more and more on the 
bank’s other functions of protecting currencies, handling deposits and trans- 
fers for the central banks and otherwise acting as a common agent for 
them. This tendency is especially true of the American officials, President 
McGarrah and Vice President Fraser, who are using every American method 
possible to speed the organization of the bank’s purely business side. 








New German Government International 544% Bonds Sell 
at Discount—Decline to 88% as Syndicate Is Dissolved: 
The new German Government International 514% bonds 

sold under the offering price on July 3 for the first time in 

the New York market. The New York “Evening Post” of 

July 3 in noting this said: 

The issue dropped to 88% in active trading on the New York Stock 


Exchange, with subsequent sales at fractionally higher figures, against 
a price of 90 at which the bonds were offered to the public three weeks 
ago. 

The dip in the price of the issue followed the dissolution of the 
syndicate, which included a great many of the large financial institutions 
ef the country. 

First Dip in London, 

The firmness of the bonds at the offering price Monday, Tuesday 
and yesterday excited considerable discussion in bond circles in the 
light of the fact that scrip had been selling at a discount from the 





offering price in the London market. The decline in the London price 
prompted the conclusion in some quarters that the New York price 
could not be maintained. Transactions during the first three days of 
the week were moderately large at the offering figure. 

Prior to the formal offering of the issue three weeks ago it was 
reported that as much as 91% had been paid for the dollar bonds in 
the New York over-the-counter market. The issue sold as high as 91% 
on the New York Stock Exchange. 


Signs of Recovery. 

Weakness of the securities in London was blamed by some financial 
authorities on selling from other countries that participated in the 
loan. The scrip sold at a discount of about 214% from the offering 
price there, although there was a slight recovery yesterday and a 
further recovery today. 

The dip in the market price of the new issue lifts its yield nearer to 
the yields on other comparable German securities. At the original price 
of 90, the 5%s yielded approximately 6.20%. It was pointed out at the 
time of the financing that such a return was somewhat less attractive 
than could be obtained on several other issues. At the present price 
of 106, the German 7s issued under the Dawes plan, yield almost 8%. 

1,000 Bonds Traded. 

Active trading marked the decline in the 514s on their dip today. 
Almost 1,000 of the bonds had changed hands on the New York Ex- 
change by midafternoon, or more than 1% of the American share of 
the botation. 

The development in the German bond section failed to disturb senti- 
ment in the markets for other foreign issues. Prices were somewhat 
lower, but trading was light. Austrian Government 7s were some- 
what more active and fractionally lower following reports that the 
Government will borrow a total of about $65,000,000 in the leading 
countries of the world within the next few weeks. 

The issuance of the bonds, and their sale on the Ex- 
change at a premium was noted in these columns June 14, 


page 4155. 








International Bankers to Confer July 15 on Young 
Plan Loans. 


Associated Press advices as follows from Basle, June 27, 
are taken from the New York “Pvening World”: 

Conference of international financiers at which the world’s banking situa- 
tion will be discussed has been called to meet here on July 15. The con- 
ferees will represent the banks of issue of twenty countries participating in 
the Young plan loan recently issued by the Bank for International Settle- 
ments. The first purpose of this session will be to discuss the loans to 
their countries. 

Two hundred million dollars of the Young plan loan already has been 
distributed. There remains about $80,000,000 more, which will be re- 
ceived within the next ten days and which, it was announced today, has been 
reserved for South America and South Africa. 


mee 








Double Taxation on U. S. Concerns Ended by Agree- 
ment With France. 


An agreement has been reached between the French and 
American Governments over the question of the double 
taxation of dividends of American corporations with sub- 
sidiaries in France, it was learned at the Treasury Depart- 
ment on July 2, says Washington advices that day to the 
New York “Journal of Commerce” from which we quote 
further as follows: 


Through this agreement the extra territorial tax of 16%, which brought 
total taxes against American corporations with subsidiaries or doing other 
business in France to 51% will not be assessed, according to the under- 
standing. 

The agreement will become effective on the passage of the Hawley bill, 
which provides that the United States will not tax certain income, including 
dividends, profits and royalties, derived from foreign sources, where other 
countries make reciprocal agreements. 

For several months the Treasury and the French authorities have been 
negotiating as to the tax. E. C. Alvord, special assistant to Secretary 
Mellon, went to Paris and conferred with Government officials on the sub- 
ject, later having been a delegate to the double-taxation conference at 
Geneva. 

Mr. Alvord recently returned and laid a complete report before Secretary 
Mellon. 

Ambassador Edge had requested that the Treasury send a special repre- 
sentative to Paris to confer on the extra-territorial tax. 

At the same time the Treasury Department denied that Undersecretary 
Ogden L. Mills had gone abroad on a special mission at the direction of 
President Hoover to study foreign reaction to the tariff. Mr. Mills, who 
went on a pleasure trip, planned to meet Mrs. Mills in Paris, remain there 
one day and then go to the Mediterranean for a two months’ cruise on a 
specially chartered yacht. 

There was the possibility, however, that Mr. Mills might confer with 
French officials while in Paris, although officials here insisted that he 
had no such intention on leaving the United States. It was pointed out that 
American officials abroad, even on pleasure trips, find it convenient and 
profitable to talk over international affairs with foreign officials. 








Spain Plans Return to Gold Standard—Cabinet Decides to 
Economize First in Campaign to Rehabilitate the Peseta. 


The following Associated Press cablegram from Madrid 
July 1 is from the New York “Times”: 


Opening an intensive financial campaign to stabilize the slipping 
peseta, the Cabinet of Premier Damaso Berenguer decided tonight 
that Spain would return to the gold standard. 

Stabilization will be achieved in three stages. The first, which was 
begun tonight, concerns the unification of the budget and the balancing 
of revenues and expenditures on a definite basis. 

The second stage will provide for transitional measures, and the 
third and last will bring back the gold standard. 

The government is considered in some quarters to be marking time 
by postponing the adoption of the gold tsandard, with the purpose 
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of obtaining a rate for the peseta as high as possible. It may wait 
until the Cortes, or Parliament, is convened after elections, some time 
in November or ° 


On July 3 Associated Press advices from Madrid stated: 

The peseta slumped again today to 8.90 to the dollar or 43.10 to the 
English pound, although leading bankers of Spain yesterday met to 
consider means of restoring balance to the financial situation. 

Well-informed observers said today that while Santiago Alba, dis- 
cussed as a possible Liberal Premier, might desire that position, he 
did not care to immediately assume the task because of the confused 
Political and financial situation and possibly would not accept before 
October, if then. 

There has ben little indication thus far that the Berenguer Cabinet 
might change to more Liberal construction. King Alfonso held a long 
conference w iu Santiago Alba, exiled Liberal, recently in Paris. 

It was learned that the conference of bankers felt it would be wiser 
to preserve the 2,448,000,000 pesetas gold reserve in the Bank of Spain 
as a partial guarantee of paper money rather than to establish the 
gold standard by putting it into circulation. 

The bankers also attributed part of the exchange slump to heavy 
investments during the last fifteen years by Spaniards in foreign 
values, which the bankers are reported desirous of having the Govern- 
ment restrict. 

Officials of the Bank of Spain concurred in the belief that the 
Present depreciation was a psychological problem rather than a material 
one, attributing much of the present situation to confused political 
conditions resulting from the overthrow of the Primo de Rivera 
dictatorship. 

The Government today launched the first of a series of moves to 
bring up the peseta by publishing an official decree offering Spaniards 
facilities for contracting loans to meet obligations in the payment of 
bonds contracted for during the month of November, when a domestic 
gold loan was launched. 


Under date of June 30 Associated Press cablegrams from 
Madrid had the following to say: 


The peseta continued low today, fluctuating around Saturday’s 
closing of 9.11 to the dollar and 44.40 to the pound. It opened 
slightly stronger, but sank shortly. 

Bankers today expressed their willingness to aid the Government 
in stabilizing the monetary unit and will attend a meeting Wednesday 
to discuss means of remedying conditions, 


Stating on June 30 that a meeting of the country’s lead- 
ing bankers was held here on June 30, in the evening, the 
“Times” message from Madrid said it is held doubtful 
whether any banking operation can improve the exchange 
The message added: 


It is conceded an investigation will show heavy local buying of 
dollars and pounds, which operation may be regulated. It is held 
that the cost of putting the currency on a gold basis would be almost 
prohibitive at the present rate. 

July 2 a Madrid message to the “Times” stated: 

When the Berenguer Government agreed last night to move toward 
stabilization of the peseta it tacitly admitted that the gold standard 
ultimately would have to be instituted, but it carefully omitted any 
such reference in its official note, 

It is generally admitted here that such an operation will have to 
extend over a long period, perhaps a year and a half or two years, 
and that, with the present political and financial situation, the way 
is long and the difficulties and pitfalls many. 

One of Madrid’s leading bankers estimated today that such an 
operation would cost from 800,000,000 to 1,000,000,000 pesetas ($160,- 
000,000 to $200,000,000 at par) without liberal foreign credit and from 
$00,000,000 to 600,000,000 pesetas with it. 

While there are 2,400,000,000 gold pesetas in the Bank of Spain 
to cover 4,000,000,000 of bank notes there has been no indication that 
the Bank of Spain would release any of this gold, and while it is 
always possible by decree to make this possible, present opinion of 
several bankers is that it is more likely the huge sum will be raised 
independently. If the money is borrowed abroad it would have to be 
a sum of $150,000,000 or $200,000,000, it is calculated here. For 
practical operation the present adverse trade balance would have to be 
cut to a point where imports and exports were nearly balanced 
and this takes time. 

The heads of twenty-three Spanish banks meeting in Madrid today, 
it is understood, advised that a loan should be floated to enable local 
banks to pay back money borrowed abroad and many bankers hold the 
entire operation should be arranged without foreign aid. 


The bankers seemed ready to assist the government in flotation of 
this loan. 


An item regarding the decline in the peseta appeared in 
our issue of June 28, page 4527. 








Conversations in New York on Mexican Debt Situation. 

“Normal progress” was reported as being made at the 
Mexican debt conference which began in New York on 
June 25, according to a short verbal statement given out 
jointly on June 30 by the Mexican Finance Minister, Luis 
Montes de Oca, and Thomas W. Lamont of J. P. Morgan & 


Co., who is Chairman of the International Committee of 
Bankers on Mexico. The New York “Times” indicating 
this added: 


At the start of the conference last week the hope was expressed that 
the discussion would be finished by July 4, but it was indicated yester- 
day that in all probability it would be continued after the holiday. 

There has been much note taking and general discussion at the con- 
ference thus far, but it is understood that no definite plan of action 
has been decided upon yet. Meetings will take place between the 
Mexican officials and the bankers every afternoon this week until the 
holiday. During the first two days of the conference formal state- 
ments were issued, but since that time the phrase “normal progress” 
has been employed to describe the work done. 





The fifth conference was held July 1, and no report, aside 
from one of “normal progress,” was made after the meet- 
ing. From the “Times” of July 2 we also take the fol- 
lowing: : 

L. Gallopin, president of the Mexican Preferred Debts International 
Protective Association, which is on record as not in sympathy with 
the efforts being made by the bankers’ committee to arrive at a new 
plan by which Mexico can resume payments an her foreign debt after 
an interval of more than two years, issued a statement yesterday 
saying the Mexican foreign debt, amounting to $442,000,000 principal 
and interest, had a present market value of about $34,000,000. 

“We believe that on account of the crisis in the silver market 
Mexico will not be able to do much,” the statement added. 

A reference to the conferences appeared in our issue of a 


week ago, page 4527. 








Turkey” to Open State Bank to Stabilize Money— 
Capital Put at 25,000,000 Turkish Liras to Support 
168,000,000 Circulation—Gold Standard Adopted. 


The New York ‘‘Herald Tribune” of June 29 published 
the following special correspondence from Constantinople 
June 12: 


Charles Rist, French financial expert and former Governor of the Bank 
of France, has been in Angora in consultation with the Government over 
the nation’s financial situation. He has been retained by both the Gov- 
ernment and the Council of the Ottoman Public Debt in an advisory ca- 

acity. 
F The Government has suspended payment of the annual £2,500,000 
pledged last year to liquidate bonds of the Ottoman empire held abroad 
under the Accord of Paris on the ground that further payments creates a 
serious danger to Turkish finances and has been the cause of the fall of 
the national currency. 
To Establish State Bank. 

Meanwhile, the Government has published the text of the law creating 
the State Bank, which will be named the Central Republican Bank with a 
capital of 25,000,000 Turkish liras or about £2,500,000. It is commonly 
admitted that this capital is really insufficient for stabilizing the Turkish 
currency, the circulation of which amounts to 158,000,000 liras. But the 
Government desires to arrive little by little at stabilization by the execution 
of a vast economic program. 

This program provides the increase of the Turkish export in order te 
diminish the great difference between the import and the export of this 
country. This difference is now about 50,000,000 lira. The State Bank 
will have the exclusive privilege to issue bank notes with a value in gold. 
This value will be established after a common accord with the Government 
and the bondholders of the Ottoman debt. These bank notes will be of 
10, 25, 50, 100, 500 and 1,000 Turkish liras each. The new bank has many 
postal, telegraphic and telephonic privileges and will have the support 
of the Government. 

Advance from Match Monopoly. 

For the restoration of the Turkish finance, the Government has also 
concluded with a Swedish group, a convention for an advance of $10,000,000 
against the monopoly of matches during a period of 25 years. This group 
is the Swedish Company Aktiebolat Krouger & Toll, which concluded 
last year similar conventions with the German and the Russian Gov- 
i Government is also negotiating with the British and European 
Timber Trust, Ltd., for the sale of the right of farming the forests of the 
district of Kara-Tepe, in the regions of Belu and Zonguldak. t 

Reference to the proposed State Bank appeared in our 


issue of June 21, page 4335. 








Poland’s Internal 3% Construction Loan. 
Under date of June 21 the “‘Survey of Poland,” published 
by the American Polish Chamber of Commerce and Indus- 
try in the United States, said: 
Internal 3% Construction Loan. 


The Ministry of Finance on May 26 announced that a syndicate of fifteen 
Polish banks will offer on Aug. 1 1930 an internal 20-year premium loam 
in the amount of 50,000,000 zlotys. The loan bears a 3% coupon and 
is to be offered at par. 

This loan possesses a distinctive feature, namely, premiums which 
aggregate 2,000,000 zlotys yearly and are divided into one premium of 
250,000 zlotys, one premium of 50,000 zlotys, 10 premiums of 10,000 zlotys 
and 100 premiums of 1,000 zlotys each. ‘The premiums will be drawn by 
drawings to be held on Feb. 1, May 1, Aug. 1 and Nov. 1 of each year. 

The loan is to be entirely paid off on Aug. 1 1950. The Government, 
however, reserved for itself the right to redeem it after Aug. 1 1940, the 
redemption to be made in zlotys according to the standard of 1 zloty equals 
900-5332 grams of gold as per Art. 16 of the Presidential Ordinance of 
Nov. 5 1927. Interests are payable semi-annually on Aug. 1 and Feb. i 
of each year. : 

The above issue is the first series of the 100,000,000 zlotys issue author- 
jzed by the Act of March 23 1929. 








Bank of France Dividend Higher. 


Paris advices published in the “Wall Street Journal” of 
June 25 said: 


Bank of France declared dividend for the first half of 1930 of 335 francs 
net, payable June 30. This compares with 285 francs in second half of 
1929 and 235 francs in first half of 1929. 





Wheat Export Embargo Is Lifted by Mexico. 
From Washington July 1 the New York “Journal of Com- 
merce” reported the following: 
Lifting of the embargo on the export of wheat from Mexico was ordered 
in a decree issued June 27, according to a cable to the Department: of 
Commerce today from Oommercial Attache George Wythe at Mexico City. 


Exported wheat will be subject to a duty of five centavos per gross kilo, 
plus a surtax of 2% of the duty, it is said. 
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All export duties on cottonsed meal and cake and oil seed cake, not 
epecified, for cattle feed, will be lifted July 26, the department was ad- 
vised. 








Mexican Agrarian Bank—Government Will Establish 
Central Institution for Government Land Grant 
Holders. 


From the “Wall Street Journal” of June 11 we quote the 
following from Mexico City: 


The Mexican Government will establish a central agrarian bank to meet 
the financial demands of holdere of governmental land grants throughout 
the republic, said Secretary of Agriculture Manuel Perez Trevino, speak- 
ing at the National Agrarian Congress, in session at Leon, State of Guana- 
juanto. Secretary Perez Trevino’s address followed talks in which it was 
pointed out that production on land grants was small mainly because 
local agrarian banks do not have funds to finance the farmers. The Secre- 
tary replied the federal government is cognizant of the problem and that 
to meet it the central bank will be created to finance all the local agrarian 
banks. 

This central bank, he added, will not be established with foreign capital, 
nor with that of Mexican capitalists, but with government funds, since 
the capitalists are “too skeptical.’”’ At the opening session of the Congress, 
Colonel Hernandez Chazaro, private secretary to President Ortiz Rubio, 
who is chairman of the Congress, representing the President, stated: ‘Presi- 
dent Rubio is greatly occupied with the agrarian problem and plans to finish 
the program completely in a short time.” 








Agricultural Bank Proposed for Egypt Wins Approval. 


The July 1 issue of the United States Daily contained the 
following: 


Broad lines of the project for the establishment of a semi-governmental 
agricultural bank in Egypt are reported to have been approved in principle 
by the superior economic council of the government, according to Com- 
mercial Attache Charles E. Dickerson, Jr., Cairo, in a report to the 
Department of Commerce. 

It will be recalled that this project has been under study for some time 
by the ministry of finance, which has felt that a number of matters such 
as advance to growers, cotton purchases, etc., which have been administered 
direct by the government could far more practically be handled by such 
a bank. Mention of the decision of the government to establish the bank 
was also made in the speech from the throne upon the reconvening of 
parliament in January of this year. 

It is now reported that the proposed capital of the new bank will be 
£E4,000,000 instead of £E2,000,000, as previously suggested, of which 
£E1,000,000 will be subscribed by the government and the balance offered 
to the public (pound equals approximately $4.86). 

The bank will, it is stated, charge 6% interest to the agricultural co- 
operatives and 7% to private parties. 

The management of the bank will be independent of the ministry of 
finance. The ministry hopes, however, to present the draft constitution 
ef the bank before the end of the present session of parliament. 


An item regarding the Bank appeared in these columns 
May 31, page 3801. 








Report That Chatham Phenix Corporation Will Discount 
$12,000,000 Buenos Aires Notes. 


A cablegram from Buenos Aires July 1 to the New York 
“Times” said: 


The City Council today accepted the offer of the Chatham Phenix 
Cerporation of New York to discount municipal treasury notes totaling 
37,930,513 paper pesos (about $12,000,000) in six months at 5% annual 
interest, the bankers taking the notes at 99.50. The notes can be 
renewed. 

The municipality recently advertised for a 40,000,000-peso long-term 
loan at 6% interest, with 1% to the annual sinking fund, to finance 
the cutting of two wide boulevards through the business section. No 
bids were received. Bankers’ representatives who gathered at the 
Mayor’s office to hear the bids were then invited to make offers for 
any portion of the loan, but no offers were made. 

The Council passed an ordinance authorizing the Mayor to contract 
a long-term loan of 30,000,000 pesos for the boulevards, 


It is reported that public offering of this loan will be 
made next week. 








Cuban Bond Interest 
The “Wall Street Journal” of June 27 reports the fol- 
lowing from Havana: 


The Cuban government has deposited $1,650,000 with the Chase 


National Bank of New York to pay interest on the Cuba 5%% Public 
Works bonds. 








Cut in Ecuador Revenues. 


From Guayaquil, (Ecuador), June 26 a cablegram to 
the New York “Times” says: 


Because of a reduction of 28% in revenues from import duties, as 
cempared with last year, Controller Arrarte, in a note to President 
Ayora, urges strict economy and advises limiting government expendi- 
tures to funds on hand. He declares no payments will be authorized 
when he knows funds are lacking. 








Farmers Protest Wheat Price Fall—Federal Farm 
Board Refuses to Tell How Much it Owns—Stabiliz- 
ing Plan Fails. 

From the New York “‘World” we take the following from 

Washington, June 27: 


Despite the fact that the Federal Farm Board has bought approxi- 
mately 100,000,000 bushels ef wheat—60,000,000 of which it now holds 





for a better price—in effects to stabilize the market, the value continues to 
decline. The Stabilization Corp., supported by Chairman Alexander 
Legge of the Farm Board, plunged in to maintain a price level, but thus 
far it has failed its purpose. 

Complaints, protests and demands for explanations for the constant 
downward trend are pouring into the White House, the Department of 
Agriculture, the Farm Board and members of Congress, but in the face 
of all, Mr. Legge guards as a profound secret the Government purchases 
and sales as if they were the transactions of a private business. No one 
here, not even a member of Congress, can ascertain the exact amount of 
wheat the Board actually holds at the present time, or has sold at a profit 
or a loss. The only answer one gets at headquarters is that it would not 
do to give out such information, as it would be used by the trader to thwart 
the Government in its plans to help the producer. 

The Farm Board is behind about $15,000,000 on its wheat transactions to 
date. The 60,000,000 bushels now held may not be unloaded until the new 
crop, now coming in, is disposed of by the farmer. The Stabilization Corp. 
has assured the grain traders that it will not dump its holdings on the market. 
It stopped selling when the present crop commenced to come in. 


Storage Space in Demand. 

Mr. Legge will not predict what will become of the large supply in the 
hands of the agents of the Government, nor will he state what the next 
step in the stabilization program is to be. 

Questioned about the wheat situation, to-day a spo’ esman for the Board 
said that a statement issued by the General Manager of the Grain Stabiliza- 
tion Corp. at Chicago is the latest information available. In this state- 
ment, George 8. Milnor, the manager, declared that the grain trade need 
have no apprehension of competition from the wheat held by the corporation 
during the coming months when farmers will be moving the 1930 crop to 
market, unless prices rise to the level at which purchases were made. He 
added that in no event will this 1929 stabilization grain be thrust upon the 
market in a way to depress values. 

Storage space will soon become a serious consideration, and if the price 
goes lower more elevator room will be needed. The visible supply of 
wheat is somewhat in excess of that of a year ago, but the Board has with- 
drawn from the market three times the amount of the estimated increase, 
making the present supply below that of a year ago. 


See Farm Board a Failure. 

The Stabilization Corp. will hold what wheat it has until the price 
increases so it can get out. 

Opponents of the legislation that created the Farm Board assert that it 
has failed, and the relief expected will not come; the law of supply and 
demand controls. 

The decline in grain prices has caused great disappointment here. Farmers 
had been told that it would not be difficult for the Government to sustain 
prices under the relief legislation. 

They were hopeful, but an effort to bluff foreign buyers into a high- 
priced market early this year failed, and instead of rushing here for their 
wheat they bought leisurely and were in a position to dictate values. This 
disconcerted the Farm Board. ‘The value declined. This was attributed 
to the failure of the foreign buyers to make heavy purchases of the surplus 
left over from 1928 and 1929, held in Canada and the United States. 

The trend was expected to be determined by the action of the Farm 
Board, which entered the market as a buyer of terminal grain. The Board 
bewildered the trade by paying above the market price. Traders wondered 
how long prices would be kept above market quotations. The Farm Board 
paid $1.20 for No. 1 hard and $1.18 for No. 2 hard winter. 

Wheat declined from $1.33 % Jan. 2 to $1.12 Feb. 4. It was then that 
the Stabilization Corp. commenced to take a hand. W. G. Kellogg, its 
head, let it be known that it would prevent, if possible, any serious decline 
in prices. But, thus far, the Board has not met with success. 








G. S. Milnor of Grain Stabilization Corporation Says 
1929 Wheat Will Not Be Thrown on Market. 


The following statement was issued in Chicago on June 26 
by George S. Milnor, President and General Manager of The 
Grain Stabilization Corporation: 


“The Grain Stabilization Corporation discontinued the sale of wheat 
when the new crop began moving with the exception of a few small lots 
to millers who were unable to take care of their immediate needs from 
any other source. 

‘“‘While the visible supply of wheat in this country is somewhat in excess 
of that of a year ago—a fact grain traders are emphasizing—the amount 
of 1929 wheat withdrawn from the market by The Grain Stabilization 
Corporation is approximately three times the amount of that increase, 
leaving the amount of wheat on the market substantially below last year’s 
figure. 

tke grain trade need have no apprehension of competition from the 
wheat held by The Grain Stabilization Corporation during the coming 
months when farmers will be moving the 1930 crop to market unless in 
the meantime prices rise to the level at which purchases were made. In 
no event will this 1929 stabilization wheat be thrown on the market in a 
way to depress prices.’’ 








Chairman Legge of Federal Farm Board Would Have 
Farm Organizations Amalgamate Into One Unit. 
In furtherance of the aid extended to farmers under the 

provisions of the Agricultural Marketing Act, Alexander 

Legge, Chairman of the Federal Farm Board expresses the 

wish that “it were possible to bring about the amalgama- 

tion, consolidation or merger of all the great nationai farm 
organizations”—“Imagine what a power these organiza- 
tions could generate” he says “if their forces were all 
mobilized into one unit and put to work organizing farmers 
to improve conditions for agriculture.” ‘These views were 


advanced by Mr. Legge in a radio talk broadcasted by him 
over Station WRC, Washington, D. C. on Saturday, June 
28, as a part of the American Farm Bureau Federation 
program in the Farm and Home Hour Period of the Na- 
tional Broadcasting Company. Mr. Legge spoke as follows: 


As we approach the end of the first year’s operation of the Federal 
Farm Board we find one factor becoming more and more apparent, and 
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that ie that the fundamental step in the solution of the agricultural 
problem is organization. 

With farmers organized, the adjustment of production and effective 
marketing of agricultural products would be comparatively easy. Unity 
of action is needed through every stage from planning and planting to 
marketing. 

The difficulty comes in getting producers £6 cooperate, chiefly because 
there is still great difference of opinion as to just how to organize farmers 
so that they may properly deal with their problems in handling particular 
crops in this and that community. You no doubt realize that there is a 
wide variation of conditions that have to be met because of differences 
between commodities, the people who grow them, and the localities where 
they are grown. These differences are better understood today than they 
were a few years ago as shown by the progress made by farmers in their 
organization work particularly during the last year. 

Back of it ali, I think everybody interested in recognizing more fully 
each day that the first step is that of organizing to the end that the 
farmer may have at least the same degree of collective action in the 
marketing of farm crops that exists in our most highly organized industry. 
There is really no reason why farmers should not go further than or- 
ganizations of any privately operated industry. That privilege is in the 
farmers’ own hands. Laws have been written within recent years to free 
farmers from the restrictions of antitrust regulations. In fact, under 
existing laws the organization of farmers is permitted to an extent that 
probably never could be accorded to private agencies. There is no limit 
to the quantity of farm products that may be handled by groups of 
farmers who grow the crops and hold the full right to sell them. 

Great advantage comes to farmers who use their privilege to mass to- 
gether large units of products because they have a better bargaining power 
than when they come to market by the thousands, each selling his own 
crop and competing with the other individuals. The privilege of selling 
in large quantities makes it possible for even an untrained group of 
farmers to market collectively to a better advantage than is possible 
under the old system where the private agency, with no control over the 
flow of the commodity, takes the product as it comes, It has been clearly 
demonstrated in this country that producers of farm crops can so regulate 
the marketing of their products collectively that they never have a glut. 
If there is any surplus they can keep it at home and save freight. 

In connection with the work of aiding farmers under the provisions of 
the Agricultural Marketing Act, I wish it were possible to bring about 
the amalgamation, consolidation, or merger of all the great national 
farm organizations. As you know, there are several of the so-called general 
farm organizations in this country which might some day be brought under 
the same roof. Imagine what power these organizations could generate 
if their forces were all mobilized into one unit and put to work organizing 
farmers to improve conditions for agriculture. 

I am sure that collectively they could accomplish results more quickly 
than it is possible to do under the present system where seevral groups 
of national organizations are striving for pretty much the same end. 
However, because of their different ways of approaching the problem 
and the fact that some of these organizations have been in existence for 
a long period of years, there exists a perfectly natural difference of 
opinion as to the ground which should be covered. 

The hope of bringing them all into one general organization may be a 
long time in materializing. Meanwhile the Federal Farm Board is try- 
ing to help work out the marketing problem by aiding in the building 
up of large commodity selling organizations in which the members of any 
and all of the present national general farm organizations can p*®*icipate. 
Substantial progress is being made along that line. The rapidity with 
which results can be obtained largely depends upon the support given 
the movement by the farm organizations such as the one I am addressing 
today, by the land grant colleges of the several states, the federal and 
state extension service forces, the Federal Board for Vocational Educa- 
tion, farm boys’ and girls’ clubs, and other agencies now in existence. 
We have had a lot of excellent support from all of these organizations, 
and the Federal Farm Board earnestly requests the continuation of that 
support to the end that the best possible solution of the agricultural 


problem may be arrived at as quickly as it is humanly possible to bring 
about the necessary changes. 








Chairman Legge of Federal Farm Board and Secretary 
of Agriculture Hyde Plan Discussions on Wheat 
Acreage Adjustment Through Collective Planning. 

Wheat acreage adjustment through collective planning 
by farmers is the subject of a series of discussions by 
Chairman Legge of the Federal Farm Board and Secre- 
tary Hyde of the United States Department of Agriculture 
beginning July 3. Meetings of wheat growers, the press, 
and radio play their parts in this effort, which has for its 
object emphasis of the vital need for and advantages of a 
proper adjustment of production by wheat growers in the 
principal winter wheat States. 

An outlook report on the world wheat situation, indi- 
cating the long time trends in world production and prices 
and the facts that growers should consider as a basis for 
planning their operations was released July 3 by the 
United States Department of Agriculture. Chairman Legge 
and Secretary Hyde joined in a national radio broadcast 
on July 3 to discuss this report and the need for adjust- 
ments in wheat production in the light of the long-time out- 
look and with a view to aid farmers. The Department of 
Agriculture necting this said: 


The spreading of the information among wheat growers in important 
winter wheat States, will be conducted by the State Agricultural Oolleges 


Chairman Legge and Secretary Hyde will attend these meetings and 
with representatives of the State agencies will discuss the situation and 
will emphasize that it is important that growers plan their production this 


fall and for several years with regard to the facts presented in the world 
wheat outlook. 








Decline in Wholesale Prices of Beef Noted by C. B. 
Denman of Federal Farm Board—Believes Severe 
Losses Suffered by Producers Could Have Been 
Prevented by Orderly Marketing. 


Consumers should find current prices of beef consider- 
ably lower, C. B. Denman, Member, Federal Farm Board, 
said in a statement issued June 26. Mr. Denman said: 


“Wholesale prices of dressed beef have declined sharply during recent 
months and, according to figures issued by the Bureau of Agricultural 
Economics of the U. S. Department of Agriculture, wholesale prices of 
beef at Chicago, for example, are $4.50 to $7.00 per cwt., or 20% to 
87% lower than a year ago. The greatest reductions have been on the 
cheaper grades of beef, which run from 25% to 87% lower, while the 
top and medium grades have been reduced from 20% to 28% below prices 
of a year ago. 

“Producers of beef have taken severe losses in prices during the past 
months. Beef cattle are $2.00 to $3.50 per cwt. lower at Chicago 
than a year ago. 

“The housewife can reasonably expect retail prices of beef to reflect 
the full reduction possible under present wholesale beef and live cattle 
prices.’’ 

Mr. Denman expressed the belief that some of the reduction in cattle 
prices could have been prevented if the producers were better organized 
for orderly marketing. During recent weeks many of the markets have 
had greater receipts than were needed on certain days. Mr. Denman said 
he thought the present condition reflected a temporary surplus of beef 
rather than a national surplus of beef cattle, and with consumers getting 
the full benefit of the lower price level, the temporary surplus would 
quickly disappear and more stable prices would return. 








Great Britain Places Embargo on American Apples— 
Washington Plans Protest if It Is Found Canada 
Is Exempt from Ban Due to Fruit Fly. 


Great Britain has placed an embargo on certain grades of 
American apples and shortly will require that all grades 
imported between July 7 and Nov. 15 be accompanied by a 
certificate of inspection by the American Department of 
Agriculture showing that the apples fall within the three 
superior grades. The New York “Times,” in indicating this 
in a Washington dispatch June 27, went on to say: 


The reason assigned for the embargo is the prevalence of the apple 
fruit fly, which has been reported in certain shipments from Maine and 
Massachusetts. Reports, however, that no similar embargo has been 
placed on apples from Oanada, where the pest is said to be as prevalent 
as in the United States, have caused Department of Agriculture officials 
to begin an investigation to determine whether an embargo has been or is 
about to be laid against Oanada. 

If no such embargo exists on Canadian apples, these officials contended 
today, there would be an apparent case of trade discrimination against 
the United States. 

According to Department of Commerce figures, in 1929 the United 
States shipped nearly 4,000,000 boxes. and 1,500,000 barrels of apples to 
the United Kingdom, while Canada exported 4,250,000 boxes during the 
same period. The bulk of the apples exported were of the Gravenstein 
variety, which predominates in Oanada and in New England and in which 
the pest is most frequently found. 








Western Governors Urge Conservation and Farm Relief 
—Final Session of Group Conference Favors Action 
on Silver Situation and Water Control in West. 


Representatives of 10 so-called “public land” States of the 
west wound up the meeting of western governors, preliminary 
to the conference of State executives from all sections by 
adopting resolutions on reclamation, the status of the public 
domain, water control, the silver situation and farm relief. 
Salt Lake City advices June 28 to the “United States Daily” 
from which we quote, went on to say: 


The delegates declared that the continuation of a reclamation program is 
essential to the future growth and prosperity of the West and the Nation 
and a National policy on reclamation should be followed, and that the States 
should co-operate with the President's Committee on the Public Domain. 

The Federal Government was requested to discontinue recognition and 
promulgation of the theory of Federal ownership and right of control of the 
waters of nonnavigable streams in the West, and that all pending suits 
predicated on this theory be dismissed. The conference favored the working 
out by the recalmation committee of the body of recommendations for 
standardization of theirrigation district laws and that this matter be brought 
to the attention of the American Federation of Farm Bureaus. 

The attention and consideration of the President and Congress was asked 
in the matter of the silver situation, which is declared by the President of 
the Silver Producers’ Association, W. Mont Ferry, of Salt Lake City, and 
Donald A. Callahan, of Wallace, Idaho, to have resulted in loss of foreign 





and Extension Services and by the Federal Farm Board and the United | 


States Department of Agriculture. 


The Nebraska Agricultural College will hold a meeting at Hastings 
July 7; the Colorado Agricultural College at Sterling, July 8; the Kansas 


| 
| 


trade to the United States. Asa part of proper farm relief it is suggested 
by the conference that legitimate financing and refinancing of irrigation, 
reclamation, levee and drainage district bonds and other similar indebted- 
ness be placed on an economically sound basis by the Government. 
Among the speakers were Governor George Dern, of Utah; Governor 
Frank C. Emerson, of Wyoming; A. W. Norblad, of Oregon; Samuel R. 


State Agricultura! College at Hays, July 9 and at Dodge City July 10; | McKelvie, member of the Federal Farm Board; F. E. Stevens, of the Utah 
the Texas Agricultural and Mechanical College at Amarillo, July 11; | Department of Agriculture and E. T. Allen, Secretary of the Western 
Forestry and Conservation Association. 


and the Oklahoma Agricultural College at Enid, July 12. 
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Governor Emerson President. 

Governor Frank C. Emerson, of Wyoming, was named President of the 
conference for next year, succeeding Governor H. C. Baldridge, of Idaho, 
who is presiding at the present sessions. 

Criticizing the Government policy of terminating prospecting for gas 
and oil, Governor Dern dedlared that while the new policy has not had an 
appreciable effect on oil production it has helped to make this period of 
depression a little more acute and money scarcer in the States having oil 
possibilities. 

“It is suggested that the time is ripe for a reappraisal of the Federal 
conservation policy as a whole,’’ he said. ‘‘Many Westerners contend that 
the growth of the public land States has been stunted and throttled since 
Federal leasing superseded the old system of leaving the public domain 
wide open for private development and that we are bedevilled with a huge 
bureaucracy which hampers, annoys and discourages men whose initiative 
and enterprise would otherwise cause the western States to keep with the 
rest of the country. Here is a vast field for careful, dispassionate, unbiased 
study.”’ 

School Combine Suggested. 

Governor Dern suggested that the western States could no doubt combine 
a number of their schools for the deaf, blind and feeble-minded and industrial 
schools to great advantage, both financially and educationally. He also 
said two or three States could no doubt combine their State prisons to mutual 
advantage. 

Urging more careful study and consideration of proposed projects and 
problems, Governor Dern stated the western States must look out for their 
individual development. 

“We must figure how to make Utah grow rather than how to make Los 
Angeles grow,’’ he stated. Referring to the proposed Boulder Canyon 
dam, Governor Dern declared Utah's support of the project was justified 
only on the ground that it impresses the Colorado River compact and thereby 
segregates its water so that a fair share shall be reserved for the State's 
future development. 

He denounced the argument that Utah should give away valuable rights 
im the river to get the dam built, believing that a considerable amount of 
the construction money would be spent here. 

‘‘Los Angeles is going to pay for the dam,”’ he declared, ‘‘and will claim 
that she is entitled to the business on that account. Her claim will not be 
denied, and if Utah gets any of the construction money, it will merely be 
crumbs from the rich man’s table.’’ 








Record Total of Loans Allotted by Federal Farm Board. 
The following is from the ‘United States Daily” of July 1: 


The Federal Farm Board sent out more money June 30 for commodity 
loans than it had ever distributed on any other day, the Chairman of the 
Board, Alexander Legge, stated orally June 30. Hedid not state the amount 
distributed or the total amount of Board funds outstanding. 

Loans on agricultural commodities are made by the Board through 
National marketing agencies organized with its aid. 

Mr. Legge stated that loans on wheat, including the money advanced 
by the Intermediate Credit Banks and the supplementary loans from the 
Farm Board, probably wiil total 80 to 85% of the price of the wheat. He 
estimated that the Farm Board's share would be about 10 cents a bushel. 
Funds to finance wheat marketing can be had easily from banks at reason- 
able rates, Mr. Legge said. 
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Compulsory Pool in Wheat Sought—Western Canada 
Farmers Steadily Influenced Toward Legislation 
by Government. 


The New York “Journal of Commerce’’ of July 30 re- 
ported the following special correspondence from Ottawa 
June 27: 


The question of a compulsory wheat pool continues to be a subject 
of discussion and agitation in the prairie provinces of Western Canada. 
The centre of the agitation is in Saskatchewan, which is by far the largest 
grain growing Province and contributes 82,000 members to the total of 
150,000 embraced in the three Western co-operative wheat pools. The 
advocates of a compulsory pool have been carrying on a steady propaganda 
for the past two years and, although the majority of the officials of the wheat 
pool itself have been opposed to their objects, the idea has apparently been 
steadily gaining favor with the farmers. Now it is understood that some of 
the chief opponents among the wheat pool leaders have recently weakened in 
their opposition to the compulsory idea owing to the difficult predicament 
in which they find themselves. Wheat, is now down to a figure not much 
above 90c. per bushel on the basis of No. 1 Northern Fort William, and the 
wheat pool officials have been compelled to intimate that tt ey will only be 
able to pay 85c. per bushel as a first payment on the balance of the crop of 
1929, which is still undelivered. 

This is interpreted as a forewarning intimation to the pool members that 
the first payment on the crop of 1930 will probably not be more than 75c. 
per bushel, and it is difficult to see how, under present circumstances, the 
banks could be induced to loan money for a first payment larger than that 
sum. Pool members who had already delivered their wheat got a first 
payment of $1 per bushel, but have received no subsequent payments, 
and naturally their returns from their crops have been much smaller than 
those accruing to non-pool members, who sold their wheat for something 
between $1.30 and $1.50 per bushel last Fall to the private grain trade. 

These non-poo! farmers would not be human if they did not plume them- 
selves upon their superior wisdom and discernment in keeping out of the 
pool organization and occasionally taunting their neighbors who are in the 
pool with their misfortune in being tied up to it. Moreover, the grain trade 
has not neglected to seize the opportunity for a skillful campaign of pro- 
paganda designed to show how unprofitable membership of the pool has 
been during the past year and how much better farmers who stuck to the 
private grain trade as their merchants have fared. 


Pool Members Loyal. 

On the whole the pool members have shown remarkable loyalty to their 
institution, but there has been a great deal of secret grumbling and discon- 
tent, and it will gather volume if the first payment on wheat of the 1930 
crop is only 75c. per bushel. 

Undoubtedly many pool members would like to be released from their 
contracts and set free to sell their crop for cash, but the regularity of the 
contracts has been upheld in the courts, and the pool, if it chooses, can 
enforce them to the limit. 


Propose Virtual Elimination of Saskatchewan Pool. 


The scheme proposed virtually contemplates the elimination of the present 
voluntary pool in Saskatchewan and it might easily result in the destruction 
vf the central selling agency through which the three provincial pools now 





sell their grain. Mr. Wood, the President of the Alberta pool, is bitterly 
opposed to the compulsory idea and he wields such influence with ite 
members that it will be difficult to get them to support compulsion; the 
members of the Manitoba pool also seem to be very lukewarm to the idea, 
but it would be virtually impossible for a compulsory pool imposed by the 
authority of the Legislature of Saskatchewzn to continue to function 
through the same selling agency as the voluntary pools of Alberta and 
Manitoba. The compulsory Saskatchewan pool would therefore set up its 
own selling agency and leave Alberta and Manitoba to take their own road 
but the result would be two rival pool systems which would not be a satis- 
factory situation for the farmers. 

Reports from Saskatchewan indicate that it is highly probable that the 
first vote on the subject by the signers of contracts will favor the com- 
pulsory principle. The extremist eleme t who want the compulsory system 
as a matter of principle will receive the backing of many pool members whe 
have become dissatisfied with the results of the voluntary system and 
think that any change would be for the better instead of for the worse. 
They are tied to the pool by contracts, for the handling of three more of 
their crops and they would hope that the establishment of a compulsory 
pool by legislation would mean new management and control for the pool. 

Then if the contract signers give a majority for compulsion the next ques- 
tion would be whether or not the Government of the day would submit the 
proposals to the Legislature. Three-fourths of the members of the Sas- 
katchewan Legislature represent farming constituencies and their views will 
probably vary according to the volume of support which the compulsory 
idea has received in the various localities. There would certainly develop a 
bitter political fight which might have serious consequences both for the 
farmers’ organizations and the political structure of the Province. Further- 
more there would remain the probability that such legislation, if tested in 
the courts, might be found beyond the competence of the Provincial Legisla- 
ture and that no provincial action could deprive a farmer of the right to 
ship his grain for sale outside of the Province. So the Provincial Adminis- 
tration might seek a way of escape from a dilemma by taking the ground 
that purely provincial legislation was liable to destroy the present pool 
organization without supplying any substitute and that it could not act 
without some assurance of enabling legislation from the Dominion Parlia- 
ment. The issue has so far been kept out of the Federal campaign now in 
progress which is turning chiefly on the tariff, but it looks as if sooner or 
later it might bulk largely both in Federal and Provincial politics. 


Wheat Drop Causes Worry on Pool Credit. 

The recent sharp drop in wheat prices is causing the three govern- 
ments of the Prairie Provinces to worry about tle possibility of their having 
to implement their guarantee to the banks of the credit of the pools. A 
good deal of the grain held by the pools has been disposed of during the 
last two months, but they are still holding a very substantial quantity 
and if the price point at which the Provinces would be called upon to 
make good their guarantee has not already been reached it must be very 
near. 








Movement for Sugar Trust—Cuban Papers Say Ameri- 
cans Are Seeking to Control Supply. 


The following Havana cablegram July 1 is from the 
New York “Times”: 


A nation-wide movement to form a sugar trust for the control of all 
sales of raw sugar under direction of President Chadbourre of the Matanzas 
Sugar Co. and involving practically all of the American-owned sugar com- 
panies is said by the leading Spanish language newspapers here to have 
been exposed by the Government to-day. 

The plans for the trust, according to ‘‘E] Pais,’’ an evening newspaper, 
call for unification of all American-owned sugar companies under one direct- 
ing head and a board of directors consisting of one representative of each 
Sugar company. American sugar investments and interests in Cuba 
amounting to more than $1,500,000,000 and producing perhaps three- 
fourths of all sugar manufactured in Cuba would thus be placed in a posi- 
tion to exclude from the markets of the United States all the sugar produced 
by Cuban and Spanish manufacturers. 

It is also charged by the press that the plan was recommended to Mr. 
Chadbourne by the Sugar Institute of New York, which, according to 
the statements, is connected with a plan to oust Cubans and Spaniards 
from the sugar marts of the United States. Mr. Chadbourne is now in 
New York, where, it is said, he is conferring with the Sugar Institute 
for the furtherance of his plans in Cuba. 








Cuba Reports Sugar Crop—4,671,352 Tons Manufac- 
tured—Grinding Ends. 


Under date of July 1 a cablegram from Havana to the 
New York “Times” stated: 


A total of 4,671,352 tons of raw sugar had been manufactured by some 
150 mills throughout Cuba up to noon, June 22, according to the official 
report made to-day by Secretary of Agriculture Molinet. 

It is expected that the total will be slightly increased before the official 
conclusion of the season, which probably will be to-morrow. 


Further advices (July 2) from Havana to the ‘“Times” said: 


To-day was the official end of the sugar manufacturing season in Cuba. 
Central Tracajo, one of the largest centrals in Oriente Province, closing. 
Total sugar produced by Cuban, American and Spanish owned mills this 
year is 4,671,774 tons, according to the official announcement made by 
the Department of Agriculture, Commerce and Labor. 

From the July 1 issue of the ‘‘Wall Street Journal’ we 
quote as follows: 

The following Cuban sugar centrals will not participate in grinding the 
next crop: Ciego de Avila, owned by Cia. Azuc. Ciego de Avila; Portu- 
galete, Palmira Sugar Co.; Borjita, Cia Azuc. Oriental, S. A.; Santa 
Catalina, Cia. Azuc. Central Santa Catalina; Dos Hermanas, Dos Her- 
manas Sugar Co., and the central Santa Clara. The 1928-29 production 
of these mills, excluding Santa Clara, was 527,500 bags. 








Cuban Sugar to Russia. 


The ‘“‘Wall Street Journal” of July 2 had the following to 
say in Havana advices; 


Sugar planters appointed by Santa Clara Association to act on the sale 
of sugar to Russia met on Tuesday and discussed possibilities of going to 
New York to deal with the Russian Commission. The sugar pool organized 
recently to sell sugar to Russia has received allotment of sugar from the 
following mills: Macagua, Ramona, Santa Alutgarda, Mabay, Orozco, 
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Nazabal, Agamba, Almeida, Borgita, Por Fuerza, Washington and Hor- 
miguero. 


Plans of an official of Compania Azucarera Matanza, owning Central 
Espana, to merge all American sugar companies so there would be but a 
single seller to the American refiners have been rejected. 

The same paper (July 2) also reported the following from 
Havana: 

A syndicate has tendered a bid of 1% cents c.i.f. to the Cuban Govern- 
ment for 300,000 tons of raw sugar, paying 25% in cash and the remainder 


in documents that may be discounted. It is unlikely that this bid will 
be accepted. 


An item regarding the Russian purchase of Cuban sugar 
appeared in our issue of June 14, page 4148. 








Reorganization of Kansas City Joint Stock Land 
Deferred—Proposed Offer for Purchase of Its 
Bonds by President Stewart of Pacific Coast Joint 
Stock Land Bank of San Francisco—H. M. Lang- 
worthy’s Views. 

Under date of June 3 Associated Press advices from 

Chicago, said: 


Efforts of a bondholders’ committee to bring about the reorganization of 
the defunct Kansas City Joint Stock Land Bank were temporarily deferred 
at the the close of to-day’s meeting, W. Edwin Stanley, committee member 
said. The project has been tabled for at least 30 days, hesaid. Representa- 


tives from Detroit, Cleveland, New York and Chicago financial houses 
attended the meetings. 


The Bondholders’ Protective Committee of the Kansas 
City Joint Stock Land Bank of Kansas City, Mo., under 
date of April 22 voice its opposition to a proposal made by 
A. O. Stewart, President of the Pacific Coast Joint Stock 
Land Bank of San Francisco to purchase at 50 flat, not less 
than $20,000,000 nor more than $30,000,000 face value 
bonds issued or assumed by the Kansas City Joint Stock 
Land Bank. Mr. Stewart, in his offer to the bondholders, 
stated that ‘“‘the bonds purchased under this proposal are to 
be cancelled, and either the present bank reorganized or a 
new solvent bank created from the good assets of the present 
bank, subject to the approval of the Federal Farm Board.” 
The views of the Bondholders’ Protective Committee of the 
Kansas City Joint Stock Land Bank in opposition to Mr. 
Stewart’s proposal were embodied in a circular addressed to 
the holders of bonds of the Kansas City, in which the com- 
mittee says: 


“The Stewart proposal presents the inequality that acceptors are prom- 
ised $825 of value for each $1,000 of old bonds and accrued interest thereon, 
while non-acceptors apparently will receive par in new bonds for the present 
bonds plus accrued interest thereon. 

* . - 


“The Stewart proposal takes for granted a market of at least par for 
the bonds it places in the hands of those who accept. Otherwise, the pic- 


tured realization of $825 per $1,000 bond fails. The proposal carries no 
assurance of a par market. 


The committee further said that it is its “‘considered 
opinion that the Bondholders’ Committee’s proposed plan 
of reorganization . . . offers the best methods by which senior 
ereditor’s can obtain the greatest realization from their 
security and without needless sacrifice,’ and assures to 
bondholders ‘‘not only as much as is offered by the Stewart 
proposal, but in addition the realization on the remainder 
of the assets and on the collection of stockholders’ double 
liability.” 

Along with the Stewart proposal and the views of the 
Bondholders’ Protective Committee there has been made 
public a commendation addressed on April 19 by H. M. 
Langworthy, Receiver of the Kansas City Joint Stock Land 
Bank, to Mr. Stewart, W. S. McLucas, Chairman of the 
Bondholders’ Protective Committee and D. W. Sowers, 
Chairman of the Stockholders’ Protective Committee, in 
which Mr. Langworthy says that inasmuch as the Stewart 
proposition ‘‘seems to contemplate the reorganization or 
reinstatement of this bank, upon some basis, which will 
require the approval of the Board [Federal Farm] the ques- 
tion arises whether the full scope of the proposition has been 
sufficiently developed to enable bondholders to form a 
judgment as to whether it contemplates a reorganization 
upon a basis that will not only be sound, but will fairly 
protect the interests of all concerned.” Mr. Langworthy 
further says that ‘‘it would seem to me that the possibilities 
of developing a plan for the reorganization of this bank... 
have not been fully exhausted, nor does it seem to me at 
this time that the situation has been sufficiently clarified to 
enable a bondholder to form a final judgment as to what 
course he should follow.”” Mr. Langworthy indicates his 
willingness to meet with the chairmen of the two committees 
and Mr. Stewart ‘“‘in order that the full scope and effect of 
Mr. Stewart’s proposal may be further developed” and he 
urges the withholding of final judgment by the bondholders 
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upon any proposed plan until the two committees’ reach an 
agreement on a reorganization plan. A reference to the 
plans of the stockholders, as well as the proposals of the 
bondholders of the Kansas City Joint Stock Land Bank for 
the reorganization of the latter appeared in our issue of 
March 8, page 1572. The proposal made by Mr. Stewart 
to the Bondholders’ Protective Committee, follows: 


San Francisco, Calif., 


April 4, 1930. 
Bondholders’ Protective Committee, 


Kansas City Joint Stock Land Bank, 

220 Commerce Trust Building, Kansas City, Mo. 
Attention: Mr. W. 8. McLucas, Chairman, 

Gentlemen: 


I submit herewith a proposal for the reorganization of the Kansas City 
Joint Stock Land Bank, or the creation of a new solvent bank from the 
good assets of that institution, all subject to the approval of the Federal 
Farm Loan Board. 

You will note that my proposal contemplates the purchase for cash at 
50% of the par value, exclusive of interest, a minimum of $20,000,000 par 
value, and a maximum of $30,000,000 par value, of the present outstanding 
bonds. The bonds purchased are to be cancelled and the existing bank 
reorganized, or a new solvent bank of lesser capitalization created from the 
good assets, as stated above. 

This proposal is being sent to your Committee with the request that it 
be forwarded to all bondholders of Kansas City Joint Stock Land Bank, 
and for the purpose of obtaining their views with reference thereto. 


Very truly yours, 
(Signed) A. O. STEWART, President, 
Pacific Coast Joint Stock Land Bank of San Francisco. 


PROPOSAL: 
To All Bondholders, 


Kansas City Joint Stock Land Bank, Kansas City, Mo. 


I will purchase at 50% of the par value, with all matured and unmatured 
coupons attached, not less than $20,000,000 par value, and not more than 
$30,000,000 par value, of the present bonds outstanding of the Kansas City 
Joint Stock Land Bank, whether represented by certificates of deposit of a 
depositary, or by a receivers’ receipt, or by the bonds themselves. 

The bonds purchased under this proposal are to be cancelled, and either 
the present bank reorganized or a new solvent bank created from the 
good assets of the present bank, subject to the approval of the Federal 
Farm Loan Board. All bondholders will receive the greatest benefit from 
my proposal if each will sell only one-half of his bonds for cash on the 
above basis, and exchange the other one-half of his holdings for bonds of a 
new, or reorganized, bank bearing like rate of interest and of the same 
maturity as the original bonds. 

Under this arrangement, each holder of a $1,000 bond of the existing 
bank would receive the following adjustment: 

CM ck pccecacdeneeaveghsceaheeneeneehasceunemeineneiinne amine $250.00 
Bond in new, or reorganized, bank for remaining one-half of original 

DORE BD UO CUI 6 sed dircsnnsteiopesechsdiodbkewaneweue’ 500.00 
Bond in new, or reorganized, bank covering interest on one-half of 

original bond to be exchanged, figured on 3 years at 5%-------- 75.00 

(If coupon rate be 4% % or 5% %, or accrued interest calculated for 

more or less than the period of the above 3 years, then this item 
would be increased or decreased proportionately.) 


TOR . on cc cwcc ceca wcen ses wacbocssnasatescnsnsadcanesuene --$825.00 


This is equivalent to 824% of par on bondholder’s original investment. 

In the event that some bondholders should prefer to sell more than one- 
half, or even all, of their holdings at the cash price stipulated, I am willing 
to accept such bonds, provided the total of the bonds purchased by me shall 
not exceed $30,000,000 par value. 

{ have heretofore given the Chairman of your Bondholders’ Protective 
Committee saisfactory assurance of my financial responsibility and ability 
to meet the obligations created under this proposal. 

Accompanying this proposal are three forms of acceptance. If you favor 
the proposal, please indicate your preference, by signing one of the three 
forms and mailing it to the Bondholders’ Protective Committee, Kansas 
City Joint Stock Land Bank, Commerce Trust Building, Kansas City, Mo. 

Very truly yours, 
|Signed] A. O. STEWART, President, 
Pacific Coast Joint Stock Land Bank of San Francisco. 


The following is the circular issued by the Bondholders’ 
Protective Committee relative to the Committee’s opposition 
to the Stewart proposal: 


Bondholders’ Protective Committee 
of 
KANSAS CITY JOINT STOCK LAND BANK 
of Kansas City, Mo. 
Kansas City, Mo., 
April 22, 1930. 
In Re Stewart Proposal of April 4 1930. 


To All Holders of Bonds Issued or Assumed by The Kansas City Joint Stock 
Land Bank: 


Mr. A. O. Stewart, President of the Pacific Coast Joint Stock Land Bank 
of San Francisco, makes a proposal to purchase, at 50 flat, not less than 20 
nor more than 30 million dollars face value of bonds issued or assumed 
by the Kansas City Joint Stock Land Bank. A copy of Mr. Stewart’s 
proposal is enclosed. 

This committee regards Mr. Stewart's proposal unfavorably and does not 
recommend ts acceptance by bondholders. 

The receiver's reports of December 31 1929 shows assets with a total 
book value of $51,816,049.78. Of these assets, $47,279,952.22 in amount 
are, according to said report, specifically pledged as security for your bonds 
which aggregate $44,376,500, and your bonds have also a claim against all 
the remaining assets, with the exception of certain trust funds amounting 
to less than $500,000. 

The receiver's report referred to shows $11,321,971.59, cash and United 
States securities; $29 ,334,882.39, real estate mortgage loans, none of which 
were in default; $631,394.72, purchase money mortgages, and $980,856 14, 
equity in bank building— a total of $42,269,104.84, which is more than 90% 
of the face of all outstanding bonds. The $9,546,944.94 remaining assets, 
while of inferior quality, have substantial value. One item in the real estate 


owned classification will soon bring to the receiver approximately $700,000 
cash from the purchaser, the Union Electric Light and Power Company of 





St. Louis. 
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Mr. Stewart suggests that he purchase one-half of the outstanding bonds, 
with accrued interest thereon, for 50% of par, i.e., $11,094,125. To 
provide new bonds with which to redeem the remainder of the present out- 
standing bonds and interest thereon (approximately $25,084,872.71), 
Mr. Stewart apparently intends to use a like amount of the bank’s prime 
assets. The balance of the assets of the present bank, amounting to over 
$15,000,000 book value, will become the property of Mr. Stewart and his 
associates, who presumably are or will become the owners of the stock 
of the present bank. 

The capital stock of the Kansas City Joint Stock Land Bank is $3,800,000. 
Under the law, stockholders have a double liability and an assessment of 
the full amount was levied by the Farm Loan Board March 23 1929. The 
bondholders’ committee has reason to believe that more than 50% of this 
Hability can be collected, thereby considerably increasing the realization 
on the present bonds. Under the Stewart proposal the benefit to present 
bondholders of this Stockholders’ liability is relinquished. 

It must be apparent to bondholders who have read the receivers’ report of 
Dec. 31 1929, and analyzed the Stewart proposal, that the Stewart proposal, 
in effect, offers to the present bondholders nothing more than a part of the 
cash and United States securities in the hands of the receiver (at this date 
more than $12,500,000), and the benefit of only part of the good real estate 
mortgages, in exchange for their bonds which are already a claim against all 
the cash and United States securities and all the mortgages and all the other 
assets, including those which, under the Stewart proposal, would become 
the property of the proposer. By this process, Mr. Stewart, without any 
investment at all, would become the owner of said balance of $15,000,000, 
book value, of. these assets. The Bondholders’ Committee’s Plan of 
Reorganization can accomplish as much as is held out by the Stewart pro- 
posal and have left for additional recovery on the bonds, all those assets, 
which, under the Stewart proposal, go to the proposer. 

The Stewart proposal present the inequality that acceptors are promised 
$825 of value for each $1,000 of old bonds and accrued interest thereon, 
while non-acceptors apparently will receive par in new bonds for the present 
bonds plus accrued interest thereon. 

The Stewart proposal contemplates the reorganization of the present 
bank or the creation of a new solvent bank approved by the Federal Farm 
Loan Board. The proposal carries no assurance that the Federal Farm 
Loan Board has committed itself to this alternative proposition. 

The Stewart proposal takes for granted a market of at least par for the 
bonds it places in the hands of those who accept. Otherwise, the pictured 
realization of $825 per $1,000 bond fails. The proposal carries no assurance 
of a par market. 

This committee’s considered opinion is that the bondholders’ committee's 
proposed plan of reorganization, which is drawn in the interests of the bond- 
holders and which safeguards their position as senior creditors, offers the 
best method by which senior creditors can obtain the greatest realization 
from their security and without needless sacrifice; and that to accomplish 
that equitable result all bondholders should unite in support of the bond- 
holders’ plan, which assures to bondholders thereunder not only as much 
as is offered by the Stewart proposal, but in addition the realization on the 
remainder of the assets and on the collection of stockholders’ double liability. 

Depositaries: The National Shawmut Bank of Boston, Boston, Mass.; 
The Equitable Trust Co. of New York, N. Y. City; The Cleveland Trust 
Co., Cleveland, Ohio; The Guardian Trust Co., Cleveland, Ohio; First 
Union Trust & Savings Bank, Chicago, IIll.; St. Louis Union Trust Co., 
8t. Louis, Mo.; Commerce Trust Co., Kansas City, Mo. 

Bondholders’ Protective Committee: W. 8. McLucas, Chairman (Chair- 
man Commerce Trust Co., Kansas City, Mo.); W. E. Stanley, Mitchell- 
Hutchins & Co., Chicago, Ill.; Frederick A. Carroll, Vice-President National 
Shawmut Bank, Boston, Mass.; P. T. White, Vice-President Cleveland 
Trust Co., Cleveland, Ohio; Roger K. Ballard, Bancamerica-Blair Corp., 
N. Y. City; E. K. Hoover, President First National Co., Detroit, Mich.; 
Frank C. Ball, President Ball Bros. Co., Muncie, Ind.; Arthur W. Brady, 
Union Traction Co. of Indiana, Anderson, Ind.; Ruel W. Poor, Vice- 
President Chase National Bank, N. Y. City. 

JAMES A. REED, JO ZACH MILLER, Secretary, 
MASSEY HOLMES, 220 Commerce Bldg., Kansas City, Mo. 
Counsel for Bondholders’ Pro- 
tective Committee, 
Keith & Perry Bldg., Kansas City, Mo. 


The letters addressed by Receiver Langworthy to the 
various interests follow: 


H. M. Langworthy, Receiver 
of the 
Kansas City Joint Stock Land Bank of Kansas City, Kansas City, Mo. 


April 19 1930. 
A. O. Stewart, 


Care of Pacific Coast Joint Stock Land Bank, San Francisco, Calif. 
Walter S. McLucas, Chairman, 
Bondholders’ Protective Committee, Kansas City, Mo. 
David W. Sowers, Chairman, 
Stockholders’ Protective Committee, Buffalo, N. Y. 
Gentlemen: 

It has come to my attention that the Chairman of the Stockholders’ 
Protective Committee of the Kansas City Joint Stock Land Bank 
of Kansas City, Mo., under date of April 10 1930, has sent to some of 
the bondholders of the Kansas City Joint Stock Land Bank a communica- 
tion designated as ‘‘Proposition of A. O. Stewart of San Francisco, Cali- 
fornia, for the purchase of bonds of the Kansas City Joint Stock Land Bank 
and the creation of a solvent bank in the place of the present Receivership.”’ 
Mr. Stewart's proposition appears also to have been transmitted to the 
Bondholders’ Protective Committee of this Bank under date of April 4 
1930, and I am now advised that the Bondholders’ Protective Committee 
expects to transmit copies of it to all known bondholders of this Bank, 
together with comments relative thereto. 

While, as you know, in my published reports dated respectively Feb. 28 
1929, and Jan. 31 1930, I expressed the opinion that this Bank has sufficient 
sound assets to justify a reorganization, providing a plan can be devised 
which is sound and will fairly protect the interests of all concerned, and I 
am still of the same opinion, I feel that I should direct attention to the follow- 
ing facts regarding the development and present status of plans for the 
reorganization of this Bank, which would seem to indicate that the situa- 
tion should be further developed and clarified. 

Early in the Receivership, the Bondholders’ Protective Committee for 
holders of bonds issued or assumed by this Bank was organized, and it is 
my understanding that this Committee now represents at least 65% of 
the outstanding bonds. Later the present Stockholders’ Protective Com- 
mittee was organized, and it is my understanding that that Committee 
represents more than 50% of the outstanding stock of this Bank. These 2 
Committees would therefore seem to be the logical ones to take the lead in 
developing a pian for the reorganization of this Bank, which will be sound 
and will fairly protect the interests of all concerned. After extensive 





negotiations between the 2 Committees and several conferences with the 
Federal Farm Loan Board, these 2 Committees were unable to agree upon 
a plan which they could both recommend. In January 1930, the Bond- 
holders’ Protective Committee transmitted to the Board an outline of a 
proposed plan for the reorganization of this Bank, dated Jan. 2 1930, which 
plan was recommended by that Committee. The Federal Farm Loan Board 
fixed Feb. 26 1930, as the date for a hearing upon that plan, and notice of 
the proposed hearing was given to all bondholders, other creditors and 
shareholders of this Bank. In the notice it was stated that at the time of 
the hearing the Board would hear and consider the views of any and all 
Persons interested in the affairs of the Kansas City Joint Stock Land 
Bank of Kansas City, Mo., with reference to said plan and the submis- 
sion in writing of constructive opinions, criticisms or suggestions by bond- 
holders, other creditors and shareholders with reference to such plan, or 
suggestions in reference to other plans of reorganization or liquiation of 
the affairs of the Kansas City Joint Stock Land Bank, in advance of such 
hearing, was invited. 

At the hearing which was held on Feb. 26 1930, the Bondholders’ Pro- 
tective Committee’s plan was fully presented and discussed. Representa- 
tives of the Stockholders’ Protective Committee who were present stated 
that they objected to the plan, but did not state the grounds of their objec- 
tions. During the hearing representatives of the Stockholders’ Committee 
requested that there be an adjournment of the hearing in order that they 
might negotiate with the bondholders concerning a plan, the genera] nature 
of which plan seemed to be similar to Mr. Stewart’s proposition which the 
Stockholders’ Protective Committee is now circulating to some of the bond- 
holders of this Bank. The representatives of the Stockholders’ Protective 
Committee, however, did not disclose to the Federal Farm Loan Board 
the full scope and detail of the proposed plan, but on the contrary declined 
to give the Board full information in reference thereto. At the conclusion 
of the hearing it was announced to all present that the Board would take 
under advisement all matters which had been presented to it, that no 
adjournment of the hearing would be granted, because there was no specific 
plan, other than that of the Bondholders’ Protective Committee, before 
the Board, and that if there should arise at some future date a need for a 
further hearing a call would then be sent out. 

Following the hearing on Feb. 26 1930, the Federal Farm Loan Board 
gave serious consideration to the course of action which it should pursue, 
and reached the conclusion that notwithstanding the failure of previous 
efforts to bring about an agreement upon some plan of reorganization, it 
should be possible for the 2 Committees to arrive at some common under- 
standing on a satisfactory basis, and that a further endeavor should be 
made in that direction; and it was the opinion of the Board that it would be 
desirable for representatives of the 2 Committees to meet with the Receiver 
in Kansas City for the purpose of discussing the situation and endeavoring 
to work out a plan that would be satisfactory to both Committees. 

During the latter part of February and early in March 1930, hearings 
were held before the House Committee on Banking and Currency in con- 
nection with certain proposed amendments to the Federal Farm Loan Act, 
and at some of these hearings the situation in regard to a possible reorganiza- 
tion of this Bank was discussed at some length. Towards the conclusion 
of the hearings, the Honorable L. T. McFadden, Chairman of the House 
Committee on Banking and Currency, expressed the view that it should be 
possible to develop some plan for the reorganization of this Bank which 
could be recommended by both Committees, and he suggested that the 
Chairmen of the 2 Committees meet with the Receiver for the purpose of 
endeavoring to work out some plan of reorganization which could be 
recommended by both Committees. 

With the approval of the Federal Farm Loan Board, on March 12 1930, 
the Receiver invited the Chairmen of both Committees to meet with him 
in Kansas City for the purpose of endeavoring to work out some plan of 
reorganization that could be submitted to the Federal Farm Loan Board 
promptly with the approval of both Committees. 

On March 19 1930, a conference was held at Kansas City, at which there 
were present the Chairman and counsel of the Bondholders’ Protective 
Committee, the Chairman and counsel of the Stockholders’ Protective 
Committee, and the Receiver and his counsel. The entire situation was 
discussed at some length, and while no final conclusions were reached at 
this meeting, it was my opinion at the end of this conference that some 
progress had been made and that as a result of the meeting the way was 
open for further discussions between the 2 Committees and the Receiver 
for the purpose of endeavoring to develop a plan for the reorganization of 
this Bank which both Committees could recommend. 

Since that meeting, I have been having an analysis made of all of the 
mortgage loans owned by this Bank in good standing as of March 31 1930 
(supplementing the analysis and classification of the mortgage loans made 
as of Dec. 31 1928), in the hope that such supplemental analysis might 
afford a basis for determining the extent to which such mortgage loans might 
be available as collateral security for bonds of a new bank in the event that 
a reorganization can be effected. This supplemental analvsis has not as 
yet been completed. 

Mr. Stewart's proposition, as set forth in the letter of the Chairman o 
the Stockholders’ Protective Committee dated April 10 1930, refers to a 
“stock and bond purchase plan,”” but does not contain any information 
regarding the purchase of the stock. However, I have gained the impression 
from a circular letter sent out by the Stockholders’ Committee under date 
of March 31 1930, that a part of the plan is to take over the stock of the 
present stockholders in consideration of their being relieved of their share- 
holders’ statutory liability. This view seems to be confirmed by statements 
which appear in a subsequent circular letter sent out by the Chairman of 
the Stockholders’ Committee under date of April 12 1930. 

Furthermore, Mr. Stewart’s proposition, which is apparently now being 
sent to all known bondholders of this Bank, provides that ‘‘the bonds 
purchased under this proposal are to be cancelled and either the present 
bank reorganized or a new solvent bank created from the good assets of the 
present bank, subject to the approval of the Federal Farm Loan Board.” 
Inasmuch as the proposition seems to contemplate the reorganization or 
reinstatement of this Bank, upon some basis which will require the approval 
of the Board, the question arises whether the full scope of the proposition 
has been sufficiently developed to enable bondholders to form a judgment 
as to whether it contemplates a reorganization upon a basis that will not 
only be sound but will fairly protect the interests of all concerned, and will 
therefore be likely to receive the approval of the Federal Farm Loan Board. 
Obviously the Board should be fully advised before it can undertake to pass 
upon any plan for the reorganization or reinstatementof this Bank. In 
view of all the circumstances and since, as you know, the Board has not 
been advised fully as to all aspects of the reorganization or reinstatement 
of the Bank which would be involved in Mr. Stewart's proposition, the 
Board, of course, has not been in a position to reach any conclusions or to 
express any opinion concerning the matter. 

In the circumstances, it would seem to me that the possibilities of develop- 
ing a plan for the reorganization of this Bank which may be agreed to and 
recommended by both Committees have not been fully exhausted, nor does 
it seem to me at this time that the situation has been sufficiently clarified 
to enable a bondholder to form a fina] judgment as to what course he should 
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‘oliow. Ishall be glad to meet with the Chairmen of the 2 Committees and 
Mr. Stewart in order that the full scope and effect of Mr. Stewart’s proposi- 
jon may be further developed, and in any event it would seem that it 
hould still be possible for the 2 Committees to reach an agreement concern- 
ng a plan for the reorganization of this Bank, and that it is desirable that 
rther efforts be made in that direction before bondholders are asked to 
final judgment upon any proposed plan. 

This letter is being sent with the approval of the Federal Farm Loan 
d, and I am sending copies thereof to all known bondholders, other 
creditors and shareholders of this Bank. 

Yours very truly, 
H. M. Langworthy, Receiver. 

























Clark G. Mitchell of Denver National Bank Describes 
Chain Store Systems as “Sound, Economic Systems 
of Distribution.”’ 


The chain store system, “‘in many quarters welcomed, in 
others maligned,”’ is here to stay ‘‘and is a sound, economic 
method of distribution, its competition will be fair, but it 
will require efficiency to meet its own efficiency, with skillful 
and volume purchasing to meet its purchase price and eco- 
nomic handling in volume to meet its selling price,’’ Clark G. 
Mitchell, Vice-President Denver National Bank of this city, 
told the bank administration conference at the convention 
of the American Institute of Banking Section of the American 
Bankers Association at Denver on June 18. Mr. Mitchell 
said: 

One of the criticisms often heard is that all the money received by those 
organizations is money gone from the community forever and deliberately 
taken from local business. Let us see if this is true. Let us analyze the 
chain store dollar. Estimates of the distribution of the money received 
from the sales run something like this: 65% to the manufacturer, 12% to 
payroll, 9% rent, and the balance up to the 5% of net profit goes into inci- 
dental expenses such as light, heat, repairs, &c., and is spent in the commun- 


ity. The 65% cost of manufacture sometimes is spent in the community 
or in nearby cities. 


As a result of complaints from bankers that chain store 
accounts were unsatisfactory, he said, a meeting had been 
held to improve relationships between the units of the two 
lines of business under the auspices of the American Bankers 
Association. Mr. Mitchell added: 


The bankers endeavored to show that an efficiently run country bank 
could hardly break even on the chain store account with a balance less than 
$800. The chain store officials stated that they found no uniformity of 
requirements on the part of bankers who often do not appezr to be ac- 
quainted with the conditions under which their accounts would be found to 
be profitable. Some banks appear to make a profit on an account upon 
which others cannot. 

Bankers who make the broad assertion that chain store accounts as a 
whole are unprofitable are not well informed. City accounts of the chain 
store operators are conducted in such a manner as to prove the fairest 
intentions. 

One of the large problems of chain stores is cashing or accepting checks 
in payment for purchases. It was thought the chain store should not be 
penalized for this service to the community. Bankers themselves have 
encouraged the use of checks the past few years. Large companies are pay- 
ing employees with checks on account of safety over cash. A chain system 
official] stated that in his company the average sale was 77c. and the profit 
2 %éc., so that a proposed 3c. charge on checks cashed would eat up all the 
profit and be prohibitive. 


It was stated that ‘“‘banks should carefully analyze their 
costs in order to talk intelligently and forcibly regarding 
the profit or loss on accounts,’’ Mr. Mitchell said, adding: 


If services are to be charged for we must know what they cost. Costs 
can be figured with reasonable accuracy with a very small amount of effort. 
If you know the cost of your services you need not hesitate to discuss your 
problem with any fair minded customer. A number of the largest organiza- 
tions have increased their balances and are graciously accepting a per item 
charge to make their business satisfactory. Since the conference the larger 
chains about which the greatest complaints have been registered notified 
their managers to discuss relationships with local bankers rendering them 
services. 

There exists necessity for more education both among the bankers and 
customers. Reasonable demands based on actual figures which demon- 
strate efficiency will receive close attention and adjustment. Let us resolve 
first to know what we are talking about and then present our claims to these 
National organizations. 







































































Analysis by Department of Commerce of Credit Policy 
Indicates $3,000,000,000 Returns and Allowances 
in Sales in Retail Stores—Most Commodities for 
Retail Sale Can Be Bought on Account or Install- 
ments. 

An analysis of American credit policy based upon the 

National retail credit survey, made public June 30 by the 

Department of Commerce, at Washington, stated that 

practically every commodity offered through retail stores 

could be purchased on open account, on instalments or both. 

This is noted in a Washington dispatch to the New York 

‘Times’? which also said: 

Out of a total of more than 35,000 reports from retail outlets covering 
33 principal groups of commodities, three-fourths of the outlets were ex- 
tending open credit, 18.7% instalment terms, and 20% sold for cash only. 
‘Percentages of stores offering goods on an open-credit basis varied 
from 35% for boot and shoe stores to 98% for lumber and building material 


dealers. 
“Though many of the 33 lines of trade had a smaller percentage of stores 


for automobile dealers, 98.6% of these outlets offering to sell on an instal- 
ment basis. Only five of the 33 groups of commodities were not offered 
for sale on this basis. 
“A large majority of the outlets, more than 60%, sold goods for cash 
and on open account only, not offering instalment terms nor requiring 
strictly cash.’ } 

Returns Were $3,000,000 ,000. 
According to the survey, returns and allowances in retail stores prob- 
ably aggregate $3,000,000,000 annually. Returns and allowances repre- 
sented between 7 and 8% of all retail sales, which are estimated at approx- 
imately $40,000,000 ,000. 
“The National retail credit survey,’’ the department said, ‘‘conducted by 
the department at the request of the National Retail Credit Association, 
has revealed a large body of facts on retail sales never before made avail- 
able. Approximately 24,000 merchants, with total sales approaching 
$5,000,000 ,000, voluntarily furnished detailed reports of their businesses. 
“The high percentage of returns and allowances is one of the major 
revelations of the survey. Instalment credit sales show the highest average 
ratio in this respect, returns and allowances being 12% of the total value 
of sales made on this basis. An average of 9.9% of the open credit sales 
and 5.2% of cash sales were accounted for by returns and allowances. 


Fur Stores’ Returns Were High. 
“Fur goods stores had the highest ratio of returns on cash sales, 16%; 
department stores ranked next with 5.9%; electrical appliance stores had 
5.8% and drug and optical goods stores had the lowest, .7%. 
“On open-credit sales the ratio of returns and allowances was highest 
for musical instruments, 22.9%; followed by boots and shoes, 21.3% and 
optical goods 14.8%, and the lowest for coal and wood dealers, .8%, and 
grocery stores, 1.3%. 
*‘Musical instrument stores led also in returns and allowances on instal- 
ment credit sales, 15.4%; followed by furniture stores, 13.7%; and depart- 
ment stores, 13.1%. Lowest percentages of returns and allowances on 
instalment sales were reported by hardware stores, 3.5%; automobile deal- 
ers, 4.2% and automobile accessory stores, 5.1%.’’ 








Pennsylvania Grocers to Announce Shortened Credit 
Terms. 


Three wholesale grocery houses in the anthracite section 
of Pennsylvania will announce the shortening of credit terms 
on July 1 in line with the movement sponsored by the 
Pennsylvania, New Jersey & Delaware Wholesale Grocers’ 
Association, said a Philadelphia dispatch June 28 to the 
New York ‘‘Journal of Commerce,’’ which went on to say: 


This brings the number of members in the organization to edopt this 
policy to twelve. 

“This is the first break in the hard coal section and the new terms will 
be e’fective Sept. 1,’’ the association’s monthly bulletin states. ‘This 
is a very radical change for this section where the problem of credits is 
the hardest in our entire territory, but we very strongly believe that this 
will prove to be one of the best moves these houses ever made and that 
it will mean much to their business.’’ 

The association reports that the movement is working out well 
that retailers in most cases are taking very kindly to the new terms. 
During May an increase in outstanding sis again reported. They are 
> lower than April and 4% lower than May of last year. According 
to the bulletin, ‘‘this makes the 23d successive month in which we haveshown 
lower outstandings, which is some record.’’ The month’s outstandings 
figure was i100. 

Volume for May on a dollar basis shows a considerable decline as com- 
pared with last May’s, as the price index is estimated more than 12% less. 
“While the estimate of over 12% may seem high, with a decline of 
only 5% in our volume report, we feel that the tonnage handled was greater 
than last May.’’ . 


and 


2° 
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Alvin H. Frank & Co., Los Angeles, Suspended from the 
Los Angeles Stock and Curb Exchanges for a Period 
of Ninety Days. 

According to Los Angeles advices on Monday of this 
week, June 30, to the ‘‘Wall Street Journal,’’ the Governors 
of the Los Angeles Stock and Curb Exchanges have an- 
nounced the suspension for 90 days of Alvin H. Frank & 
Co. for violation of the constitution and by-laws in Section 
VII dealing with conduct unbecoming a member. 





Drop of Over One Billion Dollars in Volume of Out- 
standing Brokers’ Loans on New York Stock 
Exchange—Total June 30, $3,727,711,289. 


The volume of outstanding brokers’ loans on the New York 
Stock Exchange declined $1,020,120,623 in the past month, 
having dropped from $4,747,831,912 on May 29 to $3,727,- 
711,289 on June 30. Of the last named total, $2,980,284,038 
represent demand loans, this comparing with $3,966,873 ,034 
on May 29; the time loans shown in the June 30 tabulation 
amount to $747,427,251, against $780,958,878 on May 29. 
The June 30 figures were made public as follows July 2 by 
the Stock Exchange: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 30 
1930, aggregated $3,727,711,289. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies _ -____- -$2,521,139,920 
(2) Net borrowings on collateral from pri- 
vate bankers, brokers, foreign bank 
agencies or othersinthecityof N. Y_. 459,144,118 
$2 ,980 ,284,038 
Combined total of time and demand loans - - - - - - - 


$680 035,163 


67 ,392 ,088 








one-third of the outlets offering these terms. The highest percentage was 





offering instalment credit, there were 11 lines of trade which had more than | 





The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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The compilations of the Stock Exchange s since the issuance 
of the monthly figures by it, beginning in January 1926, 
follow: 





1926— Demand Loans. Time Loans. Total Loans. 
St Pisin senkcdebeuesus $2,516,960,599 $966 ,213,555 $3,513,174,154 
, » eee 2,494,846,264 1,040,744,057 3,536 ,590,321 
EC UR AE ns aS a 2,033,483,760 966,612,407 3,000,096, 167 
i Cia had beadabeihe ss eros 1,969,869 ,852 865,848,657 2,835,718, 509 
SY Gea bd debe tedoskbiows 1,987 316.403 780,084,111 2.767 400,514 
|] Sea 2,225,453 ,833 700,844,512 2,.926.298,345 
A allo aia thin ee aig eh 2,282,976,.720 714,782,807 2,996,759,527 
Di ishewssedensennea van 2,.363,861,352 778,286,636 3,142,148,068 
Dt jin bedobowbinvnaks 2,419,206,724 799 730,286 4,218,927 ,.010 
SS, ee ee ee 2,289 430,450 821,746,475 3,111,176,925 
OE 8 een 2,.329,536,550 799 625,125 3,129,161,675 
_,. - =e ere ar 2,541,682,885 751,178,370 3,292,860,253 

1927— 
it: Di tttendstnnenbasdea 2,228,340,338 810,446,000 3,138,786.338 
it tii bbs eawadie db emo» a 2,475,498 ,129 780,961,250 3,.256,459,379 
BCE we basbindadcscosnee 2,504,687 ,674 3,289 .781,174 
COS 2 ae 2,541,305,897 3.341 ,209,847 
0 eer 2.673,993,079 5.9! 3.457 860,029 
Is ad ote are wehale wmee 2,756,968,593 811, 998. ‘OF0 3,568,966 843 
a ist venues wtedewneo a 2,764,511. 040 877 .184,.250 3.641.695.2090 
Dt) eck thndibosbbndetand 2,745,579,788 928,320,545 3 673,891,333 
DE; Diirnivsekhasdbvsctncoe Osan are $96 953,245 3,914,627 .570 
PS ee ey 3,023,238 ,874 922.898.5400 3,946,137.374 
ff ae ee 3,134,927 ,003 957,809,300 4,091,836,303 
Ee Dab as cb vehoctsnnnnvan 3,480,779,821 952,127,500 4,432,907 ,321 

1928— 

_ fe 1,027 479,260 4.420,352,541 
4) Jaa cpa ewene 4 3,294,378 ,654 1,028, 200,260 4,322.578,914 
fk ee ae Te 1,059,749 ,000 4,640,.174,172 
2 aaa ULF 1,168,845,000 4,907 .782.599 
EE I s\n ns bt jus aire cient tetas ride 4,070,359,031 1,203,687 ,250 5,274, 046 281 
Bt Don ncecncandaweansnse. See 1, 156,718,982 4,898, 351,487 
wa Old.¢esbaee jtduwbcsne Wet ae 1,069 653.084 4,837, 347-579 
i) cess cisnecesbubbods 4,093,889 293 957 548,112 5,051,437 405 
OS er pe ee 4,689 ,551,974 824,087,711 5,513,639 685 
tt tid th abenseebeowa -«~- 5,115,727,534 763,993,528 5,879.721.062 
og. £2 ae ee 5,614,388, oe 777,255,904 6,391,644,264 
OF aes 5,722,258,7 717,481.787 6,439,.740,511 
1929-— 
[2 eee 5 a. 5,982,.672,411 752,491,831 6,735,164,241 
OO Saas 730,396,507 6,678,545,.917 
3 Spee 6,209,998 ,520 594,458,888 6,804,457, 108 
BUG tk wh odds cbnwsetodbaen 6,203,712,115 571,218,280 6,774,930 ,3295 
Bt Bh bbs vceeebouss ade 6,099,920,475 565,217,450 6,665,137 ,925 
GED BP dco ds tateasinbieaes 6,444,459,079 626,762,195 7,071,221,275 
CS eee 6.870,142,664 603,651,620 7,173,794,294 
Sg. RS ee ee 7,161,977,972 719,641,454 7,881,619,426 
NG BOs ke on cicténeovbae»s Tee 717,392,710 8,549 ,383,979 
ie Minka ddtdescscucsoeee Dee 870,795,889 6.108,824,268 
3S eee 3,297 293,032 719,305,737 4,016,598.769 
et ee 3,376,420,785 613,089,488 3,989,510,273 
1930— 
Gl Ditiabis ben dachascased 3,528,246,115 456,521,950 3,984,768,065 
PE Divadtkinsavdatiwkeubed 3.710,563,352 457 025,000 4.167.588.2352 
OS | ee ee ae ee 4,052,161,339 604,141,000 4,656,302 ,339 
IE, Uk 6s een wesdiokbbnkua 4,362,919,341 700.212.018 5.063,.131,359 
DY Ot. cebeetcassbibiaas 3,966 873,034 780 958 878 4,747 831,912 
PED Win dtidhtascudscunemene 2,980,284,038 747 427,251 3,727,711,289 








Jason Westerfield of New York Stock Exchange Says 
Business Is Suffering from “Errors of Optimism.”’ 
Jason Westerfield, of the New York Stock Exchange, 

addressing on June 23 the Civic Clubs of Yonkers on the 
subject of business conditions declared the effort to attribute 
the present business recession to any single cause to be super- 
ficial and an obstacle to the ultimate alleviation of wide 
business fluctuations. He went on to say that the problem 
of modifying the violent business fluctuations from pros- 
perity to depression was not a wholly academic question of 
interest to economists alone, declaring it to be a very practi- 
cal matter, because in the background of the cold figures of 
reduced bank clearings, declining carloads and idle bank 
funds can be seen the interruption of thousands upon thous- 
ands of individual incomes which are relied upon to support 
homes and families. Declines in property values and di- 
minished business earnings derive their importance and 
seriousness from the loss of wages to the families dependent 
upon them. The speaker stated that serious economists 
were in practical agreement in cataloging the numerous 
causes which, taken together, have brought about the present 
condition in business. Differences of opinion, however, 
develop in the emphasis placed on the relative importance 
to be attached to the several factors. 

Mr. Westerfield dwelt largely upon the theory that pros- 
perity breeds within itself the poisons of its own undoing, 
stating that business is suffering now from what might be 
termed the errors of optimism. He called attention to the 
effect on the thoughts and sentiments of business men, as 
well as the general spending public of the ‘‘Prosperity” 
headings to be found in the popular periodicals in the two 
years prior to the panic of 1929. ‘One of these articles 
which helped swell the prosperity symphony,” he said, 
appeared in a newspaper of National circulation, under 
the caption ‘Why Is America Prosperous?’ ’’ Some other 
headlines referred to by the speaker included “To Make 
Prosperity Permanent,” ‘‘The American Book of Wonder,” 
“‘Problems of Prosperity.’”’ He cited an article by the Presi- 
dent of the American Telephone & Telegraph Co. containing 
the prophecy that ‘‘Days of drudgery will soon be over,” 
‘To-day in America we are building a new civilization 
- + . On the conquest of nature.”’ Other headings which 


could not do other than inflame the imagination of the reading 
public were: ‘“‘America’s Prosperity Reaches New Heights,” 





“Modern Fairyland, Age of Miracles.’ 
added: 


Other influences engendering over-confidence in business men were the 
sanguine statements of a number of economists who perhaps would qualify | 


for the modernistic or ‘‘new era’’ schoo! that the vast amount of reliable 
statistical information had practically abolished the old-time evils of large 


inventories and overproduction. I think that this doctrine was in many 
instances accepted by business men to the extent that their ordinary pru- | 
dence was lulled to sleep and they felt secure in going ahead with plans for 


expanded activity. 


Citing as a definite example of the loss of proper financial | 


perspective, the speaker alluded to articles referring to the 
overnight increase of $11,000,000 in the fortune of a single 
banker and later to a decrease in the same fortune of some 
$20,000,000. The story was based on the public sale and 
quotation of some several hundred shares of a bank stock. 
He went on to say: 

The illusion created here is that created in the minds of untold thousands 
of individuals who imagine that paper profits is unrealized property en- 
hancement, such as the rise in the prices of quoted values for real estate, 
commodities, securities and other forms of property, increased fortune 
and thereby spending power. There can be no more serious financial mis. 
take than to confuse increased quotations with increased income. Th 
individual or the nation which makes a practice of treating principal a_ 
income is spendthrift and must some day pay the reckoning of such errors 





New York Stock Bastiaans ‘festtute Awards Cer- 
tificates to Students. 


The New York Stock Exchange Institute, conducted by 
the Stock Exchange for its employees, awarded certificates 
on June 18 to 30 students who have completed the required 
course of study, and more than $1,400 in gold was given as 
prizes to outstanding students. The presentations were 
made by Richard Whitney, President of the Exchange, in 
the Stock Exchange Luncheon Club at the ninth annual 
dinner given by the Committee of Arrangements tothe 
members of the graduating class and to other employees who 
attended evening school or college during the year 1929-30. 
The Institute was established in 1922 under the direction of 
Dr. Birl E. Shultz, of DePauw University and Columbia 
University. Courses are offered in all subjects relating to 
the activity of the Stock Exchange. The total enrollment 
last year was 571. 








National City Bank of New York on Business Condi- 
tions—Revival Dependent on _ Elimination of 
Obstructive Influences Rather Than Blind Op- 
timism. 

In discussing the prospects for business recovery, the 
National City Bank of New York in its July’ 1 Bulletin 
declares that it will serve the cause of revival better to face 
the fact that “business pretty much the world over is sick,’ 
and ‘“‘with determination to take all necessary steps to elim- 
inate the obstructive influences than to cherish a blind 
optimism as to the date and period of convalescence.” 
“At the same time” says the bank “‘it is just as necessary 
to preserve an even balance against unwarranted pessimism 
and to take account of encouraging features of the situation.”’ 
The bank in its comments continues: 


For nearly a year the production of new manufactured goods in this coun- 
try has keen either declining or held in check : t low levels, Meantime, 
the people have gone on wearing out their shoes and clothing, burnirg up 

asoline and automobile tires, and using the old car pretty much as before. 
Sooner or later the time must come when industry will have to speed up 
again to care for the wants of 120 million people, and the record of industry 
in this country does not contain many long drawn out depressions. As 
we pointed out in our last Bank Letter, such business recessions as we have 
experienced during the past 30 years have usually passed the turnin» point 
some time during the year following the commencement of reaction, and 
while the rate of recovery sometimes hzs been sl w at first it bas, neverthe- 
less, been steadily upward until normal levels were once more attained 

It is a familiar fact that consum: ticn in times of depression never fal!s 
off as rapidly as production, hence the assumption is not unwezrranted 
that rrogress is being steadily mac e in the reductien of surplus stocks. Ac- 
cording to fi ures collected by the Federal Reserve Banks, sa’es by 496 
department stores in differert parts ‘f the country for the first five months 
of t e year were only 3% under the corresponding figures cf a ye r azo, 
so that if allowance is made for the lower level of department store prices, 
it appears that the actval volume of goods di tributed by these stores was 
close to or in excess of that a year aco. Similarly, the figures of instalmext 
financing of automobiles, taken as an index of motor cor distribution, make 
a good showing if used cars are included in the picture, or whereas the 
financing of new c r purchases fell considerably under # ; ear ago, that for 
used cars recorded an increase, so that the total fell off only 4% in numter 
and 12 in value as compared with the record year 1929. It is well known 
that stocks of new automobiles have been very greatly red: ced ard that the 
crux of the automobile situation lies rather in the used car market, hence 
an indication of improvement in the latter is distinctly reassuring. If these 
figures of department store and automobile sales may be considered typical 
of what is going on generally in the way of consumption, we may be nearer 
to the point where shortages will begin to accumulate than is comm nly 
supposed. While it is true that the stocks of various raw materials are stiil 
unwieldy, this is not necessarily convincing for the reason that there is 
always a tendency for visible supplies to accumulate in times of recuced 
buying and falling prices. Once, however, prices are believed to have 
touched bottom and buyers step in to fill their requirements, it frequently 
turns out that there has been a dammed up buying power of sufficient 
volume to put a new light on the situation. 






Mr. Westerfield 
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Much has been said as to the restorative influence of easy money, and 
possibly the potency of this factor has been somewhat exaggerated. Busi- 
ness must be healed of some of its ills and regain its will to recover before 
stimulants can be wholly successful. Nevertheless, a plentiful and abundant 
supply of credit, such as now exists, is bound to facilitate the process of 
readjustment. Up to this time, a difficulty has been that the ease of money 
has been that the ease of money has been unequally distributed as between 
the short time and the investment money markets, but with rates in the 
short time market where they are to-day, a gredually increasing overflow 
of surplus funds into investment channels seems assured, thus providing 


— favorable opportunities for the financing of long term capital expend- 
tures. 








Further Developments in Woody & Co. Failure—Criminal 
Inquiry Begun by Federal Grand Jury and Stock Fraud 
Inquiry Started by State Bureau of Securities—Ousted 
Gilchrist, Bliss & Co. Clerk Testifies Ryder Paid Him 
$900 for Fake Accounts. 


The possibility that the creditors of the bankrupt New 
York Stock Exchange firm of Woody & Co., 40 Wall Street, 
this city, (the failure of which was noted in our issue of 
June 21, page 4338) may receive 50 cents or more on the 
dollar as the result of an amicable settlement between 
counsel for Frank Bailey, (Chairman of the Prudence Co., 
who received $2,000,000 from Harold Russell Ryder, one 
of the partners of the failed firm), Woody & Co., and the 
receivers, was indicated in the New York “Times” of Sun- 
day, June 29, which said: 


While the Attorney General’s office and the Federal authorities were 
acting in the case yesterday (June 28) the possibility grew stronger 
that the creditors of Woody & Co. may receive 50 cents or more on 
the dollar as the result of an amicable settlement between counsel for 
Mr. Bailey, Woody & Co. and the receivers. The exact amount of 
what the creditors may receive will depend on what part of the 
$2,000,000 received by Bailey through Ryder is returned to the settle- 
ment fund. Mr. Bailey has agreed that he must return part of the 
money. 

The amount recoverable from Mr. Bailey is estimated at from $425,000 
to $1,777,000 by attorneys for the receiver. They contend that the 
smaller sum received by Bailey during the last four months must be 
returned as preferential payment under the bankruptcy law. 

It is further maintained by the receiver that attorneys for other 
partners in the bankrupt house can recover $927,000 paid in cash and 
about $500,000 in securities and other indirect payments made since 
the organization of Woody & Co. last year. 

The items which may be included in the fund from which creditors 
are recompensed are: 

Cash in bank, $98,000; value of Woody & Co.’s Stock Exchange 
seat, $450,000; value of Mrs. Ryder’s Park Avenue apartment, $350,000, 
which together with the sum that may be returned by Bailey and other 
contingent assets may bring the fund available for settlement to more 
than half of the amount for which the concern failed. 

“If we can reach a settlement whereby the creditors will be bene- 
fitted it will be fairer to all concerned,’’ Charles L. Kelby, attorney 
for Woody & Co. said, “and we are trying to do it. Mr. Bailey has 
shown a desire to return any ‘stolen money,’ although, of course, he 
says the money was ‘stolen’ without his knowledge and that some of 
the money was stolen from him. The big problem, so far as Mr. 
Bailey is concerned, is to determine how much of the money turned 
over to him was stolen money. The whole situation is regrettable, but 
it is not too clouded to be cleared away. It is the hope of all con- 
cerned that within thirty days some sort of amicable settlement can 
be announced.” 

Eugene L. Garey, counsel for the petitioners in the Federal bank- 
ruptcy, said that while there was no doubt that some effort is being 
made to clear up the affairs of the company he was not prepared now 
to say how far it has gone or what will be accomplished. 

Mr. Kluper was more optimistic, saying that it appeared as if the 
creditors may receive more than 50 cents on the dollar, but pointed 
out that the accountants have not yet gotten to the place where they 
can be definite in discussing liabilities and assets. 


According to the “Times” of July 1, in addition to the 
Federal bankruptcy inquiry into the wrecking of the firm, 
a criminal inquiry was officially begun on Monday, June 30, 
by the Federal Grand Jury and a stock fraud inquiry was 
started by the Bureau of Securities in the office of the 
New York State Attorney General. We quote from the 
paper mentioned in part as follows: 


Both new inquiries were based upon the evidence produced last week 
by the bankruptcy inquiry before Federal Referee Henry K. Davis, 
which indicated that the failure was primarily caused by an agreement 
between Harold Russell Ryder, stock trader and Broadway spender, 
and Frank Bailey, 65-year-old banker and director in twenty-one im- 
portant corporations. 

Assistant United States Attorney Samuel C. Coleman, in charge of 
criminal prosecutions, said yesterday the Federal grand jury would 
have to consider in the light of the conspiracy clauses in the Federal 
bankruptcy act the agreement whereby Mr. Bailey admits he took about 
$2,000,000 from Mr. Ryder as soon as Mr. Ryder took it from his 
two partners and the customers in the firm of Woody & Co. in order 
to repay Mr. Bailey for the loss of stock in previous market operations. 

Watson Washburn, Assistant State Attorney General in charge of 
stock frauds, said he would seek to enjoin Ryder permanently from 
any further operations in the stock market and to restrain Mr. Bailey 
immediately from disposing of the proceeds of a fraud on the Woody 
& Co. customers, which Mr. Washburn characterized as “‘finally be- 
coming nothing less, according to Mr. Ryder’s own statements, than 
outright bucketing.” Ryder is under indictment on a charge of grand 
larceny. 


According to testimony given Tuesday, July 1, before 
Federal bankruptcy referee Henry K. Davis by Harold 








= 


Fleming, a former clerk in the brokerage house of Gil- 
christ, Bliss & Co., through whom Woody & Co. cleared, 
it cost Mr. Ryder only $900 to strip his two partners and 
the firm of Woody & Co. of more than $2,000,000. The 
following account of Mr. Fleming’s testimony is taken from 
the “Times” of Wednesday, July 2: 


Between February and June, while Mr. Ryder was spending an 
average of $1,100 nightly on Broadway, he paid $900 in all to Harold 
Fleming, a brokerage clerk, who testified yesterday that he came to 
Mr. Ryder’s suite in the Savoy Plaza whenever summoned, to make a 
bookkeeper’s statement of the stock balance which Mr. Ryder wanted 
his partners in Woody & Co. to believe they still carried with Gilchrist, 
Bliss & Co., through whom they cleared. 

In this way, it was charged for the first time, Mr. Ryder managed 
to keep his partners under the impression that all was well until all 
was gone. 

Mr. Fleming said he had no idea at the time that Mr. Ryder was 
doing anything wrong. * * * 

They have six children, Mr. Fleming testified. * * * They lived in 
Jersey City at 40 Terrace Avenue. He had worked thirty years in 
Wall Street and finally attained a salary of $50 a week as a dividend 
clerk with Gilchrist, Bliss & Co. He was with the concern five 
years when he was discharged last January for recurrent lateness. 

The questioning revealed how this discharge indirectly paved the 
way for the wrecking of Woody & Co. According to testimony Mr. 
Ryder met the jobless clerk last February and asked how he was 
getting along. 

Mr. Ryder sympathized with Mr. Fleming and told him Gilchrist, 
Bliss & Co. had treated him badly. He asked how much they had 
paid Mr. Fleming, and on hearing it was $50 per week, said he was 
surprised that they would offer a good brokerage man so little. He 
said he would make room for Mr. Fleming with Woody & Co. at $100 
per week Meanwhile, he wanted Mr. Fleming’s assistance in getting 
up some statements, because he was not good himself at figures. 

At the suite in the Savoy Plaza, Mr. Fleming testified, Mr. Ryder 
produced blank statement forms of Gilchrist, Bliss & Co. and gave him 
a pencil memorandum of the figures to be filled in, as a statement of 
Woody & Co.’s account. 

“The first time,’’ Mr. Fleming testified, “I asked Mr. Ryder if he 
was sure it was right for me to make out this statement because I was 
no longer with Gilchrist, Bliss & Co. and knew nothing about the 
condition of the Woody & Co. account. He said every figure could be 
substantiated and that it was a new arrangement known as a ‘safe- 
keeping account’.”’ 

Samuel H. Kaufman, conducting the examination for the Irving 
Trust Company as temporary receiver of Woody & Co., asked: ‘*Didn’t 
you realize, in view of your thirty years’ experience in Wall Street, 
that you were helping Mr. Ryder deceive some one?” 

“No,” said Mr. Fleming, earnestly. ‘‘It didn’t occur to me that 
he would do anything like that.’ 

Mr. Fleming apparently was disturbed at the time only because 
Mr. Ryder gave him a total of $900 between February and June for 
no other work than filling out about nine statements. 

“T told him I thought this money was out of all proportion to the 
amount of work I did,” Mr. Fleming testified, “but he told me it was 
all right because it was a retainer while I was waiting to be put in 
the $100-a-week job which he was going to have for me.” 

“But what did you believe he was doing with those statements?” Mr. 
Kaufman asked. 

“TI had no idea,” said Mr. Fleming. He seemed to consider the 
whole situation again and then he added: “I believed in his honesty 
from the bottom of my heart.” 

The last statement which Mr. Fleming made out for Ryder showed 
that Woody & Co. apparently had a stock balance of $2,043,000 in 
the keeping of Gilchrist, Bliss & Co. at the end of May, when records 
now indicate the actual balance was down to $80,000. 

In addition to the false stock statements, Mr. Fleming said he also 
signed where Mr. Ryder directed on some folded document the name 
of Charles L. Woody, Jr., because Mr. Ryder told him “Charlie Woody 
is out of town and it will be all right for you to do it.” 

Mr. Fleming said this might be the forged signature already offered 
in evidence on a transfer of Mr. Wooldy’s Stock Exchange seat to Frank 
Bailey, 65-year-old banker and director in twenty-one important cor- 
porations, who has already admitted he took $2,000,000 away from 
Mr. Ryder as fast as Mr. Ryder took it away from Woody & Co., on 
the ground that Mr. Ryder had previously caused him $2,000,000 stock 
losses. 


Our last reference to the Woody & Co. failure appeared 
in our issue of June 28, page 4533. 





Boston Stock Exchange Removed from List of Exchanges 
Approved by Indiana Securities Commission—State- 
ment by Boston Exchange. 

Commenting on the action of the Indiana Securities 
Commission in removing the Boston Stock Exchange from 
its list of approved Stock Exchanges, the governors of the 
local Exchange, according to the “Boston Evening Tran- 
script” of July 2, have issued a statement explaining why 
they have refused to send records to Indianapolis as re- 
quested and reiterate their willingness to co-operate with 
the Commission in its investigation of the Exchange and 
to co-operate with public officials generally. The state- 
ment of the Governors, says the “Transcript” points out 
the physical task of sending all of the records requested 
and the attendant risk of allowing the exchange’s origi- 
nal papers and records to go to a distant point and, in 
addition, says that the Boston Stock Exchange is “ready to 
bear the proper expenses of inquiries into its operations 
by public officials who represent States which have given 
the Exchange any privileges whatever.” The full state- 
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ment of the Governors of the Boston Stock Exchange is 
given as follows in the “Transcript”: 


“The first intimation which the Exchange had of any dissatisfaction 
on the part of the Indiana Securities Commission, was received through 
a news association, but immediately following this was received a 
letter from the commission, dated April 24, 1930, stating that certain 
complaints had been received by the commission regarding some of its 
listings and ordering the representatives of the Exchange to appear at 
a hearing set for May 14, 1930, and furnish the Commission with a 
complete list of all securities dealt in on the Boston Stock Exchange 
as of Jan. 1, 1930, true copies of all circulars for securities listed on the 
Exchange as of said date and original application or copies thereof of 
all the companies listed on the Exchange during the year 1929. 

“It appearing to the Exchange that the desire of the Commission 
must relate to some specific securities and not to its whole list and 
recognizing the impossibility of sending its full files to Indiana or 
having copies made of them, it wired the Commission asking that it 
sesd an examiner to Boston, the Exchange to bear his expenses, to 
examine its files and determine just what was desired. To this the 
Commission wired that ‘this Commission chooses to hold inquiry in 
Indianapolis.’ ”’ 

“Following this, various conferences were had with the Commission 
or its representatives, the result of which was that under date of May 
27, 1930, it received a more specific list of papers which the Commission 
desired ten days prior to the hearing, which was then set for June 24, 
1930. These included all of the minute books and records of the Secre- 
tary of the Exchange, all of the records of the listing committee, and 
all of the original applications of all investment trusts which were listed 
during the year 1919 and the year 1930 up to April 1, and the papers 
of nine other corporations, some of which had been out of existence for 
some years. 

“The Governing Committee immediately took the matter under con- 
sideration, and, in view of the risks of sending its original papers and 
records to a distant point and in view of the physical difficulty of having 
certified copies of all such papers and records made, adopted the fol- 
lowing resolution: 

“Voted, to advise the Securities Commission of Indiana through Mr. 
Mendenhall, as attorney for the Exchange in this matter, that the pa- 
pers of the Exchange are open for examination by an accredited repre- 
sentative of the Commission and that the Exchange is ready to bear the 
reasonable expenses of such an accredited exaoiner for such investigation, 
but that it is not prepared to send its original papers and books of recl 


os to Indianapolis or its officials to attend the proposed hearing in 
that city. 


“In confirmation of its position, but showing its readiness to grant 
all facilities to the Indiana Commission and to bear the expense of such 
examination the following telegram was sent under date of July 1, by 
the Secretary of the Exchange: 

“I am directed by our committee to say that its position is set forth 
in the resolution adopted by it and submitted to your commission by 
Mr. Mendenhall, attorney for the Exchanie in this matter. That is, 
it is ready to pay proper expenses of your examiner for such inquiry 
and then take up matters of differences based on such investigation and 
be helpful in any way possible in such inquiry 

“The position of the Exchange is to co-operate in every way possible 
with public officia's in every State. It is ready to bear the proper ex- 
penses of inquiries into its operations by public officials who represent 
States which have given the Exchange any privileges whatever. But, in 
this particular instance, the practical and safe way in handling the 
original records and papers of the Exchange was to ask the Indiana 
Commission to make its examination here, the Exchange to bear the 
‘ expenses of such examination, and then to take up the questions of dif- 

ference, if there were such, thereafter in such manner as might be 
determined. 


“This position of the Exchange apparently was not acceptable to the 
Indiana Securities Commission.” 


From Indianapolis July 2 the “Transcript” reported the 
following Associated Press dispatch: 


Mark Rhoads, State Security Commissioner, announced to-day that 
the Boston Stock Exchange has been removed from the list of ac- 
credited stock exchanges approved by the Indiana Securities Com- 
mission. 

Removal, he said, followed the refusal of the Boston Exchange to 
submit records and make appearances at a hearing here last week on 
charges that the exchange had violated certain rules of the Commission. 

Rhoads declared that he had received a letter from I. N. Bailey, 
North Carolina Securities Commissioner and Chairman of the Com- 
mittee of Stock Exchanges of the National Securities Commissioners’ 
Association, saying that if the Boston Erchange persisted in its present 
stand he will recommend that it be barred from all States affiliated with 
the Association. 

A previous item in the matter appeared in our issue of 
May 10, page 3283. 








Lage & Co. Reported as Closing Out Marginal Com- 
mission Business. 


The following is from the ‘‘Wall Street Journal” of July 1: 


Lage & Co. are closing out their marginal commission business and dis- 
solving as of June 30. This is a formality for temporary suspension of 
activity to reduce expenses until it can be determined whether reorganiza- 
tion under the same firm name is justified by improvement in business. All 
branch offices are being closed, but the present main office at 165 Broadway 
is being retained, as is also the Stock Exchange membership. 

Members are Frederick Lage, John F. Trow, Harry P. Talcott, William 
E. Smith and Donald C. Alford, floor member. 








Broomhall, Killough & Co., Inc.. New York Fail—Irving 
Trust Co. Appointed Receiver. 

A voluntary petition in bankruptcy was field on Thurs- 
day of this wek, July 3, by Broomhall, Killough & Co., 
dealers in bank and insurance stocks at 115 Broadway, this 
city. According to the New York “Evening World” of that 
date, the petition was filed through Goldmark, Bennit & 
Colin, attorneys of 165 Broadway, without schedules, or 





any estimate of the amount of liabilities or assets. It is 
stated by the petitioners, it was said, that they will file 
schedules within a few days, also that they are unable to 
meet their obligations and desire for the equal protection 
of creditors to take advantage of the National Bankruptcy 
Act. The Irving Trust Co. was appointed receiver. The 
paper mentioned continuing said: 


Allen Broomhall, President of the corporation, estimated the value 
of assets at approximately $532,000 and stated that ‘“‘gross liabilities 
amount to $731,000.” 

The affidavit further recites that the corporation is unable to pay 
its debts in full; that a receivership be appointed for the benefit of 
creditors; that the “corporation has large loans at various banks in 
which there are or may be equities” and that the receiver should take 
possession with a view to such steps as may be necessary to protect 
whatever equities there may be and also to conserve other assets. 








Harvey Fisk & Sons Discontinue Marginal Trading 
Accounts. 


A notice, issued June 28, by Harvey Fisk & Sons, members 
of the New York Stock Exchange says: 


In order that we may devote our entire time and attention to our invest- 
ment and cash commission business, we have decided to discontinue the 
handling of marginal trading accounts and to withdraw entirely from the 
margin commission business. 

In adopting the above described policy, it is our belief that we will be 
better able to individualize our service to you. 








Samuel Ungerleider To Take Over Margin Accounts of 


Harvey Fisk & Sons. 
The following is from the New York ‘‘Times”’ of July 2: 


Samuel Ungerleider has arranged with Harvey Fisk & Sons, who are 
discontinuing the handling of margin trading accounts, to take over the 
business of this type heretofore handled by the Fisk organization. In 
connection with the transfer of this business a number of the employees 
of the Fisk company will become associated with the Ungerleider firm. 








Court Held Without Authority in Approving Surety— 
Power Lies With Superintendent of Insurance— 
Reversal of Findings Against U. S. Fidelity and 
Guaranty Company Involving Estates of Incom- 
petent War Veterans. 


It was noted in the New York ‘Journal of Commerce’’ 
of June 28 that a decision of much interest to surety com- 
panies was handed down by the Appellate Division of the 
New York Supreme Court, Second Department, on June 26, 
when that court, unanimously reversing upon the facts and 
upon the law an order made by Justice Selah B. Strong, at 
the Special Term of the Supreme Court, on the 25th day of 
April, 1930, adjudging the United States Fidelity & Guaranty 
Co. and its counsel, William J. McArthur, in contempt of 
court, held that a court is without power to reject the surety 
bond of a company, if the conmipany holds a certificate of 
solvency from the Superintendent of Insurance. The account 
of the latest decision in the “‘Journal of Commerce’’ goes on 
to say: 


The contempt proceedings arose out of an order which Justice Strong 
made in the matter of Landau, an incompetent person, which directed the 
committee of the incompetent to file 2 bond in the sum of $11,000, for the 
faithful performance of his duties, with a surety company other than the 
United States Fidelity & Guaranty Co. as surety thereon. 

Mr. McArthur as General Counsel for the United States Fidelity & 
Guaranty Co. advised his client that Justice Strong had no power or 
authority to prescribe or forbid the United States Fidelity & Guaranty Co. 
to execute the bond in question, and the surety company, acting upon the 
advice of its counsel, filed the bond for the committee of the incompetent. 

Justice Strong thereupon instituted a proceeding to punish the surety 
company and its eounsel for 2 contempt for a violation of his order, and after 
a hearing the justice convicted the surety company and its counsel of con- 
tempt and fined the surety company $250 and sentenced Mr. McArthur, its 
counsel, to jail for a period of eight days. 

The Appellate Division, in reversing the order of Justice Strong, held out 
the justice had no power or authority to proscribe the United States Fidelity 
& Guaranty Co. or any other surety company from executing bonds and 
that when a surety company held a certificate of solvency from the Super- 
intendent of Insurance of the State of New York that was conclusive evi- 
dence of the right and authority of such surety company to execute bonds, 
with which no Supreme Court justice could interfere. 

The Appellate Division by its decision dismissed the contempt proceed- 
ings, remitted the fine imposed upon the surety company, and discharged 
Mr. McArthur. 

The fine imposed by the justice had not been paid and Mr. McArthur had 
not served any part of the jail sentence for the reason that the Appellate 
Division, upon the institution of the appeal, stayed all proceedings under 
Justice Strong's order until the hearing and determination of the appeal. 


Opinion of the Court. 

The opinion of the Appellate Division was in part as follows: 

“‘The court was without power to proscribe this surety company or any 
other surety company and exclude it from the writing of surety bonds in 
judicial proceedings. Section 156 of the Civil Practice Act requires such a 
company to justify if its bonds be excepted to. The Insurance Law, 
Section 109a, subdivision 2, provides that a certificate of solvency from the 
Superintendent of Insurance shall be conclusive evidence of the company’s 


solvency and its sufficiency as a surety or guarantor. The presenting of 


such a certificate having such a conclusive effect would require the approval 
of a bond under such circumstances. 

‘The existence of these statutory provisions negatives the notion that a 
Supreme Court justice may override the effect of the approval of the 





Superintendent of Insurance of a company’s right to do business and the 
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effect of his certificate as to the surety company’s financial stability and its 
sufficiency as a surety. If a Supreme Court justice, or anyone else for that 
matter, learns of facts which would warrant the depriving of a particular 
surety company of the right to write bonds in judicial proceedings, such 
facts should be laid before the Superintendent of Insurance, who is alone 
empowered to discipline the company and who can, under the Insurance 
Law, nullify a surety company’s certificate or license to do business and can 
refuse to permit the offending company to do business (Insurance Law, 
Section 204), ‘when in the opinion of the superintendent such a refusal will 
not promote the public interest.’ 

“Until the official vested with authority to terminate the surety com- 
pany’s right to issue bonds in judicial proceedings in this State has acted 
upon grounds which he deems sufficient, a court is without power to reject 
the surety bond of such a company. If a company misconducts itself, or 
those for whom it is responsible do so, the remedy therefor is that provided 
in the Insurance Law. The court therefore, was without authority to 
assume to exercise the power to bar this particular surety company from 
writing bonds in judicial proceedings involving the estates of incompetents.”’ 


The earlier decision was referred to in these columns May 3, 
page 3097. 








New York Bank Stocks Decline to Record Low Prices 
During June, According to Hoit, Rose & Troster. 
Rivaling in severity the November break, a decline of 

major proportions hit bank stocks during June, forcing the 

entire list down to new low levels. The Hoit, Rose & 

Troster weighted index of 14 leading bank stocks descended 

to a record low of 136 on June 25. This compares with the 

panic low of 148 touched Nov. 13 1929. However, from 

June 25 to the end of the month the averages rose 11 points, 

closing at 147. The following table, based on closing bid 


prices (supplied by the firm), shows the range for the 
month: 





| June 2. June 25. June 30. 














eee ee 12¢§ 93 102 
o_o 162 117 136% 
Central Hanover. _._..._-- 389 317 335 
Chase National. _._.....__-- 168% 120 136 
Chatham Phenix. ..<.___.- 138% 98 104 
UNOR Nittiinn ast doncocos | 23, 60 634 
he es ew amine wel | 96% 128 144 
Corn Exchance.......___..- | 221% 172% 166% 
Guaranty Trust.........-.- | 767 578 622 
ow a 60 | 45% 48% 
peemmetenn Oo. ....0...... } 134 | 102 111% 
ON OS eee i 129% } 59 94% 
New York Trust___---___-- | 296 | 211 235 
Public National. .........- 135 } 102 103% 
Weighted average____-__-| 185 136 147 








Insurance Stocks in June Sold Below November 1929 
Panic Prices—Survey by Hoit, Rose & Troster. 

Acting in sympathy with the declines recorded in other 
security markets, insurance stocks were much lower in June, 
many issues selling below November 1929 panic lows. The 
Hoit, Rose & Troster weighted index of 20 leading issues 
descended to a record low of 58 on June 25. This com- 
pares with the 1929 low of 60 touched the week of Nov. 23. 
The range for the month was as follows: 




















June 2. June 25. June 30. 
Aetna Casualty.....-.-----.- 140 115 125 
is web we a bare 71 54 56 
Oe 92 75 79 
Te PR em RS 19% 18% 18% 
Continental Casualty... -..- 39 35 35 
Globe & Rutgers......---.-- 1,100 900 900 
Great American........--.-.- 36 27 31 
ile ed wier nh os em a 26% 21 21% 
ics oe ati nosis tts 534% 39 43 
DCD 6 toonceccsode u 33 24 25 
Sere 83 66 69 
Home Insurance. ........-.-. 46 39 41% 
National Casualty. ......--- 20 17 17 
National Liberty ---......-- 15% 11% 12% 
Providence Washington----- 77% 59 64 
Springfield, F. & M-_....-.-.- 160 135 135 
a 1,505 1,180 1,230 
Oy EE ae 72 67 67 
ee sale bas ae 74 60 59 
CO ee ee 64 49 50 
Weighted average______-_- 71 58 60 











Expect Loan Rates to Decline Rapidly When Holiday 
Ends—Report Counter Loans Are Made Below 4% 
as Market Eases—-Reserve Bank Again Cuts Bill 
Buying Rate. 

The rapid return to the money market following the July 4 
holiday of funds withdrawn on July 1 and on Monday 
(June 30) to cover seasonal requirements was expected 
July 1 in banking circles says the New York ‘Journal of 
Commerce” in its July 2 issue, which likewise said: 

Low rates will continue through the summer, it was believed. 

The present stringency in the market which sent the call rate up to 3%, 
compared with the rate of 114% last week, wiil reach its end to-morrow, it 
was predicted. Bankers said that funds withdrawn for payment of divi- 
dends and interest will rapidly be redeposited in the banks. To-morrow, it 
was Said, the banks probably will be in possession of surplus funds which they 
will seek to invest over the three-day holiday. 

It was recalled that last year the rate dropped sharply on July 3 after 
reaching extremely high levels during the first two days ofthe month. This 
had occurred because banks were able to increase their loans on July 3, then 
withdrawing them early on the morning of July 5 before they were cleared. 





In this way the banks had been able to increase their loans and deposits 
with no increase in reserve requirements. However, J uly 5 this year comes 
on a Saturday when the banks will be open but the money market closed so 
that the loans cannot be withdrawn. 


Customers’ Loans. 

One of the effects of easier money market rates has been gradually to 
reduce the rates obtained by banks on customers’ loans. It was reported 
yesterday that loans over the counter have been made at rates below 4%. 
Such rates, however, it was pointed out, are available only to first class 
customers with credit sufficiently well established to finance current opera- 
tions through the sale of their own commercial paper. The decline in rates 
on commercial paper brought the open market into competition with the 
banks with respect to highest grade loans. While rates for loans to cus- 
tomers less well known have declined since the beginning of the year, the 
movement has been slower, it was stated. 


Bill Buying Rate. 

Partly with the purpose of relieving the current tightness of the money 
market, the Federal Reserve Bank of New York yesterday lowered the rate 
at which it buys endorsed bills of 45 days maturity or less from 2% tol1K%. 
The effect of the reduction, it was learned, wes primarily to bring to the 
Reserve Bank bills held by benks. It was steted that the dealers did not, 
on the other hand, receive a large volume of bills this week as would ordin- 
arily be expected during a tightening of the market. The b: nks usually 
prefer to sell to the Federal Reserve Bank rather than to the market, since 
payment is obtained immediately in Federal funds rather than in Clearing 
House funds. 

The opinion was expressed yesterday that a part of the funds withdrawn 
by out-of-town banks would be likely to remain in the interior. Most 
bankers, however, thought otherwise. It was pointed out that commercial 
demand for loans remains extremely light, and that banks which had taken 
funds from the market in order to show large cash positions in the June 30 
statement would be forced to offer them again to the New York market. 
A small part of the funds taken from the market might, however, be in- 
vested in short-term notes, it wes said. 

The increase in currency requirements occasioned by holiday expendi- 
tures was expected to reach the figures of a year sg¢o0, when circulation in- 
creased between $75,000,000 and $100,000,000. The increase in currency 
is debited directly against the reserve acccunt of member banks and forces 
an increzse in rediscounts. 





No Setback Suffered by Employee Stock Subscription 


Plans, According to National Industrial Confer- 
ence Board. 

Employee stock subscription plans, under which em- 
ployees may purchase the stock of the company for which 
they work, not only did not suffer any setback as a result 
of the stock market crisis of 1929, but emerged from that 
severe test strengthened and enjoying increased confidence 
on the part of employee stock owners. 

This is the conelusion of the National Industrial Confer- 
ence Board, 247 Park Ave., New York, following a syste- 
matic check-up of employee stock purchase plans. With 
regard to its survey the Board on June 28 said: 


In 1927 . . . it was found that 315 such plans were maintained by 
American industrial concerns. As tangible evidence that the above con- 
clusion is correct, the Conference Board cites many instances of new offer- 
ines of stock to employees since the market crash, which have met with a 
ready response, in some cages resulting in a heavy oversubscription of the 
issue. In one case, in March of this year, an offeriney of 75,000 shares 
by a large company w2zs oversubscribed by more than 50%. 

Only four of the 150 «mployee stock subscription plans included in the 
recent survey, which comprehended most of the larger companies having 
such plans, have been discontinued since 1927, and in none of these cases 
was the cause of discontinuance attributable to the stock market crisis. 
Furthermore, only three comyanies reported that changes in their plans 
were being considered, indicating that, as originally formulated, these 
plans were soundly conceived 2nd | ad withstood the collapse in the stock 
market without showing the need for substantial revision. 

An important element of strength in these plans, it was found, was the 
fact that in many cases stock had been sold to employees substantially 
below tle market price, or that the price had been set before the final rapid 
rise in stock prices which preceded the cresh. Asaresuit, the Board found 
only 19 instances in which the price of the company’s stock had dropped 
below its net cost to emp!oyees, ard in only 11 cases did this drop amount 
to as much as 10% and continue longer than a week. 

So far as the Conference Board could ascertzin, there wes no great 
tendency for employee stock owners to dispose of their holdings under the 
nfluence of the stock market upheaval, but, on the contrary, in many 
cases employees in need of cash sacrificed their savings bank accounts in 
preference to giving up their company stock. A number of companies 
l-aned money to emp!o; ees who had subscribed for their stock, in order to 
enable the employees to retsin their stock. Only 4% of the companies 
covered in the survey noted a grester than normal rate of cancellation of 
stock purchase contracts on which payments for stock had rot been com- 
pleted, and only 16% of the companies were aware of greater than normal 
activity in the resale of company securities. 

In general, employee stockholders who were inter: iewed regarded their 
investments as sound, and indicated that they intended not only to retain 
the stock already purchased but to subscribe for edditional stock as oppor- 
tunity offered. The reason most frequently given for the purchase of 
company stock was its investment value, although occasionally an em- 
ployee was encountered who considered the purchzse of at least one share 
a politic move However, few traces were fond of the belief, somewhat 
prevalent in tie early days of employee stock purchase plans, that pos- 
session of « stock certificate served as a talisman against layoff or dischar: e. 

The few employees who sold their stock following the crash in the stock 
market asserted that they did so generally as a result of the urging of rela- 
tives or friends rather than for well-considered reasons. These volunteer 
advisers had convinced them that employee stock owners had no chance 
in the game of ‘‘bucking Wall Street,’’ that they h:d been foolish to venture 
into the investme t field, and the sooner they got out of it the better. 
Such cases, however, were few in number. 

Employers reported to the Conference Board that the two most common 
reasons for sale of stock by employees were to obtain cash to protect margin 
accounts with brokers, or to purchzse good securities at bargain prices 
when the market was believed to be near the bottom. These reasons, the 
Board suggests, are significant as indicating a broader speculative or 
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investment interest on the part of industrial workers than is generally sup- | operated by 52 State banks in Michigan are in Detroit and Grand Rapids. 


posed. “If such a situation is at all representative,’’ the Board adds, 
“there appears to be little basis for the fear, sometimes expressed, that 
employers, through stock purchase offers are tempting the worker into a 
field where he wil) be an uncritical and helpless drifter with the tide, whether 
the tide be favorable or unfavorable.’ 

The survey disclosed further indications of the tendency, noted in the 
Conference Board's earlier study of this subject, for the bulk of employee 
owned stock to be held by a comparatively limited group of employees. 
Under some employee stock subscription plans stock is offered for sale only 
to a restricted group consisting for the most part of executives, sales and 
office staffs. But even where there is no restriction, other than a nominal 
service requirement, most of the stock is found to be held by a comparatively 
small number of employees. This is due partly to the greater financial 
resources of this group and partly to the fact that cancellations and resales 
by other employees are often absorbed by this group. No instance was 
found in wich such concentration of stock was the result of a concerted 
effort to gain control of the company; it was merely a reflection of confi- 
dence in the investment yalue of the stock 

No fear was expressed by the managements of these companies of any 
hostile concentration of stock by their employees. While some employers 
look with disfavor upon this tendency toward concentration of ownership 
on the ground that it defeats one purpose of their plans, which was to 
promote a personal interest in the company’s welfare on the part of the 
entire working force through ownership of its stock, other employers favor 
it as placing the stock in the hands of those w o should share in the com- 
pany’s good fortune. One case of a prominent manufacturing company is 
noteworthy in that more than 50% of its stock is held by present and past 
employees. This situation, far from causin; the mana ement any alarm, 
is viewed by it with pride. 








R. E. Reichert, Michigan Bank Commissioner, Before 
House Committee Inquiring Into Branch Banking, 
Maintains Open Mind on Branch Banking—Gives 
Unit Banks Credit for Aiding National Growth— 
Praises Groups Organized in Detroit for Co-Opera- 
tion with Supervisory Authorities. 


Through the unit banking system, initiative has been per- 
mitted to develop local communities in which the banker 
and others had a common interest, according to Rudolph 
E. Reichert, Michigan Commissioner of Banking, who testi- 
fied May 14 before the House Banking and Currency Com- 
mittee at hearings on branch, chain and group banking. 

Whatever else may be said against the system, he added, 
the admission must be made that it developed the United 
States. He expressed doubt that this Nation’s develop- 
ment could have been accomplished under any other system. 

Whether the unit system of banking should now be aban- 
doned and some other system adopted is a question for 
careful consideration, Mr. Reichert declared. There are 
some difficulties in supervising group banking organizations 
not present in out-and-out branch banking, he stated. The 
“United States Daily” of May 15, is authority for the fore- 
going, its account of the hearing going on to state. 


Groups Initiate Safeguard 

The groups that have been organized in Michigan, however, he pointed 
out, have voluntarily thrown around their organizations, through their 
articles of association and by-laws, all possible protective provisions from 
the standpoint of the depositor that might have been suggested by the 
office of the Comptroller of the Currency or the State Commissioner of 
Banking, and have provided further that these safeguards are subject to 
change only with the consent of the supervising authority. They have 
also made available to the examining authorities, he said, the records of 
all their affiliated corporations. “If group banking,” he continued, 
“could be confined to groups such as these, no anxiety should be felt either 
by the public or the supervising auhorities.” 

Mr. Reichert stated that, regardless of the type of banking organization 
which might be evolved, there appeared some necessity for the units to 


be of sufficient size to take care of the increased requirements of larger 
and larger business units. 


Charters Not Granted Freely 


In a prepared statement, Mr. Reichert reviewed the history of banking 
in Michigan, and contrasted the record of bank failures there with that 
for the country as a whole, which was introduced into the record by the 
Comptroller of the Currency, J. W. Pole, at earlier sessions of the hear- 
ings. In the last three years, he stated, there has been but one State 
bank failure in Michigan. One reason ascribed for the good record in his 
State, was given as a policy of not granting bank charters freely. A real 
need for the institution of a bank must be shown before a charter will be 
issued in Michigan, he asserted. 

Liberalization of loaning restrictions within the Federal Reserve System 
was urged by the witness, because of changing methods of finance and a 
relative scarcity of rediscountable paper. The Federal Reserve Act was 
characterized by him as the greatest piece of progressive financial legisla- 
tion that Congress had ever passed. One way in which the Federal Re- 
serve Act should be changed, he continued, is along the line recommended 
by Roy A. Young, Governor of the Federal Reserve Board, through a distri- 
bution of a greater share of the earnings of Federal Reserve Banks to 
member banks. He opposed the payment of interest on reserve deposits. 

Mr. Reichert stated that in any change which might be made the 
safety of depositors should be the first consideration. Provision must be 
_—, also, he asserted, to avoid ruinous competition with existing unit 

anks. 

Mr. Reichert pointed out that in Michigan branch banking is allowed 
within municipalities. This he declared to have worked out satisfactorily. 
One of the Michigan group systems, he added, has also confined itself to 
ve metropolitan district, while the other has not gone beyond the State 
ine. 

In response to questions from Representative Hooper (Rep.), of Battle 
Creek, Mich,, Mr. Reichert pointed out that most of the 354 branches 





Eight State banks in Detroit operate 259 branches, he stated. 

The banks in the small towns of Michigan are not increasing their 
deposits, Mr. Reichert declared. There are, nevertheless, he continued, a 
good many sound and profitable banks in small communities. It is diffi- 
cult to secure management, he admitted, in small towns for the price that 
can be paid there. 

Mr. Reichert emphasized that he is open-minded on the eubject of 
branch banking, and that his opinions are not yet definitey formulated. 
He is waiting, he said, for the benefit of the study now being made by 


Congress, and expects to make use of conclusions reached here in formulat- 


ing recommendations for the legislature in his own State. He recognizes, 


he stated, that there are many arguments for branch banking, but so far | 


as Michigan is concerned, the same necessity does not appear as has been 
said to exist in other States. If branch banking for national banks is 
legalized, his tentative opinion is that State-wide extension would bring 
with it fewer legislative difficulties than trade area permission. He rec- 
ognizes, however, according to his statement, that other business does not 
limit itself to State boundaries. 

Roy A. Hovey, Massachusetts Banking Commissioner, will appear before 
the Committee May 15. 

The conclusion of Mr. Reichert’s formal statement to the Committee fol- 
lows in full text: 


Branch Banking Allowed In Municipalities 


Our State allows branch banking in municipalities. This has worked 
out very satisfactorily. The bank can absorb the expense of the operation of 


these branches until they begin to pay. These branches, as operated by our | 


banks, are purely a convenience to their customers. (The bank is limited 


in the extension of branches to an investment of 50% of its capital and | 


surplus in banking house.) 

In 1929, our Act was amended to give banks the right to establish in- 
dustrial loan departments for the purpose of taking care of the small 
borrower. Our law also provides for the segregation of savings assets to 
cover savings deposits, and designates the class of securities that these 
deposits must be invested in. Our statute also provides for trust powers 
to be given banks when they have the combined capital required for a trust 
company and a bank in a given locality. Trust companies may also have 
banking powers under similar circumstances. 

During the past year, group banking came into prominence in this State. 
Upon the affiliation of the first State bank with one of these groups, 
an opinion from the attorney general was asked for. He was asked to 
rule upon the following questions: ‘ 

(1) Is there any difference beween the purchase or ownership of one 
share of stock and the purchase or ownership of two-thirds or all of the 
stock of a bank or trust company by a holding company? 

**(2) Do these holding companies, by the ownership of two-thirds or 
all of the stock, by the absolute power vested under our statute to such 
owner, constitute operation of such imetitution? 


Holding Company Status Defined by Opinion 


“(3) Banks and trust companies receive their charters from the State 
to have offices in a city or village for the purpose of doing a banking or 
trust business. Such corporations cannot be organized under the general 
corporation statute. Does the organization of a holding company, organ- 
ized under the general corporation statute, owning two-thirds or all of 
the stock of such corporation, do by indirection that which cannot be 
done under either statute? 

“There are other points at issue such as the voting of stock, the stock- 
holders’ liability in each of the institutions so owned by the holding com- 
pany, directors’ qualifying shares, machinery to be set up to collect assese- 
ments should one be necessary. In fact, the whole question involved seems 
to be, can all the statutory provisions pertaining to the organization and 
operation of banks and trust companies, as set forth by the legislature in 
these two statutes, be complied with by this method of organizing holding 
companies to own and control banks and trust companies ?’’ 

To the above he replied that all the provisions of our statute could be 
complied with by the organization of a corporation under one statute and 
owning all the stock but directors’ qualifying shares of a corporation organ- 
ized under another statute, provided the holding company did not attempt 
to operate under the statute governing the corporation whose stock it 
holds. I can furnish you with a copy of his opinion if you so desire. 

The proposition which we felt confronted us from a supervisory stand- 
point was that we could see in this program the combination of investment 
companies, trust companies, joint stock land banks, national banks, and 
State banks all under one head and virtually the same directorate, but 
under different supervisory authorities. In other words, we felt that by 
the organization of these groups under present law, it would be possible to 
defeat the principal restrictive provisions in banking and trust laws, both 
national and State, should these holding companies be organized by in- 
dividuals who were not sufficiently conservative. 

In Michigan, we have been very fortunate that the two groups which 
have organized holding companies have voluntarily thrown around their 
organization, through their by-laws and articles of association, all possible 
protective provisions from the standpoint of the depositors that might have 
been suggested by the comptroller’s office or our office, and have provided 
further that these provisions are subject to change only with the consent 
of the supervising authorities. They have also made available to our 
examiners the records of all of their affiliated corporations. If group 
banking could be confined to groups such as these, no anxiety should be 
felt either by the public or the supervising authorities. 

One of these groups has confined itself in its ownership of bank stock to 
banks in the metropolitan area where its main office is located. The other, 
in addition to that, has gone out into the industrial centers of the State. 
From the standpoint of our securities commission, we have now made a 
ruling that nc more stock of holding companies will be approved for sale 
in Michigan, or for exchange for Michigan bank or trust company stocks, 
unless it has similar provisions as are incorporated in the articles of asso- 
ciation and by-laws of these corporations. 

Whatever argument may be advanced against our unit banking system, 
one thing must be admitted—that it has developed our progressive United 
States. Through it initiative has been permitted to develop local com- 
munities in which the banker and other individuals had a community in- 
terest. I doubt whether this could have been accomplished under any 
other system. Whether we now have arrived at a time when this system 
should be abandoned, due to bank failures in certain sections, and some 
other system adopted—be it group or branch banking—is a question for 
careful consideration. There is also some force to the argument that bank- 
ing units must be established to be able to take care of credit requirements 
of large business unites. 
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System Has Had Single Failure in Three Years 


Difficulties will be experienced in enacting laws to provide for protective 
and restrictive provisions governing groups, the units of which are operated 
under national and State laws with different supervisory authorities. This 
difficulty would not arise in a branch banking system. 

When considering the high mortality of banks which has principally 
occurred in territories where the issuing of charters was very freely done, 
you should not lose sight of the fact that there is some argument for the 
soundness and serviceability of a system that has had but one bank failure 
during the last three years and six during the last 15 years, which is the 
record of our State for State chartered banks. The record for national 
chartered banks in this State is equally satisfactory. 

If, however, it is determined to establish a branch banking system, due 
consideration should be given to the unit banks already in existence in 
the establishment of branches. Any changes should have as their prime 
consideration the safety of the depositor. Provision must be made to 
avoid ruinous competition with existing unit banks, as such a procedure 
tends to impair the position of the depositor. 

If State lines are disregarded as suggested in the comptroller’s plan of 
establishing branch banking for trade areas, I would feel that the matter of 
taxation as it pertains to the States would be quite a problem. If branch 
banking is to be extended, limited to States, or established in trade areas, 
the question of capita] structure should have your consideration. As 
branches are extended, capital should be increased—otherwise you would 
be liable to approach mutual banking rather than banking supported by 
stock capitalization. I am sure that these matters have all had your con- 
sideration. 

The Federal Reserve system should also be given consideration because 
I feel that the enactment of that law was the greatest piece of progressive 
financial legislation that Congress has ever passed. In this connection I 
would, however, like to make one observation, and that is that, with 
changes that have taken place in financing, less and less paper becomes 
eligible for borrowing and rediscount, and in order for this system to be of 
real service to banks, changes should be made looking towards the liberaliza- 
tion of loaning restrictions. Especially is this true as it pertains to State 
member banks. 

Governor Young, in his testimony, referred to the earnings of the 
Federal Reserve Banke. In his testimony he pointed out that $147,109,573 
had been paid over to the Government in franchise taxes by these institu- 
tions, and $276,934,000 had been added to surplus, and that their capital, 
at the present time is $170,975,500. These earnings have accrued largely 
as a result of the free balances of the member banks, and I am entirely in 
accord with his plan for the distribution of a portion of these earnings 
based upon deposits, but there should be no definite rate set up in the form 
of interest on deposits. In other words, I think there should be a distribu- 
tion of earnings at the end of the period to member banks either on capital 
or deposits, but preferably on deposits, in lieu of interest. 

There are other phases of this subject that I feel have been adequately 
covered by previous testimony, and in order to save time, I will refrain 
from making any further statements other than to say that we in our State 
are watching with interest the developments in this exhaustive study that 
your Committee is making of this subject. Your recommendations to 
Congress will be given consideration by every legislature which will con- 
vene next year, because your recommendations will be based upon a more 
thorough study than individual States could make and upon information 
which would not be available to them except through your Committee. 
On this information and your recommendations, the varying supervising 
authorities will largely base their recommendations to the legislative bodies 
in their States. I want to assure you of our interest in the work that your 
Committee is doing and offer you the facilities of our office, if we can be 
of service to you. 








Extension of Branch Banking Urged by Edmund Platt 
of Federal Reserve Board Before New England 
Council. 


In part the remarks of Edmund Platt, Vice-Governor of 
the Federal Reserve Board, before the New England Council 
at Poland Springs, Me., June 14, were given in our issue of 
June 21, page 4342. Mr. Platt, who discussed the subject of 
branch banking, characterized the present National situation 
with relation to bank failures as ‘“‘disgraceful’’ and advocated 
branch banking privileges for National banks as a means of 
remedying the situation. In addition to that part of Mr. 
Platt’s speech given in these columns last week, we giv® 
herewith his concluding remarks as published in the ‘‘United 
States Daily’’: 

Here is a distinct recognition of the fact that money was loaned on call in 
New York either from Greenville or from Charleston which could have been 
loaned in the State if the institutions in both sections of the State could work 
together. Greenville, as you know, is a manufacturing town and the peak of 


demands in that section would naturally come at a different time from the 
peak of demands at Charleston on the sea-coast. 


Expectations Outlined Have Been Realized. 

I understand that expectations outlined in this circular letter in 1926 have 
since been realized and that the institution is successful. That similar 
conditions obtain in many other States and sections is proven by the testi- 
mony of the group bankers recently summoned to the hesring before the 
Banking and Currency Committee of the House of Representatives. Every 
one of them stated that they were able through their larger organizatiors 
to keep business at home that had before been forced to New York or 
Chicago. As Mr. Decker phrased it, ‘‘We are tired of having the cow fed 
in Minnesota and milked in New York.”’ 


Much interesting information wes brought out in these he»arings before the 


Banking and Currency Committee of the House of Representatives on the 
general subject of branch, group and chain banking. The hearings were the 
result of the recommendations made by the Comptroller of the Currency 
in his annual report, and his interesting and very able statement was he rd 
first. When he had presented all his facts and recommendations it seemed 
to me that there was evidence of considerable change of opinion on the 
part of several of the members of the Committee, and as the hearings 
progressed it became evident that there was a rather general feeling that 
some extension of branch banking would be advisable. 

Almost all the witnesses, including some of those who came to oppose 
branch banking, admitted under questioning that there were some places 





A. J. Viegel, banking superintendent of the State of Minnesota, in a recent 
statement, mentioned 154 places in that State which previously had sup- 
ported banks where there are now no banking accommodations whatever, 
principally because of failures. About one-half of them, he said, should 
have some kind of banking service, but he said he could see no way of safely 
serving them except through branches. 

Testimony from Group Organizations. 

There was much interesting testimony from the representatives of the 
new group banking organizations in Minneapolis and St. Paul, in Detroit 
and in Buffalo. Mr. Decker and Mr. Wakefield, who head the two leading 
group banking organizations in Minneapolis and St. Paul, controlling banks 
in a territory where failures have been numerous and disastrous, presented 
rather convincing arguments that their group systems have served a very 
useful purpose. Both of them denied that they would convert their group 
banks into branch banks if authority were given them to do so, but they 
both admitted that their groups included only rather sizeable banks located 
in rather sizeable towns, and that it would be an advantage if their banks 
could have branches in the smaller places not now touched by them. 

Mr. Lord, of the Guardian-Detroit group, made similar statements, but 
was rather more willing to admit that branch banking would be more 
economical and might give better service. With few exceptions the banks 
in his group are located in cities not smaller than 10,000. Several of the 
group bankers admitted that if branch banking superseded group banking 
it would probably result in lower interest rates in the smaller group towns. 
All of them, however, declared that the banks in their combinations were 
independent units, each managed by its own local board of directors and 
each retaining its local pride, even though the stock of the local banks is 
all owned by holding companies. 


Old Stockholders Retained Interest. 

All thought the group system had some marked advantages, by com- 
parison with branch banking. In the case of all of these new group banking 
systems the stock of the local banks has been exchanged for stock in the 
holding companies, so that the old stockholders may be said to retain an 
interest in their own banks and to have acquired an interest in all the other 
banks of the group. Mr. Wakefield, of the First Bank Stock Corporation, 
said that his group had started to buy control of banks for cash, but had 
found that did not work well. People were unwilling to sell for cash, but 
were willing to exchange their stock for stock in the larger corporation. In 
the Guardian-Detroit group, the holding company stock carries double 
liability, just as bank stock does. 

This system of group banking is new and is certainly different from what 
has been known for many years as ‘“‘chain banking’’ where one man or a 
group of men have purchased for cash the control of a number of banks. 
As conducted in the Minneapolis-St. Paul District, in the Detroit District 
and by the Marine-Midland group of Buffalo, the groups bear a very strong 
resemblance to branch banking. The men representing them all declared 
that no single bank in the system could or would be ailowed to fail. They 
declared also that if any individual or industry in any community had need 
for loans larger than the loaning limit of the local group bank of the com- 
munity such loans would be taken care of within the group. I agree with 
Comptroller Pole that this development of group banking should not be 
checked by law unless something better can be substituted for it. We pass 
too many restrictive laws. What we want now is something constructive. 


System Said to Resemble Branch Banking. 

This kind of group banking not only resembles branch banking, but prob- 
ably would have been called branch banking in the days of the old State 
banks before the Civil War. One of the model branch banking organiza- 
tions of that period was the Bank of Indiana, of which Hugh McCulloch 
who became the first Comptroller of the Currency was the President. If 
you look into the history and structure of the old Bank of Indiana you will 
find that its branches were pretty nearly independent. As orginally 
organized, the Bank of Indiana was not much more than a board of directors, 
appeinted by the legislature, with certain supervisory and directory powers, 
while the branches were independently organized banks with separate stock. 

The Bank of Ohio was also a group of pretty nearly independent banks 
bound together under a modification of the New York safety fund principle. 
In those days, of course, the emphasis was on giving security to note issues, 
but the principles are the same when applied to security for deposits. 
Deposit banking was something which grew up in the cities and was not 
much understood for a long time outside of the cities. The notion that 
depositors did not need any special protection persisted for many years 
after the national banking act was passed, and Mr. Thomas P. Kane, in his 
book, ‘“‘The Romance and Tragedy of Banking,’’ published in 1922, de- 
clared that with all the numerous amendments of the national banking act 
p.ssed since 1864 not one ‘‘can be said to have had for its object the increase 
of the security of depositors in national banks’’ until the Federal] Reserve 
Act was passed. 

Possible Solution of Present Problem. 

The resemblance of the group banks of to-day to the branch banks of 
the days before the Civil War suggests that with proper legal recognition 
and direction they might be developed into branch banking institutions 
somewhat of the old type—the branches retaining a considerable amount 
of independence, but being jointly responsible for the debts of every branch 
in the group as was the case in the old Bank of Indiana, and each group 
supervised and in a measure controlled by a central board of directors, 
under governmental supervision. 

Possibly such a system of branch banking, a sort of compromise between 
group and branch banking, would meet the chief objection of many of the 
ardent opponents of branch banking. I mention this merely as a possi- 
bility, and without much confidence that such systems would take care 
of the very small towns where most of the banking failures occur. It should 
serve to bring to mind that branch banking need not necessarily be of one 
pittern. Branch banking can be organized so as to give the br nches a 
certain amount of independence, and can be organized without any “‘purent 
bank,’’ simply a group of banks in different places operating under one 
corporation. ‘The head office, where the directors meet and wlere the 
corporation books are kept, need not be a bank. I am not quite sure that 
there must be a “head office’’, at any rate one of the institutions in the 
South operating two banking offices, banks recently consolidated, main- 
tained in recent letters to the Federal Reserve Board that there was no 
‘‘parent bank’’ involved, and no “heed office ’’ Therefore, they thought 
they should be allowed to remain in the Federal Reserve system. I thought 
so myself but our counsel could not be convinced. 


Size Described as Fundamental. 

‘“‘Whether you like it or not,’’ said Mr. Decker of Minneapolis in his 
recent statement to the Banking and Currency Committee, ‘‘size is funda- 
mental in many lines of business. It certainly is in the banking business.” 
Now, keeping always in mind the main purpose of making our country 
banks large enough to take care of a larger share of the local business, 
some of which now goes to New York, and large enough and with diversi- 
fication enough to be able to stand up in adverse times, what limits should 


where branches would serve better than small separate corporations. Mr _ ' be set, with relation to capital and to extent or number of branches? 
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Mr. Henry Dawes, former Comptroller. represents the extreme position 
of opposition to branches, but admits the necessity of larger banks. He 
cites the fact that 88% of the failures of the last nine years have been banks 
with a capital less than $100,000, and recommends that no banks be chart- 
ered in the future with a capital less than $100,000. If I understood his 
recent statement to the Banking and Currency Committee he would not 
permit smaller country banks to consolidate so as to obtain the requisite 
capital, if consolidation involved the maintenance of more than one office, 
in different places. His idea seemed to be that unless a town or community 
was large enough to maintain an independent bank with a capital of $100,000 
it should depend on the nearest town, i. e., it should be deprived of con- 
venient banking service. Mr. Dawes took the ground apparently that we 
must either have nation-wide branch banking, or none at all outside of 
cities. ‘‘It seems to me,’’ he said, “there is no room for compromise on 
this subject and that a determination should be reached as to whether 
the United States wishes to embrace a national system of branch banking 
or to preserve its co-ordinated independent units. It cannot do both.”’ 

I disagree wholly with this dogmatic position. There was much more 
branch banking in the United States 100 years ago, in proportion to popu- 
lation and banking resources, than there is to-day, and there always has 
been some branch banking in the United States. In fact there always has 
been some branch banking in the national banking system, and I think it 
can be shown that not quite all of it came in through conversion of State 
banks. ‘There is no clear evidence that the Congresses of Civil War days, 
in enacting the nationa) banking act, had any intention of prohibiting 
branch banking, and I am informed that the comptrollers’ office did not 
finally pass upon the question until 1902. 

In 1911 Attorney General Wickersham delivered an opinion adverse to 
branches in the case of the Lowry National Bank of Atlanta, an opinion 
later much modified by Attorney General Daugherty who, Oct. 3 1923, 
found in favor of additional offices within city limits. The matter was 
never definitely decided by the Supreme Court, the St. Louis case in 1924 
having turned on enforcement of a State law. Now and then national 
banks opened outside offices and sometimes they wit hstood the Comptroller’s 
criticisms for a considerable period. 

The Citizens Netional Bank of Newport, N. H., was given a certificate 
by the Comptroller on March 27 last for the operation of a branch at Werner, 
in en adjoining county, on the ground that the branch hed been operated 
for the past 25 years. There are to-day (Apr. 8 figures) 273 banks in the 
United States maintaining 570 branches outside socalled city limits without 
counting California. Twelve of them are national banks maintaining 28 
branches. North Carolina heads the list with 34 banks maintaining 66 
outside branches. California has two less banks (32) with outside branches, 
but the number of branches is much greater, 547, of which 313 are branches 
of national banks. 

Of the banks maintaining outside branches, 52 are in New England, 22 
of them in Maine, the Maine banks maintaining 57 branches. The Maine 
law, permitting branches in the county of the parent bank and any adjoining 
county seems to me excellent, and the limit it provides would be sufficient, 
I think, in any E In Western States where there is much less 
diversification of industries, the limit should doubtless be much wider, 
perhaps some districts comprising more than one State. 


stern States 


Common Law Rights of Banks. 

Branch banking can be limited in any way desired—by territory to be 
covered, by number of branches to be allowed each bank, or by the size of 
the places in which branches may be organized. As four-fifths of all bank 
failures have occurred in pleces of less then 2,500 inhabitents the law might 
provide that no more unit banks should be incorporated in places of less 
size, branches to be authorized instezd. There is no resson why we should 
decide now with relation to what kind of banking may seem desirable to the 
people 50 or 100 years from now, and no reason why we should not apply a 
desirable and well proven remedy within limits now because of fear that 
some future generation may decide to enlarge the limits. 

Banks have a common law right to establish branches. This was gen- 
erally recognized in the early days of our Nation's history. In many States 
they have lost this right through restrictive legislation, some of it not origi- 
nally intended to prohibit branches. The obvious thing to do is to repeal 
some of the restrictions and allow some freedom of natural development. 

I do not believe that there would be any rapid or dangerous development, 
if the establishment of branches were permitted within trade areas as the 
Comptroller suggests. I do not believe that any Comptroller would permit 
a dangerous or a very rapid development, and the history of branch banking 
where long authorized by State Jaws seems to indicate (with the single ex- 
ception of California) that development would proceed slowly anyway. 
Branch banking is really a country bank proposition. 

New York and Chicago bankers are generally opposed to it (witness the 
testimony of Mr. George W. Davison of the Central-Hanover) having 
learned many years ago that correspondent banking serves them best. As 
long as the banking units out in the States can be kept comparatively small 
the biggest and best business must come to the big cities, and the country 
banks themselves through their correspondent accounts must furnish a 
large part of the funds with which this business is taken care of. The 
present system suits Wall Street bankers exactly, and why should they 
worry over the continued failures of a lot of little banks off somewhere 
in the distant prairies? 

\ I suggest as the first amendments necessary to remedy the present 
disgraceful situation with relation to bank failures that national banks be 
given the same privileges with relation to branches that State banks have. 
and second, that in all States National Banks should be permitted to 
establish branches through consolidations in trade areas, which might 
well start with the limits of the present Maine law, witb discretion to the 
Comptroller for extension where necessary in order to secure the diversi- 
fication essential to safety. 








Governor Young of Federal Reserve Board Favors Lim- 
ited Branch Banking—Says Readjustment of 
National Structure Is Necessary in Address Before 
Minnesota Bankers Association—Terms Failure of 
Banks “‘Appalling’’. 

Branch banking within limited areas was declared by the 
Governor of the Federal Reserve Board, Roy A. Young, on 
June 18 as “‘a reasonable concession” to present conditions. 
Beyond this “limited concession’? Mr. Young declared he 
preferred to maintain an open mind on the general subject 
of banking legislation. Addressing a convention of the Min- 
nesota Bankers’ Association, at St. Paul on the date indi- 
cated, Govern.r Young recounted the “appalling’’ list of 
bank failures aad th constantly changing conditions in the 





country’s social and economic structure. To these, more thar 
to any other factors, the Governor attributed the necessity 
for a readjustment of the country’s banking structure and 
practice. He asserted that it was a condition that required 
use of the most constructive thought available and it was his 
view, therefore, that the problems should be studied dis 
passionately. The United States Daily which is the authority 
for the foregoing adds: 


Need for Unit Banks. 

Governor Young said the fact could not be escaped that the unit system 
of banking had broken down in some localities, but he suggested that there 
would always be a need for some of the unit banks. Whether the uni 
system can be repaired to render the service required by present-day eco 
nomic conditions, or whether a new type of unit system should be erected 
on the old framework was a question presented by the Governor as one tq 
which the answer was yet to be found. He said that whatever the answe 
was, it must needs preclude a recurrence of misfortunes of the past. 

Governor Young's speech follows in full text: 

I am very happy to be here once more and to have the opportunity o 
discussing with you some of the developments in banking that have occurred 
in recent years, largely since the time I left for Washington in the autumn 
of 1927. The bankers of this State, a fraternity of which I shall always 
consider myself a member, have an unusual interest in these developments 
because they have been leaders in the movement to keep our banking 
system adjusted to the rapid changes occurring in economic and social con 
ditions of the country. My work in Washington has given me the occasio 
to survey these matters from a national point of view, and I have watched 


| the developments with keen interest and often with great admiration fo 





the courage, skill, and rapidity with which a transformation of our banking 
structure hes been managed. 


Decision Important. 

In the financial history of this country, public policy has seldom con 
fronted a more important parting of the ways. The decision made at this 
time, the route we choose to follow from here on, will have the utmost im- 
portance for the whole commercial fabric. The smooth flow of credit and 
of banking service is the delicate nervous system of business, and nothing 
cen be more important th n that this machinery be kept perfectly attuned 
to the commercil and industrial organization which it serves. 

I am confident, therefore, that much profit will result if we study the 
tendencies of our banking system dispassionately with an open mind anc 
with no fixed ideas or prejudices. The Federal Reserve System is trying 
to do just thet, and in pursuit of this policy has set up a committee whick 
is studying the whole field of group, chain. and branch benking develop- 
nents. We hope that the Committee’s report will throw light cn many 
perplexing matters. 
The Congress of the United States is also investigating these conditions 
the Banking and Currency Committee of the House of Representatives hag 
been holding hearings for some months on the subject and has already 
gathered a large body of useful information to which some of your most 


; respected bankers of the ninth Federal Reserve district have made impor- 


tant contributions. The Senate Committee also has plans fer hearings. 


At the outset of a discussion concerning the shifting forms of banking 
organization, one is prone to ask what forces are bringing them about 
Two causes stand out as the most important factors: On the one hand, the 
large volume of bank failures that has occurred in recent years, and, on 
the other hand, changes in economic and social conditions, which have made 
a readjustment of banking organization and practice inevitable. 

This country of great distances, altered in the course of a few hundred 
years from virgin resources to a high state of civilization and complexity of 
industrial organization, has flourished under a system of unit banks. Unit 
banking has been the natural complement of the individual initiative and 
enterprise which has so rapidly brought the United States to the first rank 
of economic powers. I cannot say too much concerning my respect for the 
contributions of the unit banker to this development. All my sympathies 
are with him. As you know, I have been one of them myself. And not- 
withstanding all of the rapid alteration in the environment about us in gen- 
eral and of the evolution of business forms in particular, the unit banker 
still has his place and service to perform; he will have it for a long time to 
come; and I, for one, can see no reason why he should not always be an 
important part of our banking system. 


Five Thousand Banks Close Doors in Nine Years. 

However, some unpleasant facts must be faced with respect to the 
appalling number of bank failures recorded in various parts of the country 
during recent years. This record hes been so dolefully recited, and so 
often of late, that I hesitate to discuss it again, but it cannot be passed’ 
over altogether, since it constitutes the background of the picture. i 

During the nine-year pericd prior to June 30 1929, about 5,000 banks: 
closed their doors in the United States, tying up deposits in the neighbor- 
hood of $1,500,000,000. This is at. the rate of more than 500 banks per? 
year and represents in the aggregate about one-sixth of the banks that were” 
in existence at the beginning of the period. 

Altogether these failures have been rather widely dispersed, yet concen- 
tration in rural! sections is clearly distinguishable. You, here in the North- 
west, have suffered especially because of agricultural conditions that devel- 
oped with the postwar period, and no necessity exists to reherse before this 
audience the disaster involved in the closing of bank after bank in any 
area, the immense amount of personal hardship suffered by the individual 
depositor because of the loss of savings accumulated over years of toil and 
thrift, the lack of confidence and business stagnation which follows in the 
wake of wholesale bank closings. 

In this history of suspensions, it is a remarkable thing that no important 
failures among banks in the larger cities have occurred, while in seven agri- 
cultural States 40% of all the banks in existence in 1920 have failed. While 
the depositor in the large city banks has been amply protected, the depositor 
in the smal! country bank has suffered severely. This is not a situation 
which can be viewed with equanimity, but cries aloud for our best con- 
structive thought and effort in order that it may never happen again. 


Unit Banking Failures In Small Communities. 

In approaching the problem, I repeat, we should try to preserve an open 
mind. We cannot escape the fact, however, that in certain localities the 
unit system of banking has broken down. Whether we can repair the old 
or erect a new unit banking system that gives satisfactory assurance of not 
repeating the misfortunes of the past, that, gentlemen, is one of the serious 
questions to which we must try to find an answer. On the other hand, if 


as a result of our investigation and thought we should eenclude that prac- 
tical considerations force us to some compromise with our sympathies, I 
; hope we shall be able to face the facts with courage and the determination 
to make such concessions as promise fruitful results. 
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I turn now to other factors which I believe are forcing us just as certainly: 
whether we will or not, to a serious reexamination of our banking traditions- 
Rapidity of personal transportation, easy communication by the telephone: 
the spirit of the times with respect to large scale organization and the 
branch system in business in general have brought many differences in our 
habits of living and especially in the position of the small community. 
Progress in many lines of activity has had a serious effect on these com- 
munities and has endangered some of the institutions and characteristics, 
such as independence, in which we have rightly taken pride. 

That a small community must be served under a unit banking system by 
a small bank is a self-evident fact, for such a community cannot profitably 
support a large one. We have to-day in this country about 25,000 incor- 
porated banks, four-fifths of which are located in towns of 10,000 popula- 
tion or less, and the average capital of these 20,000 banks serving the small 
communities is about $44,000. I have already recited that banks in this 
cliss contributed largely to the record of failures, 71% of the failed bonks 
having been capitalized at less than $50,000; 88% at less than $100,000. 

Small Banks Have Many Depositors. 

In many small communities the banking business is drying up so that it 
is becoming increasingly difficult for the small bank to make a profit, and 
no bank can exist for long when it is in the red. The management of such 
a bank is constantly under the temptation to take greater and grester risks 
in order to show better earnings, with the result that disaster follows in 
most cases. 

Nowadays, the automobile takes the bank depositor to a larger town 
than he used to frequent, and he goes there because there are bigger movie 
shows, and because there are more shops with a wider variety of goods from 
which he may choose in shopping. Once a patron of the larger place, 
nothing is more natural than that he should find it convenient to do his 
banking business there also, so his account is moved from the small bank 
to the larger one and the small b:nker loses deposits. 

That is one aspect of the matter; there are others. In the past the small 
community had its local grocers, its local public utility, ite local factory, 
but to-day the unit grocer is being displaced by a chain store; the utility 
belongs to a great holding company; and the factory has been merged with 
a giant org2nization with a head office in a metropolis. he local banker 
in other days did business with the grocer, the electric plant and the fac- 
tory, but to-day the cream of that banking business is elsewhere, handled 
by the head office of the larger company and placed with the metropolitan 
banks with which its treasurer does business. 

So we have an entirely different economic and social pattern from that 
under which our unit system developed, making it necessary for the bank- 
ing business to be revamped to fit the new order of things. No one is more 
conscious of this than the bankers themselves, and the record shows that 
they are embracing the opportunity to experiment with new forms in an 
attempt to find that system of banking best suited to the world we live in 
to-day. 

Large Banks Operate 3,500 Branch Offices. 

Checking up statistically on what has happened so far we are surprised 
to find a development of such magnitude. Nition»] binks, under the 
liberalized branch banking provisions of the McFadden Act, and Stxte 
banks, under their State codes, are, according to the latest figures, oper- 
ating in the aggregate more than 3,500 branch ofiices, an increase of some 
50% in five yeirs. Among the 800 odd banks with branches are some of 
our strongest institutions, since the 800 together have more than $25,000,- 
000,000 of loans and investments out of a total of $58,000 ,000 ,000 possessed 
by the 25,000 bonks in the country. 

We have known in this country for many yeirs something of chain bank- 
ing—that is, two or more binks controlled by one or several identical per- 
sons—but the spectacular growth of group banking has been confined to a 
few brief months. You here in the Northwest, having some of the best 
examples of it, are quite familiar with the arrangement of associating several 
banks in a group through the medium of concentrating the ownership of 
the stock in a holding company. 

The lastest figures show ne»rly 300 different chains or groups in the 
country, embracing more than 2,100 banks with total loans and invest- 
ments of $11,000,000,000. Many banks in chains and groups also have 
branches, so there is more than a little overlapping: and furthermore, among 
the banks with branches are counted all the b:nks, including the gre:test 
metropolitan b:inks, which may have only one or a few tellers’ windows in 
their home city. The proportion of banking resources sometimes quoted 
as involved in the new forms of binking organiz .tions, therefore, exaggerates 
somewhat the extent of the development. Nevertheless, it has reached 
important aggrezates, however me: sured, and we realize that we face a 
condition and not a theory. 

You, bankers of this district, know precisely the whys and wherefores of 
this movement, and the country over, the re:sons that have brought it 
about are much the same. An association of binking offices spread over 
a wide area furnishes a diversity of assets and risk th:t makes for sta- 
bility. Hed offices in large cities can contribute experienced trained bank- 
ing management to the smaller offices and can give them investment and 
fiduciary services of unusual quality. The arrangement, whether it be a 
group or branch system, can cut down the overhead of the smaller office 
and put it more nearly on a profitable b-sis. 


Other Countries Use Central Banking Sysicm. 

When we take stock of the situation we reilize thst, after all, in the 
matter of the concentration of banking resources, this country has been in 
a unique position among other great commercial and industrial notions of 
the world. In Great Britain, in France, in Germany, in Canada, and in 
other countries many binking offices widely dispersed and controlled from 
one central he:d office have tong been the dominint system of commercial 
banking. At tne he rt of this foreign experience has been the matter of 
economy. In societies such #s our own and those of other zgre:t countries 
where the generating force of business enterprice is profits, finenci.] organi 
z.tions inevitably work themselves into those forms thet will keep down 
the costs of doing business, leiving a l:rzer m rgin cf profits: and under 
competitive conditions this results aJso in better and more economical 


service to customers and borrowers. Economy is working tow:rds group 





and branch binking in this country as well, as it has worked in the countries | 


of the old world. 

As I look upon the practical situstion 2s it con‘ronts us, I am impressed 
by the indifference of economic developments to our pre‘erences and tra- 
ditional hibits of doing business. Here, we have this group movement, 
born almost without our re Jization, to take care of a very difficult situxtion. 
I do not think thit many persons would deny that the situstion was such 
that something had to be done about it and something has been done, in 
which I see more of good than of evil. 


The group system, however, also has its limitations; it is not a panacea | 


for all of our ills, and of course we shall not find any one thing that will be. 
To one situation we shall have to apply one type of banking solution; to 
another situation, a diferent solution. Even the foremost exponents of 
the group banking plan agree that it cannot solve the prob!em of the small 
est communities that are entitled to some sort of banking service. We 


know why under changing conditions it has become increasingly difficult 
for a sep2rate bank to make a living in the smaller communities. The only 
way to provide banking service for such communities seems to be by estab- 
lishing a branch with small overhead expense operating as part of a large 
bank covering a wider area than we have become accustomed to under unit 
banking. 

I see other limitations in the group banking system. For one thing, per- 
sonnel problems are bound to develop, as the best men managing member 
banks of groups tire of taking orders. They will insist on being promoted 
to the head office and will either get there or find enterprising jobs else- 
where, with the result that individual members of groups will have diffi- 
culty in finding and keeping experienced and competent managers. I do 
not believe that a branch system would be open to quite the same limitation 
in this respect, since promotion lines in such systems are more obviously 
defined, and local branches require less responsible managers than do 
individual members of a group. 

It is clear, however, that our experience with group banking has so far 
been too limited to permit us to be dogmatic. This is especially true 
since up to the present time the movement has been steered by competent 
hands, so competent indeed that they could probably make a success of 
banking under any type of organization. I am not sure what results would 
be obtained with the instrument of group banking controlled by less capable 
bankers, who may follow the lead of the pioneers in this field. I am in- 
clined to believe, on the whole, that the group system will be a transitional 
Stage during the interim, while we are working out some type of com- 
promise between unit banking «nd branch benking. However, I think it 
will prove a very useful and instructive transitional stage and will help to 
overcome immediate difficulties. 

My colleague on the Board, the Comptroller of the Currency, has de- 
voted much time and study to the matter of the effectiveness of our old 
banking system in its new surroundings and has on several occzsions ably 
outlined his conclusions. As the result of these studies end his ripe experi- 
ence, he has recommended to Congress that a national bink be given the 
right to establish branches within the natural trade area of its head office. 

Bank Conditions in Aberdeen, South Dakota. 

Had we been willing before the war to have countenanced branch bank- 
ing in a limited trade arex, I believe many of the unfortunate failures of the 
last decade might have been avoided. I might illustrate what I mean by 
a specific example: Aberdeen, S. Dak., which is a trade area, I suspect, 
for a territory 50 to 75 miles, north, south and west, and possibly 25 miles 
east. In the days before the war, Aberdeen bonks did business with, say, 
200 small binks in the town’s trade area, lending the money for seasonal 
requirements in the fall of the year, which was always repaid. However, 
in 1919, because of rii'road conditions and many other factors, the little 
binkers could not repay the Aberdeen bankers, but hed to borrow during 
the following ye:rs more end more from them as well os from their Minne- 
apolis end St. Paul correspondents who were leaning in turn upon the 
Federal Reserve benk. I believe—and our hindsight is alwajs better than 
our foresigit—th:t if branch banking had been permitted in thet little 
trade area of Aberdeen 20 ye7rs ogo, many of the difficulties of recent years 
would have been avoided. But to-day that small trade ares has pzssed and 
we face a new set of conditions. 

Mr. Pole’s recommend tion proposes a trade ares of much larger extent. 
While none of us as yet have been able to define our trade area finally, I 
person: lly concur in Mr. Po'e’s general recommendation. I think that the 
logic of events for os us t> conciude that br: nch banking within limited 
are sis are.son. b.€ con_essich to make to the present day conditions which 
must be met. Beyond t i: ‘iv ited concession I reserve en open mind and 
the hope that tine and experien e will help us develop the right kind of a 
bo nking system for our ci. ning economic world. 





Federal Reserve Banks of Boston and Philadelphia Lower 
Their Rediscount Rates. 

The Federal Reserve Banks of Boston and Philadelphia 
this week reduced their rediscount rates, the new rates, 
in the case of both Banks being made effective July 3. An- 
nouncement of the change in the rate of the two Banks was 
made as follows by the Federal Reserve Board on July 2: 


The Federal Reserve Board announces that the Federal Reserve 
Bank of Boston has established a rediscount rate of 3% on all 
classes of paper of all maturities, effective July 3, 1930. 

The Federal Reserve Board announces that the Federal Reserve Bank 
of Philadelphia has established a rediscount rate of 34%% on all 
classes of paper of all maturities, effective July 3, 1930. , 


In the case of the Boston Reserve Bank the rate was 
lowered from 314% to 3%. The 34%4% rate had been in 
effect since May 8, 1930 when it was lowered from 4%. 
The Philadelphia Reserve Bank changed its rate from 4 to 
344% in the present week’s action. The 4% was estab- 
lished March 20; the rate had previously been 442%. 





Operating Ratios of Earnings and Expenses of Member 
Banks in New York Federal Reserve District in 
1929. 

In making available under date of April 29 a comparison 
of the operating ratios of earnings and expenses of representa- 
tive member banks in this District in 1929 the Federal 
Reserve Bank of New York states that its study “indicates 
that, notwithstanding the high level of interest rates, the 
past year was not an unusually profitable one for the banks.” 
‘“‘For all selected banks combined” according to the analysis 


| “the percentage of gross earnings left for net profit was 


19.5% in 1929 as eompared with 22.2% in 1928, and 23.1% 
in 1927.”’ The Bank’s comparison follows: 
FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 97£; Apri! 29 1930) 
A Comparison of the Operating Ratios of Representative Member Ba nks 
in the Second Federal Reserve District for the Year 1929. 
Grouped According to Size of Banks and Character of Business. 
This benk’s annual study of the operating ratios of representative mem- 
ber banks in this district indicates that, notwithstanding the hich level of 
interest rates, the past year was not an unusually profitable one for the 
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banks. Gross earnings, it is true, increased, and the ratio of such earn- 
ings to total available funds was well above the average for the past six 
years, especially in the case of the large city banks. Losses, however, 
showed a considerable increase, so that the percentage of gross earnings 
left for net profits was in many cases noticeably smaller than in previous 
years. The only exceptions were the groups of large banks, both in New 
York City and elsewhere in this district, having loans and investments in 
excess of $10,000,000; these banks showed a slight increase in the percent- 
age of earnings left for net profits after expenses, charge-offs, and recoveries. 

These conclusions are based upon material contained in the tables on 
the following pages, which set forth the average operating ratios of repre- 
sentative member banks in the Second Federal Reserve District for 1929, 
together with comparative data for 1928 and averages for the years 1923 
to 1928 inclusive. Inasmuch as more complete data concerning items of 
income and expense have been made available for the past few years through 
a revision of the semi-annual earnings reports of member banks to this 
bank, these tables will be found to contain several new ratios for 1928 
and 1929. 

The increase in gross earnings of the selected banks in 1929 was due 
partly to an increase in the proportion of loans to investments, since the 
rate of return on loans is usually somewhat higher than on investments, 
and partly to higher loan rates during the past year. The smaller banks, 
which tend to keep their interest rates relatively stable, showed only a 
slight increase in the rate of income from loans, but New York City banks, 
whose interest charges fluctuate more widely in response to changing 
money conditions, showed an increase from a little over 5% in 1928 to 
6% in 1929. The percentage of gross earnings obtained from profits on 
securities sold declined further in 1929, accompanying the continued decline 
in bond prices, but income from trust departments (calculated this year 
for the first time) showed a noticeable increase, particularly in the larger 
banks. 

Current expenses, including salaries, interest payments, and other ex- 
penses, took a somewhat smaller proportion of gross earnings in 1929 





than in 1928, especially in the case of large New York City banks. In 
many cases, however, the declines in expense ratios were more than offset 
by increases in losses charged off, chiefly on investments. Losses charged 
off on securities were the largest in recent years, and for all banks com- 
bined exceeded profits on securities sold; losses charged off on loans and 
discounts also were somewhat larger in 1929 than in 1928. The result 
was that for all selected banks combined the percentage of gross earnings 
left for net profit was 19.5% in 1929 as compared with 22.2% in 1928, 
and 23.1% in 1927. In the largest banks, however, the increase ‘in charge- 
offs was counter-balanced by a decrease in the proportion of earnings re- 
quired for current expenses, so that the percentage of gross earnings left 
for net profit was slightly larger in 1929 than in 1928. 

Time deposits increased at a slower rate in 1929 than in 1928, but as 
the average of demand deposits showed no increase for the year, the ten- 
dency for time deposits to increase relative to gross deposits continued in 
1929. The ratio of interest paid on time deposits to the amount of time 
deposits was somewhat higher in 1929, whereas the ratio of interest paid 
on demand deposits to the amount of demand deposits was not much 
changed. 

A general tendency to increase the proportion of capital funds to deposits 
appeared in all groups of banks having loans and investments of $500,000 
or more. For all groups combined, the ratio of capital funds to gross 
deposits was 16.9% in 1929 as compared with an average of 15.6% for the 
preceding six years; in the case of New York City banks the proportion 
was increased in 1929 to 20.4% as compared with an average for the pre- 
vious six years of 14.4%. Due partly to the increase in capital, and partly 
to the lower ratio of net profit to gross earnings, the average rate of profit 
on capital funds for all selected banks combined was lower in 1929 than in 
either of the two previous years. 

A space has been provided in the following tables for the insertion of the 
figures of any bank which may wish to compare its operations with those 
of other banks of a similar size or with a similar proportion of time 
deposits. 








TABLE 1.—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS IN SEVEN GROUPS. 
(40 Selected Banks in Each Group a.) 



































































































































Read table as follows: In banks of Group I (banks with loans and investments under $500,000) capital funds averaged 18.5% of gross deposits in 1928 and 18.3% in 1929. 
Size of groups divided according to amount of loans and investments indicated. 
General Average, I II 
All Groups. Under $500,000. $500,000 to $999,999. 
Ratios Expressed tn Percentages. 
1923- 1923- Your} 1923- Your 
1928 1928 Fig- |1928 Fig- 
Av. |1923./1924./1925./1926.|1927.|1928./1929.) Av. |1928./1929.| ures.| Av. |1928./1929.) ures. 
CAPITAL 
1. Capital funds (b) to gross deposits...........-.--..-----.--- 15.6) 16.1) 15.6] 15.3) 15.4] 15.3) 15.7| 16.9) 20.3) 18.5) 18.3 20.7| 18.6) 19.4 
LOANS AND INVESTMENTS: 
2. Loans and investments to total available funds.c..........--- 84.8) 85.1) 84.4) 84.8) 84.3) 85.0) 85.3] 86.0) 84.3) 84.8) 86.7 85.8) 86.0) 87.5 
nee OP TOG BES SRV, kb ances ctrevscconccccccccccss 58.2) 56.9) 56.9) 56.9) 58.8) 59.3) 60.2) 63.0) 48.9) 53.7) 55.1 49.2) 51.0) 54.5 
4. Demand deposits to gross deposits............-----.......- 52.7| 57.2) 55.2) 54.4) 52.0) 50.2| 47.4) 45.4) 53.2) 43.7) 39.7 47.9) 43.9) 42.0 
5. Interest paid on demand deposits to demand deposits.d_......- 1.0; 0.9 0.4) 0.3 0.4; 0.4 
6. Interest paid on time deposits to time deposits.d_...........-.- 3.4) 3.6 3.6) 3.7 3.5) 3.7 
EARNINGS: 
Fe SR BE Oe EE. Ba threctiscescsccccensosccescasce 5.7) 5.9 5.8) 6.0 5.8} 5.9 
8. Income from investments to investments.d_.............-.-.- 5.3] 5.3 5.4, 5.2 5.6) 5.5 
9. Gross earnings to total available funds_c.............--.----- 5.3; 5.2) 5.2) 5.2) 5.4) 5.4) 5.5) 5.7) 5.4) 5.4] 5.6 5.4) 5.5) 5.6 
10. Net earnings to total available funds_c..............-..---..-- * a? > ae? eS ee ee? Oe ae Oe 1.8; 1.7) 1.7 
Bh, Bee ee Oe Gs FENN Bn « wiicwtcccccccccccccccscsces 13.5) 13.6) 13.4) 13.7) 13.8) 13.3) 13.0) 13.3) 10.9) 10.6) 11.8 12.6| 12.8) 12.2 
SOURCES OF EARNINGS: 
Ratio of the following to gross earnings: 
Sls Se as Ds heen en se eadsedcscccesacscccnee J 52.7) 56.1 47.5) 52.1 46.4) 48.7 
COs DD SOE TN as isk Sacnccwtcccecestcsessce (86.0) 34.0) 31.2 40.7| 37.3 42.6| 41.9 
14. Profit on securities sold_e (deduct ratio 25 for net)_.....--. 7.4| 6.5) 5.7 6.7| 5.6 6.8| 5.6 
15. Income from Trust Department .d..........-......--..- 6.6; 0.8} 1.2 0.0; 0.0 0.0' 0.0 
A Eo Cb bedi sonededaniudeescvoceccuces 6.0| 5.8 5.1) 5.0 4.2; 3.8 
DISPOSITION OF GROSS EARNINGS: 
Ratio of the following to gross earnings: 
Br 5 Se iter due adh nc eeeonensanonauossnenese 18.7; 18.8) 19.1) 18.5) 18.6) 18.9) 18.5) 18.1) 22.4) 21.5) 21.1 19.6) 18.7) 19.5 
18. Interest paid on borrowed money -----.------------------ 1.2} 1.6) 0.8} 1.0) 1.2) 1.0) 1.6) 2.2) 1.2) 1.6) 2.1 1.2] 1.4) 2.1 
19, Interest paid on demand deposits.d_........---.-------- {36.1| 34.3] 35.9] 36.2| 36.1! 36.7/{ 8.2) 7.0|[30.9){ 3.6) 2.2 \31.6/f 3.3! 2.2 
20. Interest paid on time deposits.d_.......-........---.--.- | | }(29.0) 29.1) | (\31.7| 32.4) J (31.2) 31.5 
es I td i is et taotnetideie ddddn~cacwueein 15.0} 15.9! 15.5) 15.0) 15. 0) 14.5) 14.2) 13.8) 17.2; 15.4) 14.7 15.9) 15.2) 14.8 
ESL EE A Te 71.0; 70.6) 71.3) 70.7) 70. 9| 71.1) 71.5] 70.1) 71.7| 73.8) 72.5 68.3; 69.8) 70.1 
23. Net earnings (before charge-offs and recoveries) ......-..-- 29.0| 29.4) 28.7| 29.3] 29. 1 28.9| 28.5| 29.9| 28.3| 26.2| 27.5 31.7! 30.2| 29.9 
24. Losses charged off on loans and discounts...._.......---- 3.6} 4.0} 4.3) 3.7) 3.4) 2.8) 3.5 3.9) 2.1} 3.3) 24 2.3) 2.9) 4.1 
25. Losses charged off on securities. -.................--...- 2.6) 4.4) 2.6) 2.0; 2.0) 2.0) 2.7) 6.1) 2.8) 1.8) 6.3 3.2} 2.6) 9.2 
26. Net profits (¢) (after all losses and depreciation charged off | | | | 
and recoveries, but before dividends) _......-...._.-- 23.1' 22.2 19.5| | 20.11 16.8 25.1| 16.6 
III IV | Vv VI Vila 
$1,000,000 to $2,000,000 to | $5,000,000 to | $10,000,000 and up | $10,000,000 and up 
$1,999,999. $4,999,999, $9,999,999. Outside N.Y. City. N.Y. Cty. 
Ratios Expressed in Percentages. | 
1923- , Your/1923-, Your) 1923-| | | Your) 1923-, ) Your) 192 3-| | | Your 
‘i | | Fig- |1928 | Fig- |1928 | Fig- |1928 | | Fig- |1928 | | Fig- 
|1928.| 1929, | ures. | Av. |1928./1929.| ures.| Av. |1928. 11929.| ures.) Av. |1928.'1929.| ures.| Av. |1928./1929. | ures. 
ocean | em a ae a a ee 
CAPITAL: | | | z i © ier 
1. Capital funds (») to gTOss deposits ....- | 15.2) 15.8) 16.7| 12.2) 13.2) 14.3) | 13.6) 13.9) 14.6 | 12.7, 13.4) 14.9] | 14.4) ‘ 0.4 
LOANS AND INVESTMENTS ‘ey tek toe ‘oat Sis ee aks es Se =~ a a ios 
2. Loand and investments to total av ailable| | | | } | | | | * } | 
2 Se ere 87.6| 88.3) 87.9 87.9 88.8| $9.1 87.3| 87.6| 88.7) | 84.5) 85.1) 87.8 76.4 76.7 74.0) 
nasties — to loans and investments -------- 50.8] 54.6) 58.5 57.0) 59.2) 62.6) 62.4) 63.1) 63. ‘9| | 64.9) 65.1) 69.5) 74.1) 74.9) 77.1) 
J } | i | | | } 
4. Demand deposits to gross receipts___---| 20.81 36.6| 35.3 | 39.1) 35.0) 34.2| | 46.8| 42.6) 38.4! | 58.1) 49.6) 47. (| 4.31 80.6) 80.6 
5. Interest paid on demand deposits to de- | | | | | | | | | | | 
Ye tre | 0.7) 0.7) 1.0; 1.0) b £8) 42 | | 1.6; 1 5| 1.3] 1.3} 
6. Int. baid on time deposits to time dep_d |} 3.5) 3.7 3.6; 3.7) | 3.5} 3.7] 3.6) 3.6) 2.7| 2.9) 
EARNINGS | | | | | | | | | | | | | 
7. Income from loans to loans_d_________- | 5.8} 5.9| | 5.7) 5.9) | 5.71 6.0 | | 8.7) §& 8| 5.1) 6.0! 
8. Income from invest. to investments _d__| | 5.5) 5.4] | 5.7) §.5} | 5.2) 5.4| | 5.1) 5.3] | | 4.8) 4.9 
9. Gross earnings to totai available funds_ ¢| 5.6) 5.8} 5.7) 5.5} 5.6; 5.8) | §.5| 5.6] 5.9) | 5.2) 5.5) 5.8] | 4.8) 5.0, 5.4 
10. Net earnings to total available funds_c_.}| 1.7; 1.7) 1.6} 1.4, 1.5) 1.6 i 1.6) 1.6) 1.8] | 2a 3 4.7) 1.5} 1.7) 20 
11. Net earnings to capital funds_b_..._._- 14,4) 13.8) 12.8) 14.6) 13.7) 13.9) | 14.8} 14.0) 15.5 |} 13.9) 13.4) 13.9) } 13.2) 12.8) 12.8 
SOURCES OF EARNINGS: | | | | | | | | | | | j 
Ratio of the following to gross earnings: | | | | | | | 
12. Income from loans_d-_--- - - ge | 49.6] 54.6] | 52.7] 56.5) | 55.1) 56.7| | | 58.2) 61.4 | | 58.9 63.0 
13. Income from investments_d_.-.....__- 38.4 34.9) | 36.5) 32.3) | |} 32.1) 30.6) | 28.3) 24.9 | 19.6, 16.1 
14. Profit on securities sold (e) (deduct ratio | | | 
SS 5 ETI IE | 8.5] 6.7| | 5.9] 5.9] | 7.41 7.0 | | 5.9] 5.7} | 4.5| 3.1 
15. Income from Trust Department_d____- | } O.1] 0.1) ; 0.5) 0.5) | 0.8 1.0 } 1.6} 2.1] 2.7| 49 
2; AL Gta Garnings.¢. . o.oo | 3.4) 3.7] | 4.4) 4.8 4.6, 4.7 6.0; 5.9 | | 14.3) 12.9 
DISPOSITION OF GROSS EARNINGS: | | | | | 
Ratio of the following to gross earnings: j | | | } | | | 
17. Salaries and wages... .........-..-- | 18.1) 18.4) 18.2) | 17.3) 17.3) 16.9) .% 7 16.6, 16.0) 16.6, 16.3, 16.6 | 20.6; 20.5) 18.8 
18, Interest paid on borrowed money_-| 1.0) 1.1} 1.8) 1.0 eo a2 | 1.6; 2.1 } 1.6) 2.4) 2.8) ; 22 Ba ae 
19. Interest paid on demand deposits_d||37.7|{ 3.1) 3.7) |\42.5|f 5.5) 5.7) | 40. 6 f10.1; 7.9 |\40.4,J13.0) 11.0 |} 28.9) {18.8} 16.1) 
20. Interest paid on time deposits _d_-_| if 35.1) 34.9] if 1137.0! 36.0] if 31.1] 32.4 if 28 2| 27.3) f 1} 8.6; 9.8] 
21, All other expenses_-........--.--- | 13.7) 13.5) 13.2 | 13.3) 12.6] 12.1) 13.5) 13.3) 12.3) | 14.0) 13.3) 12.8} | 17.5| 16.4| 16.7] 
22. Total current expenses___.__...--- 70.5) 71.2) 71.8) 74.1) 73.5) 72.4!) 71.8| 72.7) 70.7) 72.6; 73.2) 70.5) | 68.3] 66.4! 62.6} 
23. Net earnings (before charge-offs and! | | | | | | | | } 
PORETINME Sa 5. oo Bc ete dn ncn | 29.5] 28.8) 28.2] | 25.9] 26.5] 27.6] | 28.2) 27.3] 29.3} | 27.4) 26.8; 29.5} | 31.7| 33.6) 37.4| 
24. Losses charged off on loans and dis-| | | | | | | 
RE AE SEEN PERE 3.0} 3.2] 2.4! | 3.9} 4.2] 4.6] | 4.0) 3.3) 4.6) | 5.1) 4.4] 49) | 5.2) 3.2] 4.6) 
25. Losses charged off on securities -_ -__| 3.0; 4.3! 8.6) |} 2.41 2.9) 5.3) | 3.0) 3.9] 6.4 | 2.1] 2.2) 3.6) 1.8} 1.6) 3.3] 
26. Net profits (e) (after all losses and| | | | | | | | 
depreciation charced off and re-| | | | | | } | 
coveries, but before dividends) _| | 21.9' 17.2! i | 18.9) 15.5! | ' 20.7' 19.0! | i 20.0' 21.2! | ' 29.0' 30.0 
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TABLE 2,—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS GROUPED ACCORDING TO AMOUNT OF TIME DEPOSITS, 











Read table as follows: In banks with time deposits equal to less than 25% of their gross deposits, capital funds averaged 18.8% of gross deposits in 1928 and 21.4% in 1929, 
Groups of banks divided according to the percentage of time deposits to gross deposits. 
Under 25. 25 to 49.9. 50 to 74.9. 75 and up. 
Ratios Expressed in Percentages. 
Your Your Your Your 
1928. | 1929. | Figs. | 1928. | 1929. | Figs. | 1928. | 1929. | Figs. | 1928. | 1929. | Figs. 
CAPITAL: 
1, Capital funds ()) to gross deposits... ...cccccccccccccccccccecccocccccsse 18.8 | 21.4 17.1 | 18.1 14.8 | 15.9 13.9 | 15.0 
LOANS AND INVESTMENTS: 
2. Loans and investments to total available funds.c.........-.-...---..-.- 78.3 | 74.8 85.2 | 86.0 86.3 | 88.0 89.4 | 90.9 
3. SOGRs 00 leeks ONG INVEIEMENEN. «oo ccccccnccccccesasunns sessoassssese 70.7 | 74.0 65.1 | 68.4 58.0 | 61.1 49.5 | 52.1 
DEPOSITS: . e 
4. Demand deposits to gross deposits................--..-----.---------- 90.0 | 90.9 58.8 | 600 36.9 | 35.8 20.5 | 20.2 
5. Interest paid on demand deposits to demand deposits. -..-.--...-.---.-.---- 1.3 1.3 1.2 1.2 0.8 0.8 0.7 0.7 
6. Interest paid on time deposits to time deposits. -........-.....-...---.-- 2.4 2.6 3.4 3.4 3.6 3.7 3.7 3.9 
EARNINGS: 
Pe ee ee SED 00 SUNN 5 i. ob ccccmesncccantbucscossdestensadsewsor 5.3 6.0 5.7 5.9 5.7 5.9 5.7 5.9 
8. Income from investments to investments. ..........--..-..-.-.---...-- 4.9 48 5.2 5.3 5.4 5.5 5.6 5.5 
9. Gross earnings to total available funds.c.............--....----.-.---- 4.9 5.2 5.4 5.6 5.6 5.7 5.9 6.0 
10. Net earrings to total available funds_.c............-...-..-..---.-.---- 1.6 2.0 1.6 1.8 1.5 1.6 1.6 1.7 
rr se rs Cb. Line nseckvaudoedcsscusescecbusdecews 12.1 | 12.7 12.7 | 13.5 13.1 | 12.9 14.3 | 14.9 
Ki or va yoy 
tio of the following to gross earnings: 
sae i Co cull dceeulis oniestbetnbeenbedelion 59.4 | 63.7 59.5 | 62.4 51.2 | 54.7 43.9 | 47.0 
ee ey gs con pal pblicabecudcetenbenedboeee 23.7 | 18.1 28.3 | 24.9 36.5 | 34.2 43.6 | 40.7 
14, Profit on securities sold (deduct ratio 25 for net)...-.-.-..----.--.-- 4.0 3.4 5.0 6.1 7.1 5.5 9.2 8.5 
eS OR eee 2.4 4.6 0.9 1.1 0.3 0.5 0.3 0.4 
a Or a RL ed sab bene dddbsdcoudocéeoeton 10.5 | 10.2 6.3 5.5 4.9 5.1 3.0 3.4 
DISPOSITION OF GROSS EARNINGS: H 
Ratio of the following to gross earnings: 
i, Cee Ge Wis cece bbb caiddcdsasacesbedsstscsusesdésor 22.5 | 20.3 20.4 | 20.8 17.6 | 17.9 14.8 | 14.1 
20. DOIESS DANE Oh BONO WER MONET 5 bcos soecccckcctocesicccccunsccts 2.5 2.5 2.2 1.9 14 2.2 0.8 1.4 
ED, BGTESs DONG Onl GONNORG GOMOsItS.... oonccccnncwcscsccscccccccsccese 20.6 | 18.2 11.6 | 10.6 4.6 43 2.0 1.8 
ee ee es Wt SED GOIED. oi on da nedcadeccnecdscctsdudasaddbes 5.1 44 21.6 | 20.1 35.1 | 34.5 444 | 43.7 
a i ot alibn he din ohh s mbanae set 16.3 | 16.4 15.5 | 15.6 14.1 | 13.5 10.8 | 10.1 
eens neh can aqetabodmas 67.0 | 61.8 71.3 | 69.0 72.8 | 72.4 72.8 | 711 
23. Net earnings (before charge-offs and recoveries) ......--.----------- 33.0 | 38.2 28.7 | 31.0 27.2 | 27.6 27.2 | 28.9 
24. Losses charged off on loans and discounts. ........-...-.------.--.-- 3.3 2.6 2.4 4.7 3.7 4.2 3.7 2.9 
SS. LAGRES Charged Cll OF GOCUTIIGE. ono bcc cen ccncoscccsucccccses~ —— 2.0 3.6 1.9 6.5 3.0 6.5 3.5 6.9 
26. Net profits (after all losses and depreciation charged off and recoveries, 
but before dividends) - --_ scam ce Deaeiea SS Ss AR Eo 27.5 | 32.3 23.6 | 19.3 20.6 | 15.9 20.0 | 19.1 
I eee eeu a hase pammeaen 47 35 3 39 15 156 38 40 









































a Group VII, 30 banks in 1929, 35 banks in 1928, due to consolidations and mergers. » Capital, surplus, and undividend profits. c Capital, surplus, undivided 
—. deposits, borrowed money, and notes in circulation. d Not computed prior to 1928. e¢ Not computed prior to 1927. 


ank deposits are included in demand deposits. 


Ratios 1 to 11 are computed from the average figures of condition reports, and from yearly ag: 


te figures of section one of the semi-annual earnings ratios 


erega reports; 
12 to 23 from figures of section one of the semi-annual earnings reports; ratios 24 and 25 from figures of items 5(a) and 5(b) of section two, and item 1 of section one of 
the semf-annual earnings reports: ratio 26 from figures of item 6 of section two, and item 1 of section one of the semi-annua! earnings reports. 
The same banks were used in each year, except for a few substitutions for banks which changed their classes. 








Frederic H. Curtiss of Federal Reserve Bank of Boston 
Cautions Banks Against Increasing Volume of 
Loans—Views on Branch Banking—Address Be- 
fore New England Bankers Association. 


Before the New England Bankers’ Association at New 
London, Conn. on June 28, Frederic H. Curtiss, Chairman 
of the Board of the Federal Reserve Bank of Boston called 
attention to the steadily increasing volume, from 1927 up 
to date, of collateral loans carried by banks in New En- 
gland. He noted that “While this increase in demand has 
come to some extent from the increase of deposits of our 
banks during that period, an important factor has been 
the lack of demand for commercial loans.” He went on 
to say: 


‘We have seen a tendency during this period for the banks outside 
the larger cities to take on collateral loans for their customers or for 


local people beyond an extent to which they were really warranted in so 
doing. 


This situation has been aggravated by the desire on the part of a 
bank’s customers to take advantage of rights on securities already held, 
and if the loan was against good collateral, properly margined, bankers 
felt it their duty to grant this accommodation, irrespective of the balances 
that customers carried. ‘‘I think that this is a feature of your banking 
business which would be worthy of more careful consideration.” 

Mr. Curtiss in the course of his address told the conven- 
tion that in his view “all employes of a bank, including its 
executive officers should be proh‘bited from carrying spec- 
ulative accounts with customers.” 

Mr. Curtiss also discussed the subject of group, chain 
and branch banking and stated that while he has always 
been an exponent of the independent bank, with the chang- 
ing conditions and spirit of the times “some modification 
of the independent bank not only would appear economical 
but inevitable, and therefore advisable.” “I believe,’ he 
said” that in many eases, if branch banking should become 
a feature of the banking laws, National or State, it would 
tend to discourage chain banking.” He added, “I should 
like to see each State decide whether branch banking is de- 
sirable, leaving it to the Bank Commissioner or Board of 
Bank Incorporation of each State to grant permission as to 
each particular branch applied for.” ... “I should then like 
to see the National Bank Act amended so that the same 
rights given the State banks, but no more, may be given 
to our National banks.” Mr. Curtiss at the outset of his 
address paid tribute to the late W. P. G. Harding, Governor 
of the Boston Federal Reserve Bank, stating that “his period 
of service in that Bank was not only a brilliant one, be- 
ing characterized by the development of important con- 
structive policies, but he brought great prestige to the 
Boston Bank and to the Reserve System as a whole.” Mr. 
Curtiss’ address is given herewith: 





You have an interesting program of other speakers and, therefore, I rather 
hesitate to take much of your time myself, but it seems fitting that, in a 
meeting of this character, a meeting so representative of our best bank- 
ing thought in New England, I should take this opportunity of discussing 
with you certain phases of our banking problems, problems in which the 
Reserve Bank is equally interested with its member banks and which 
have grown in importance since you met in joint session at Swampscott 
last June. 

Although we did not have the information at hand at the time of that 
meeting, we now know that industrial production in this country reached 
its peak in June, 1929. There were also other evidences that a turn 
had come or was approaching in the wild orgy of speculation which we 
all felt must come to an end sooner or later. The old Jaws of supply and 
demand, many of us realized, were still working as they had always 
worked in the past and will work in the future, no matter what new- 
fangled ideas of economics, new methods of financing and new theories 
of investment may be promulgated. It is interesting to look back and 
see how the Federal Reserve System and the Boston Reserve Bank and our 
New England banks functioned during that feverish period and what 
lessons should be learned from the experiences we have gone through dur- 
ing the recent years and especially from the panic of last autumn. 

Last October, when the panic broke here in New England, you will re- 
member that the member banks, owing to the loss of deposits, which be- 
gan to be pronounced in 1928 and continued into the mid-summer of 1929, 
had found it convenient to borrow heavily from the Reserve Bank, and 
these borrowings, larger in volume than in any period since 1921, had 
reduced the reserve percentage of the Boston Reserve Bank to about 51 
in June, or the lowest of any of the twelve reserve banks. The member 
banks were able, however, to adjust their position during the next few 
months so that by October they had paid off most of their loans and the 
Reserve Bank of Boston had recovered its reserve position and was pre- 
pared with an 80 per cent. reserve to meet any unusual situation. This 
panie of last fall, and there is no doubt but what it will go down in 
financial history as a panic, was confined to the security markets and 
localized to a considerable extent in financial centers and was, so far as 
proportion goes, the greatest this country has experienced since probably 
the one of 1893. 

The greatest credit is due to the way the bankers of the country, and 
especially those in New York, handled the situation and I am glad to look 
back and recall that the Reserve System functioned as it was expected to 
do. Not only, however, is great credit due to the bankers of New York 
for their course in that crisis, but I am led to believe that the credit 
should extend elsewhere to other bankers for, I can assure you, those 
in the New England district not only co-operated in every way with 
us in the Reserve Bank but handled their loans, especially those against 
collateral, courageousdy and with great intelligence and foresight. This 


attitude of the banks toward their customers was of the very greatest 
importance in not only not aggravating a serious situation, but in helping 
to keep it in bounds so that liquidation could be carried through in an 
orderly manner and without undue harm to the general financial and busi- 


ness situation as a whole. 

From 1927 up to date, there has been a steadily increasing volume of 
collateral loans carried by our banks here in New England. While this 
increase in d mand has come to some extent from the increase in de- 
posits of our banks during that period, an important factor has been 
the lack of demand for commercial loans, We have seen a tendency dur- 
ing this period for the banks outside of the larger cities to take on colla- 
teral loans for their custemers or for local people beyond an extent to 
which they were really warranted in doing so. This situation has been 
aggravated during this period by desire on the part of a bank’s customers 
to take advantage of rights on securities already held and if the loan 
was against good collateral, properly margined, bankers felt it their 
duty to grant this accommodation, irrespective of the balances that cus- 
tomers carried. I think that this is a feature of your banking business 
which would be worthy of more careful consideration, for in all cases 
where collateral loans are made, they should be made dependent upon 
the size of the account carried by the depositor. 
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There is no hardship in making a depositor who is not carrying adequate 
balances seek other sources for his loan. In some localities, collateral 
loans which could readily be carried by the local savings bank are sought 
and taken by the local commercial bank, the latter feeling that, inasmuch 
as the loan is good, it should grant the accommodation, irrespective of the 
fact that in so doing it is not only over-extending itself but weakening 
its ability to take care of local commercial demands that may arise. 

Here in New England we have had many years’ experience in handling 
collateral loans and therefore our banks understand the desirability of 
loaning against only readily marketable securities and the necessity of 
having adequate margins but, during such a period as we have passed 
through in the last few years, a bank outside of a large financial city 
would do well to consult with its city correspondents as to the market- 
ability of collateral and as to what margin should be taken against any 
particular security, I am referring now more especially to depositors’ 
loans, for it is the custom of out-of-town banks to place so-called street 
loans through their corespondents who look after margins and collateral 
as a part of the service of the correspondent bank. 

I also realize that in the outside districts probably more attention is 
given by banks to the responsibility of the maker of a note against collat- 
eral than in the large financial centers. 

There is one other point in connection with the margin on a collateral 
loan, and that is that banks have realized that as securities go down, the 
percentage of marginal balance can safely be reduced. 

There are two practices that have developed during this period of 
which I think all banks ought to take cognizance and, while the particular 
instances that have been called to our attention are very very few, they 
are still so important that I think they should be given careful attention 
by all Boards of Directors. One is that all employees of a bank, includ- 
ing its executives officers, and I do not consider directors of a bank 
executive officers, should be prohibited from carrying speculative accounts 
with brokers. The stock exchanges have regulations which prevent their 
members from carrying such accounts with employees of banks or insur- 
ance companies but I am told that the definition of employees covers only 
those who are hired by the executive officers and it would be very de- 
sirable to have this rule extended to all those having active charge of a 
bank’s affairs. This, of course, would not prohibit an executive of a bank 
carrying a loan well margined with some other bank or financial institu- 
tion. The other matter to which I would like to call attention in this 
connection is with regard to the purchase of securities for customers. 
While I appreciate that it may be necessary for a bank to execute orders 
for securities for its customers, these should be handled only on orders in 
writing signed by the customer. A complete record should be kept of each 
transaction for inspection by the directors or the bank examiners and 
such securities should be paid for at once. There have been instances in 
this district where executives officers have executed orders for securities 
for customers with brokerage houses in the name of their bank, and 
have included in such orders securities for their own account. When the 
crash in the Stock Market came last Fall, some of these securities were 
not paid for, and in some cases these transactions had incurred a running 
account with the broker extending over several months. The selling out 
of these accounts has entailed a loss which the brokerage houses are 
trying to hold against banks. While there is considerable doubt whether 
a bank can be held legally liable on such accounts, there are law suits 
pending in this district on cases of this character, and the banks neces- 
sarily will sustain some loss, if only for attorneys’ fees. I also believe 
that it is a service which a bank can render its customers who are borrow- 
ing on collateral to make these customers pay such loans or reduce them 
after a reasonable time. I am still old-fashioned enough to believe that 
when a collateral loan is made, unless for a very unusual purpose, a etrong 
element of speculation may enter into the transaction. 

It seems to me that this is also an opportune time to discus with you 
certain features of our banking system which have been growing in im- 
portance during the past few years and on which Congress and the Fed- 
eral Reserve System are now conducting very comprehensive studies,— 
namely, branch banking, chain banking and group banking. We have 
all three of these types of banking here in New England and, therefore, 
have had a fairly good opportunity to study their effects, although as yet 
our experience has been too short to enable us to draw any final or definite 
conclusions, 

While I have always been an exponent of the unit, or independent bank, 
and believe it will always have its place and service to perform, I cannot 
but appreciate that changing conditions and the spirit of the times, in 
respect to large scale organizations with their system of branches and of 
business in general—changes brought about by the automobile and tele- 
phone and, I might add, even by the airplane—have altered so much 
the character of communities and communication that there are many 
localities where some modification of the independent bank not only 
would appear economical but ‘inevitable, and therefore advisable. I 
believe, however, that the form that such development takes should be a 
matter of local responsibility. While I cannot say at the present time how 
the development of group or chain banking can be controlled, except 
so far as the State or National authorities can require high standards in 
the units comprising such groups or chains, at least so far as chain 
banking goes, I believe that in many cases if branch banking should 
become a feature of the banking laws, National or State, it would tend 
to discourage chain banking. As I said before, I believe this is a 
matter which should be left for localities to decide, and, therefore, I 
should like to see each State decide whether branch banking is desirable, 
leaving it to the Bank Commissioner or Board of Bank Incorporation of 
each State to grant permission as to each particular branch applied for, 
and to grant permission only after the applying bank had filed a petition 
setting forth the necessities for such branch. I should then dike to see 
the National Bank Act amended so that the same rights given the State 
banks, but no more, may be given to our National banks. 

This question is one which I believe is so important, not only to the 
banks in this district, but to the Federal Reserve System, that I hope 
each of the banking associations represented at this meeting here to-day 
will consider having special committees to study the needs of their own 
ror and to help guide Federal and State legislation along sound, economic 
ines. 

While group banking is so recent that it is difficult at this time to 
draw conclusions as to its ultimate success or desirability, I must confess 
that I am much impressed with the soundness of that movement, especially 
in what might be called trade areas and where such areas overlap different 
States. We have here in this district, in some of the New England 
States, groups that are developing along what would appear to be very 
satisfactory lines. 

There seems to be some miscomprehension as to the difference between 
group and chain banking. I think the definition given by the manage- 
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ment of one of the great groups of the Northwest describes just what 
group banking signifies. This states: ‘“‘A banking system whereby @ 
number of corporately independent financial institutions, retaining their 
own identity, capital, personnel and management, are consolidated through 
majority stock ownership by a supervising holding company operated by 
the banking interests of the territory which it serves.” 

While the need of group banking is not as apparent here in New England 
as in the Northwest, there are certain features of that development which 
we should investigate and watch with an open mind. 

I am going to quote from memoranda that I made from a speech that I 
heard a few weeks ago, given by an executive from the Northwest before 
the New England Council: 

First, he pointed oft that every bank that is admitted to a group must be in good 
shape, and demonstrate a good earning capacity. 

Second, group banking gives protection to local banks from the danger of loss of 
control through purchase of stock by interests outside of the locality. 

Third, it keeps alive the individuality of the bank to its own customers and the 
locality benefits, the board of directors and officers of each bank being local men 
with full control of the bank, who pass absolutely on the loans of the bank. 

Fourth, holding companies are owned and controlled by the original stockholders 
of the constituent banks and the policies are promulgated by representative directors 
picked from the entire territory. The holding company supervises the component 
banks and supplies them with expert advice on various phases of banking service 
that their customers are demanding. 

Fifth, the holding company, through its own examiners, can keep a close super- 
vision of the operations of each of its banks, such as the auditing department furnishes 
to a large city bank. 

Sixth, special service can be furn shed to take care of customers in the smaller 
centers which could not be supplied by a smail unit bank, together with the ability 
of a group to handle larger loca] loans than the individual bank could handle. 

Seventh, group banking furnishes the opportunity of comparing operating profits 
and expenses with banks in the same locality. 


Management, as you know, is the keynote of successful banking, as it is 
in other forms of commercial enterprise, and the test of group banking 
may come in the ability of the groups to hold and develop competent 
executives. Group banking does not necessarily provide for the need that 
may develop in some localities for branch banking, as localities may need 
banking accommodation which can be furnished more economically by a 
branch. 

Ohain banking differs from group banking by having units owned and 
controlled by some central banking corporation or individual, whereas 
branch banking, if permitted, would supercede chain banking in most cases 
and place a more definite responsibility on the controlling bank. 

While in chain banking local directorates are maintained, this may be 
equally the case in branch banking, and I think there is little difference 
in the local aspect. As in group banking, I cannot see how the develop- 
ment of chain banking can be controlled either by State or Federal 
authorities. At least, no suggestion has yet come to my attention and, with 
the many various ways of carrying control through holding companies and 
investment trusts, I should doubt if chain and group banking were not a 
feature of our banking system that would tend to increase; although, as I 
said before, I believe that branch banking, restricted to natural economic 
areas, would do much to restrict the spread of chain banking. 

We have here in New England chains of banks that are controlled by or 
affiliated with large city institutions that are operating along sound and 
economic lines and are furnishing the communities in which they are 
located with quite as good, if not better, service than the independent 
small local bank formerly furnished. Where the management of the 
controlling bank is efficient and able, naturally this same management is 
found in each of the units of the chain. 

In New England we have two States that have enacted laws allowing 
their trust companies to operate branches in localities outside the place 
where the parent bank is located. In Rhode Island, State-wide branch 
banking is permitted, and in Maine branches are allowed in the same or 
contiguous counties in which the parent bank is located. In both of these 
States, trust companies are operating successfully, and what is more 
important, soundly from a banking standpoint. Rhode Island, of course, 
covers a small and somewhat homogeneous territory, but until within 
recent years there were in Rhode Island a few independent small banks 
scattered here and there throughout the State. 

That the present branch system is furnishing safe banking from the 
standpoint of the depositor and better accommodation to the commercial 
borrower, no one who has studied the Rhode Island banking situation can 
fail to agree. There would appear to be the same conclusion in regard 
to Maine, and, I think, therefore, that it would be worth while to discuss 
the reasons for the development of branch banking in these States. 

In Rhode Island there are certain communities, mill centers, where 
there is one large corporation and a community of small local retail 
stores and a considerable volume of savings deposits, largely from the 
operatives in the mills. The small unit bank was not of sufficient size 
to grant adequate loaning facilities to the mill or large corporation, such 
as can now be furnished by the head banking institution in Providence; 
and, on the other hand, the interests of the depositors can be better safe- 
guarded by the knowledge and experience of the head office in selecting 
and diversifying its investment holdings. 

In Rhode Island there are also centers of a residential character where 
a similar situation existed, although added to that feature is a seasonal 
amount of banking facilities called for by the summer residents. Head 
offices of the large banks in Providence maintain adequate auditing depart- 
ments and the weekly reports made by the branches to the supervisor of 
the auditing department add additional protection. 

In the State of Maine a somewhat similar situation exists, although an 
added problem is furnished by the local fishing and canning industries, 
and even a larger element of seasonal summer trade, which comes from the 
isolated seashore resorts along the Maine coast. 

There are two important elements in the development of all these 
three forms of banking in which the Reserve Bank is vitally interested: 
First, all three, whether chain, group or branch banking, add additional 
burden to the work and responsibility of the examining departments, and 
more especialy those of the individual States. In chain and branch 
banking, examinations should be made simultaneously of each bank in the 
chain, and also of the head office and branches where branch banking is 
conducted. 

I am glad to say that the banking departments of practically all of 
our States have shown a high degree of efficiency and to maintain that 
efficiency and to meet the added burden of these new developments, the 
influence of you gentlemen is needed in each State to see that adequate 
appropriations are made to maintain these banking departments. 

The Federal Reserve Bank of Boston has another important interest in 
the development of banking here in New England. We have already lost 


some State bank members because the Federal Reserve Act did not allow 
This reduced 
This, 
Under chain banking, 


them to open new branches, which their State laws allowed. 
somewhat the power of the Reserve Bank through loss of deposits. 
while not significant, must not be lost sight of. 
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banks in the chain that are already members of the Reserve System may 
decide to withdraw from membership, relying on the membership of the 
parent bank in the Reserve System, to take care of their needs, whereas 
under group or branch banking, the contact between a bank in the group 
and the Reserve Bank—through membership and the carrying of reserves 
against deposit liability in the Reserve Bank—is similar to that of the 
independent bank. 

I have had some studies made of the banking power of the different 
Federal Reserve districts. By banking power I mean the total resources 
of the National banks, State banks and savings banks in each district. 
Although the resources of the Federal Reserve Bank of Boston are smaller 
than those of New York, Chicago, Cleveland and San Francisco, our 
banking power is second only to New York and Chicago, due to the pre- 
ponderance of mutual savings banks in this district, savings deposits in 
other districts being carried in commercial banks. 

The Chicago district, which, of course, is second to New York, has a 
banking power, according to the Comptroller’s report of last June, of 
$8,680,000,000 against that of the Boston district of $7,083,000,000. 
The next in size is the California district with but $4,900,000,000, 
about 50% smaller than that of Boston. Therefore, every effort should 
be made to increase the power of the Boston Reserve Bank, and nothing 
should be allowed to sap its strength. 

From what I have said above, you may conclude that I am an exponent 
of branch banking, and I confess that I am, but as yet to only a limited 
extent. I have been much impressed by the service and efficiency of that 
system as it has developed in this district thus far. It is a more satis- 
factory form of development than the chain banking system which will 
develop if banking is prevented from growing along natural lines in 
localities requiring the necessary service which branches might perform. 
I am of the opinion, however, that it is safer to allow the development 
of branch banking to come gradually, extending the territory from time to 
time as the need grows and as our experience broadens, and I want to 
emphasize the fact that I believe the National laws and State laws 
should go along together. I would suggest that where branch banking is 
proposed in a State not now having such provision that to begin with it 
might be well to limit branches to nearby towns and then to counties, 
and later, if needed, develop State-wide. 

Not only in the question of branches, but in reserve requirements and in 
loan and investment limitations, I want every obstacle removed that pre- 
vents the increase of membership in the Federal Reserve System, and I 
look forward to the day when the Federal Reserve Bank of Boston may 
count among its members every eligible bank in the New England district, 
and I believe that we should all co-operate to bring about such a condition. 








Kansas Bank Commissioner Claims That Adoption of 
Branch Banking Would Not Have Prevented Losses 
Sustained by Farmers in Middle West. 


Branch banking would not have avoided the losses sus- 
tained by farmer in the Middle West during the deflation 
period, in the opinion of H. W. Koeneke Bank Commissioner 
of Kansas, who recently addressed the second Inter-State 
Conference of State Bank Supervisors, held in connection 
with the convention of the Iowa Bankers Association, in 
Davenport, Iowa. Indicating this in Topeka advices June 
30 the ‘‘United States Daily’’ gave the following account of 
his remarks: 


**In order to preserve the present unit-system of banking,’’ Mr.Koeneke 
declared, ‘‘we must take every opportunity to make our banks more profit- 
able for the stockholders and to accumulate reserve funds to take care of 
any unusual losses.’’ 

Mr. Koeneke referred to the present day trend toward combination and 
concentration in industry. ‘‘Only a few years ago,’’ he said, ‘‘our National 
Government enacted anti-trust laws and proceeded to break up the large 
combinations, when now in fact they are encouraging consolidation of rail- 
roads and other industries. The farmer is even affected in Kansas, when 
in fact co-operative and corporation farming in the wheat sections of the 
State is fast making a wage earner out of him.’’ 

Mr. Koeneke’s address follows in full text: 

I certainly appreciate the opportunity of appearing before the bankers 
of Iowa and assure you that I feel it an honor to the great State of Kansas 
to be permitted to have a representative present at this gathering of the 
most influential men of your State. 

I shall not try to give you an address such as you might expect to hear 
from a bank supervisor but would like to have you consider my remarks as 
coming from one of your fellow bankers and as such I shal] endeavor to give 
you a few of my observations of banking conditions in Kansas and the 
Middle West. 

Some of the greatest needs in the banking business of to-day, in my 
opinion, are not legislative, nor are banking conditions necessarily bettered 
by the billion dollar combinations and mergers which have a tendency to 
centralize control of our financial] structure and in my opinion would retard 
development of the various communities now served by local institutions 
and managed by local men who have the development of their respective 
communities at heart. 

Only a few years ago our National Government enacted anti-trust laws 
and proceeded to break up the large combinations, when now in fact they 
are encouraging consolidations of railroads and other industries. The farmer 
is even affected in Kansas, when in fact co-operative and corporation farm- 
ing in the wheat sections of the State is fast making a wage earner out of him. 
It is well to pause and think where the present trend is leading us. 


Branch Banking Would Not Have Avoided Losses. 


I am sure we have all given some thought and consideration to the three 
forms of banking which are purported to be better than the present unit 
system, each form being sincerely supported by some of the most able 
bankers and economists in the United States, and now legislation is being 
proposed to Congress favorably, with the suggestion that nation-wide branch 
banking is the solution for all of our banking evils. We might ask the ques- 
tion, would branch banking have avoided the losses sustained by the farmers 
in the Middle West during the deflation period. I have as yet been unable 
to see how. An analysis of the bank failures in Kansas clearly shows that 
deflation in agriculture is directly responsible for the majority of such 
failures. Have you, as unit bankers, adjusted yourselves to the changing 
business conditions? In order to preserve the present unit system of bank- 
ing, we must take every opportunity to make our banks more profitable 
for the stockholders and to accumulate reserve funds to take care of any 
unusual losses. 








If your bank is not profitable, why? Many things must be taken into 
consideration. It is quite apparent that the business of banking is not 
abreast with other business in this fast moving age. Many bankers who 
are operating, in my opinion, a very complex business, are working through 
the years and have never analyzed their profit and loss account. They 
still expect their note case, meaning their interest collections, to carry the 
entire load. 

It is very essential that you departmentalize your bank. Carefully 
analyze every department and after such an analysis strengthen the weak 
spots and do not depend on one department to carry the overhead of another, 
for after all the bank that is able to show a profit to its stockholders at the 
end of every year, can expect and does have the wholehearted co-operation 
of everyone interested. 


Better Banking Practices Are Being Adopted. 

The various bankers’ associations are encouraging better management 
conferences and much good has come from those meetings. Figures com- 
piled by the American Bankers Association in the State bank Division, 
clearly indicates that better banking practices are being adopted generally. 
I feel that the various meetings which have been held during the past years 
on better bank management, are beginning to have results and that the 
tendency of all bankers is towards increasing net profits brought about by 
eliminating unprofitable accounts and installing service charges on the 
many services rendered by the bank officials during the past, which have 
been appreciated by the customer but have been a dead loss to the bank. 

A very interesting schedule was shown in the general letter of Dan V. 
Stephens, President of the State bank division, under date of June 5, 
showing that a bank with a capital of $100,000 and deposits of less than 
$1,500,000, during the year of 1929 had collected in service charges a grand 
total of $11,041. In this total was not included float on out-of-town checks, 
which they estimated would be an additional $7,000 per year. It seems 
almost unbelievable that a bank with a volume of $1,500,000 could increase 
their net revenue by $18,000 by the application of legitimate service charges. 

An analysis of the earnings of the State banks of Kansas over a period of 
11 years, namely 1919 to 1929, inclusive, shows that the rate of dividends 
paid on capital stock of all State banks in Kansas, was considerably more 
in 1919 than it was in 1929. However, the trend of such dividends, the 
average rate in 1919 being 12.67%, gradually decreased until in 1927 it 
had decreased to 6.09%. In 1928 it showed an increase to 7.17% and in 
1929 to 8.46% and while the figures for 1930 are not available I have every 
reason to believe they will show a nice increase over 1929. 


Bank Stock Dividends Increasing in Kansas. 

This increase in dividends paid to stockholders is not brought about by 
an increase in volume, as the total deposits in Kansas have materially 
decreased during the past several years. The increase is due to more con- 
servative management, profits being realized from service charges and other 
means of revenue which heretofore have not been applied by the banks 
generally. 

To my mind one of the most important helps to the bank managers in 
the successful operation of his bank, is his board of directors and secondary 
his stockholders. To successfully manage a bank the managing officers 
must have the wholehearted co-operation of their board of directors and, as 
a matter of fact, if bank managers more generally realized the comfortable 
frame of mind which necessarily follows such wholehearted co-operation 
they would be more zealous in obtaining the hélp and advice of their board 
of directors. 

It is only natural and to be expected that bank managers desire to do 
everything they can for the betterment of their institutions. I believe 
that you as bank managers should keep your board of directors interested 
in your institution, by keeping them advised as to every measure and 
important transaction which might came to your institution to be solved. 
They should be consulted on every new loan or line of credit which comes to 
your institution and on all renewals of loans. Even though it seems to 
you as a bank manager the same of these matters are trivial and of no con- 
sequence, they should be taken up with your board of directors and dis- 
count board before final action is taken. 

There is nothing more pleasant than to have your board of directors take 
an active interest in the management of your bank and to be in a position 
to speak for themselves by having a thorough understanding of the different 
details as they come up. 


Failure to Consult Directors Leads to Defalcations. 

From observation I find that in most every case where defalcations occur 
the managing officer of the bank, through errors in judgment, has caused 
his bank to suffer a loss, having previously made a loan or entered into some 
deal with the best of intentions but without consulting his board of directors, 
such a deal developing into a substantial loss. Then rather than face the 
criticism of his board of directors, which necessarily would follow bis laying 
all the cards face up, at a directors’ meeting, he seeks other means and 
methods of covering up the loss, thinking that in a short time he would be 
able to recoup his losses and make good his defalcations. 

It is possible that some officers have been successful in regaining the losses 
so covered, but in most cases they lead to moreseriousresults. The methods 
of covering up such manipulations are of various natures and it is very 
difficult for a bank examiner to uncover such manipulations. I know that 
this is an old story, but nevertheless it is important and can not be repeated 
too often. Several minds are better than one, so use your board of directors 
for the betterment of your bank and the safety of your depositors. 

If we desire to regain and maintain the high standard of banking which 
the United States has been accredited with in the past, it behooves every 
banker to make his bank profitable for his stockholders, and when he 
accomplishes this he will always have a sufficient amount of reserve earning 
to take care of any ordinary losses which might creep into his note case. 
Every precaution should be used to eliminate a loss before the loan is made. 

= ———__— ; 
Investigation of Branch Banking by Federal Reserve 


Bank Group. 


The personnel of the special group on branch banking 
of the Federal Reserve System was made known in New 
York on July 1, according to the New York “Journal of 
Commerce,’ which said: 


It includes three representatives of individual Reserve banks and two 
of the Federal Reserve Board. 

The Federal Reserve Bank of New York is represented on the com- 
mittee by L. R. Rounds, Deputy Governor of the local Reserve bank. 
Ira Clerk, Deputy Governor of the Federal Reserve Bank of San Fran- 
cisco, represents the Pacific Coast district, while M. J. Fleming, Deputy 
Governor of the Federal Reserve Bank of Cleveland, represents that 
institution. The two representatives for the Federal Reserve Board 
on the group are E. A. Goldenweiser, director of the division of analysis 
and statistics, and E. L. Smead, Chief of the Division of Bank Operation. 
J. H. Riddle is Secretary of the group. 
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This group is now engaged in making an intensive survey of the problems 
of branch and group banking, and banking consolidation in general. It 
it understood that, originally, a time limit of six months was set on the 
making of the report of the group, but since that time it has appeared 
that the problem is so far-reaching and comprehensive that the date for 
reporting on the results of the joint investigation has been left indefinite. 

The making of this joint report reflects the desire of the Federal Reserve 
System for a sound basis upon which it could develop a definite policy on 
branch banking and make specific recommendations in connection with 
the various legislative inquiries which have been launched in Washington. 
This is felt to be all the more desirable in view of the fact that the passage 
of a new banking legislation looms up as a distinct possibility at the forth- 
coming session of Congress. 

The inquiry being conducted by the group is on a joint basis with the 
expenses prorated among the Reserve banks. 


The proposed investigation was noted in our issue of June 7, 
page 3984. 








Bills to Liberalize Federal Reserve Law Are Signed— 
Board Is Given Discretionary Power in Assessing 
Cost of Examinations Against State Member Banks. 


Three banking bills were signed by the President on June 
26, it was announced orally at the White House on June 27. 
We quote from the “United States Daily’ of June 2€ which 
likewise said: 

One of the bills (8. 485) gives to the Federal Reserve Board discretionary 
authority in the matter of assessment of costs of examination against State 
member banks examined. The requirement under former law for the cost 
to be charged against the bank examined had been a burden upon small 
State banks, which were under the necessity of paying the costs of State 
examination as well, according to a statement by Edmund Platt, Vice- 
Governor of the Federal Reserve Board, made while the bill was under 
consideration in Congress. The bill was favored by the board. 

A second bill (8. 3627) amends the Federal Reserve Act to enable national 
banks voluntarily to surrender the right to exercise trust powers and to 
relieve themselves of the necessity of complying with the law governing 
banks exercising such powers. 

The third bill (S. 4287) amends Section 202 of Title II of the Federal 
Farm Loan Act by providing for loans by Federal Intermediate Credit 
banks to financing institutions on bills payable and by eliminating the 
requirement that loans, advances, or discounts shal] have a minimum 
maturity of 6 months. 


The bills amending the Reserve Act were referred to in 
these columns June 28, page 4536. 








Change in Method-of Voting By Member Banks for 
Directors of New York Federal Reserve Bank. 


The following circular has been issued by the New York 
Bank of New York to member banks: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 989 July 1 1930. 


Designation of Officers Authorized to Cast Vote of Member Bank 

in Elections of Directors of Federal Reserve Bank of New York. 
To Each Member Bank in the 

Second Federal Reserve District: 

Section 4 of the Federal Reserve Act provides in effect that the votes 
of member banks in elections of Class A and Class B directors of Federal 
Reserve Banks shall be cast by officers designated by resolutions of the 
boards of directors or by provisions in the by-laws of the respective member 
banks. It has been the practice in this district for member banks to use 
a form of resolution designating a single officer both by name and title 
This has made necessary the adoption of a new resolution in the event of 
the promotion or resignation of a designated officer or if for some other 
reason he has been unable to cast the vote. In order to avoid this incon- 
venience all member banks are now being requested to designate, by title 
only, several officers who shall be authorized to cast the votes of the respec- 
tive member banks in elections of Class A and Class B directors of their 
Federal Reserve Banks. This uniform plan of designation has been 
agreed upon by the chairmen of the boards of directors of al] Federal Reserve 
Banks and has been approved by the Federal Reserve Board. 

We are accordingly sending you with this circular two copies of a form of 
resolution which we request your board of directors to adopt as soon as 
convenient. Please return to us one copy of the enclosed form, after it 
has been properly filled in and certified and the seal of your bank affixed. 

We trust that this revised form of resolution will not only be more con- 
venient for member banks but will result in more member banks partici- 
pating in the future elections of Class A and Class B directors of this bank. 

The next regular election of Class A and Class B directors of this bank 
will be held next autumn, advice of which will be mailed to member banks 
in September. 

J. H. CASE, 
Chairman of the Board. 








Government Ends Fiscal Year With Surplus of $184,- 
000,000—Latter Includes $76,000,000 Representing 
Cash Payments by Foreign Governments—Income 
Tax Yield $2,411,000,000. 

Secretary of the Treasury Mellon, in a statement ‘issued 
July 1 regarding the Government finances for the fiscal year 
ended June 30 1930, reported the actual surplus for the year 
just closed as $184,000,000. There is included in this 
amount, said Secretary Mellon, ‘“‘the sum of $76,000,000 
on account of payments by foreign countries in cash rather 
than in securities as heretofore under debt settlement 
agreements.’”’ The total ordinary receipts for the latest 
fiscal year, Secretary Mellon reported, were $4,178,000,000 





as compared with $4,033,000,000 in 1929. Expenditures 
chargeable against the ordinary receipts were $3,994,000,000 
as compared with $3,848,000,000 in 1929. The yield from 
the income tax in the latest fiscal year aggregated $2,411,000,- 
000 as against $2,331,000,000 in 1929, an increase of $80,- 
000,000. At the close of the fiscal year 1930 the total 
gross debt was $16,185,000,000 as compared with $16,931,- 
000,000 on June 30 1929, a reduction of $746,000,000. 
The net balance in the public fund at the close of the fiscal 
year was $318,000,000 as compared with $326,000,000 on 
June 30 1929. Secretary Mellon’s statement follows: 


Figures now available in the daily Treasury statement for June 30 reveal 
that the finances of the Government for the fiscal year just closed made 
a satisfactory showing. Receipts again exceeded expenditures, and a 
further reduction was effected in the public debt. The total ordinary 
receipts amounted to $4,178,000,000, as compared with $4,033,000,000 in 
1929. Expenditures chargeable against the ordinary receipts were $3 ,994,- 
000,000, as compared with $3,848,000,000 in 1929. 

The surplus, therefore, was $184,000,000, but included in this amount 
is the abnormal sum of $76,000,000 paid by foreign Governments in June 
in cash instead of in obligations of this Government in accordance with 
the prevailing practice for a number of years, and the abnormal customs 
receipts due to anticipation of tariff legislation. 

Receipts.—The aggregate of customs and internal revenue receipts 
was $3 626,000,000, or $86,000,000 greater than receipts from these sources 
in 1929, and $11,000,000 below the Treasury’s aggregate estimate after 
allowance for tax reduction. 

Inceme tax aggregated $2,411,000 ,000, as against $2,331 ,000,000 in 1929, 
or an increase of $80,000,000. Based on preliminary reports from collec- 
tors, the receipts from the current corporation income tax were higher 
than during the previous fiscal year, due to the fact that growth in cor- 
porate income more than offset the 1% reduction effective on collections 
made during the second half of the fiscal year 1930. Back tax collections 
were $6,000,000 greater than anticipated. The current individual income 
tax receipts were also higher than during the previous fiscal year. In this 
connection it will be recalled that there was a substantial aggregate increase 
in individual income in the calendar year 1928 due to realization on sales 
of capital assets in the security market. 

As above indicated, the total income tax receipts during the fiscal year 
1930 were $2,411,000,000. The Treasury's estimate last fall before tax 
reduction was $2,480,000,000. After taking into consideration the effect 
of the tax reduction applicable to collections made during only half of the 
fiscal year, the estimate became $2 ,400 ,000 ,000, or $11,000,000 below actual 
collections. Obviously, the advance estimate, in view of the amounts in- 
volved, showed a remarkable degree of accuracy. 

Receipts from customs duties, including the tonnage tax, were $587,- 
000,000, as compared with $602 ,000 ,000 in 1929, and the Treasury estimate 
of the same amount for 1930. For the first quarter of the fiscal year 1930 
customs receipts were about $13,000,000 greater than for the same period 
in 1929. Subsequently, there was a steady decline until the month of 
May, which was slightly over May 1929. In June 1930, however, the 
collections were substantially greater than in the same month a year ago, 
due to the large receipts during the period of a few days prior to the effective 
date of the new tariff law. 

Miscellaneous internal revenue receipts were $628,000,000, as compared 
witb $607 ,000 000 in 1929, an increase of $21,000,000 and a decrease below 
the estimate of $7,000,000. More than 90% of the miscellaneous internal 
revenue receipts is derived from the tobacco tax, the stamp tax and the 
estute tax. On the basis of collections received during the first 11 months 
of the fiscal year and estimates for the month of June 1930 the receipts 
from tobacco were about $450,000,000, an increase of about $16,000,000 
over 1929, as compared with an increase for 1929 of $38,000,000 over 1928. 
Stamp tax receipts were about $77,000,000, as compared with the high 
figure of $64,000,000 during 1929, and $49,000,000 in 1928. Estate tax 
yielded about the same as last year, when the receipts were $62,000,000. 
The remainder of the difference between 1930 and 1929 collections is largely 
accounted for by decrease in collections under repealed laws. 

Expenditures.—The total expenditures chargeable against ordinary 
receipts were $3,994,000,000, as compared with $3,848,000,000 in 1929, or 
an increase of $146,000,000. There are a number of items of increases 
and decreases comprising this difference, but the principal items of in- 
creases are $37 000,000 on account of the War Department, $10,000,000 for 
the Navy, $29,000,000 for the Veterans’ Bureau, $14,000,000 for the De- 
partment of Commerce (due principally to cost of the census), $16,000,000 
for the Shipping Board and $150,000,000 for revolving fund provided for 
in the Agricultural Marketing Act. 

The main items of decrease were $19,000,000 reduction in interest pay- 
ments, $57,000,000 decrease in internal revenue refunds and $52,000,000 
paid in the previous year to railroads on a Supreme Court decision on 
account of back railway mail pay. 

Estimated expenditures in the Budget were $4,023 ,000 ,000, or $29,000,000 
greater than the actual expenditures. This difference is the net amount 
of a number of increases and decreases, the most important of which are 
increased expenditures under the Agricultural Marketing Act and the 
Veterans’ Bureau, and decreases under the Treasury Department on account 
of postponement to the fiscal year 1931 of estimated expenditures under 
the settlement of War Claims Act and for public buildings, and payments 
made in cash in June by foreign Governments on debt settlements. 

Surplus.—The original estimate of the surplus made in advance of the 
fiscal year was $225,000,000. The 1% tax reduction of last fall, estimated 
as amounting to $80,000,000 for this fiscal year, reduced this figure to 
$145,000 ,000. 

The actual surplus for the year just closed is $184,000,000. As above 
indicated, however, there is included in this amount the sum of $76,000,000 
on account of payments by foreign Governments in cash rather than in 
securities as heretofore under debt settlement agreements in accordance 
with the procedure followed for a number of years past, which change 
in method of payment was not anticipated at the time the estimate was 
made. 

Public Debt.—At the close of the fiscal year 1930 the total gross debt 
was $16,185,000,000, as compared with $16,931,000,000 on June 30 1929, 
or a reduction of $746,000,000. Of this amount $554,000,000 is to be 
attributed to the sinking fund and other retirements chargeable against 
ordinary receipts. The net balance in the general fund at the close of 
the fiscal year was $318,000,000 as compared with $326,000,000 on June 
30 1929. 

The annual rate of interest on the interest-bearing debt on June 30 
1930 was 3.80% as compared with 3.94% on June 30 1929. The decrease 
was due to lowering of the borrowing rates on short-term securities. Total 
interest payments in the fiscal year were $659,000,000 as compared with 
$678,000,000 in the fiscal year 1929, or a saving of $19,000,000. 
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President Hoover Denies He Prevented Stock Exchange 
Investigation. 

A denial that President Hoover liad in any way inter- 
vened to prevent a Senate investigation of the New York 
Stock Exchange was authorized at the White House on July 2 
after statements were published that he had taken such 
action. A dispatch from Washington to the New York 
“‘Times”’ reporting this, added: 


The reports upon which the denial was based alleged that, while several 
resolutions of investigation had been discussed, Senatorial leaders had con- 
ferred with the President and found that he believed such an inquiry would 
have a disastrous effect on the present ecenomic situation. 








Secretary Mellon’s Circular Goverriing Issuance of 
Treasury Bills Under Newly Enacted Measure 


Exempting From Taxation Gains From Sales of 
Bills. 


A circular governing the sale and issue of Treasury bills, 
amending the regulations with respect thereto in conse- 
quence of the newly enacted legislation exempting from 
taxation gains from the sale of these bills has been issued 
by the Treasury Department. In making public the circular, 
on July 1, Secretary Mellon issued a letter saying: 


‘Sir: There is enclosed for your information and future reference copy 
of an amended Treasury Department Circular No. 418, dated June 25 1930, 
relating to Treasury bills. 

“The original Treasury Department Circular 418, dated Nov. 22 1929, 
has been changed in one very important respect by this amended circular. 
The change occurs in paragraph 4, to which your attention is invited, and 

s occasioned by the fact that by the Act of Congress approved June 17 
1¥30, Treasury bills were given an additional tax exemption feature. 

“By that Act any gain from the sale or other disposition of Treasury 
bills issued after June 17 1930 will be exempt from all taxation (except 
estate or inheritance taxes) and no loss from the sale or other disposition 
thereof shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or any 
of its possessions. 

“This circular is not a specific offering of Treasury bills, but is a general 
circular governing the sale and issue of Treasury bills when offered. Public 
notice, describing the particular offering, will be given from time to time 
by the Secretary of the Treasury when Treasury bills are offered for sale.” 


Items regarding the Congressional action providing for 
the new exemption feature with respect to the Treasury 
bills appeared in our issues of June 14, page 4172, and 


June 28, page 4548. The Treasury Department’s circular 
follows: 


UNITED STATES OF AMERICA. 
TREASURY BILLS. 


1930—Department Circular No. 418, as amended—Public Debt. 
Treasury Department, 
Office of the Secretary, 
Washington, June 25 1930. 

1. The Secretary of the Treasury is authorized by Section 5 of the 
Second Liberty Bond Act, as amended,* to issue Treasury bills on a dis- 
count basis and payable at maturity without interest, and to fix the form, 
terms, and conditions thereof, and to offer them for sale on a competitive 
basis, under such regulations and upon such terms and conditions as he 
may prescribe. Pursuant to said authorization, the Secretary of the 
Treasury, by public notice, may from time to time offer Treasury bills for 
sale and invite tenders therefor, through the Federal Reserve Banks. The 
Treasury bills so offered and the tenders made will be subject to the terms 
and conditions and to the general rules and regulations herein contained 
and also to the terms and conditions stated in the public notices as issued 
by the Secretary of the Treasury from time to time in connection with 
particular offerings. 


Description of Treasury Bills. 


2. Treasury bills are bearer obligations of the United States, promising 
to pay a specified amount without interest on a specified date. They are 
to be issued on a discount basis. Each Treasury bill, prior to its issue, 
must be validated by a Federal Reserve Bank as fiscal agent of the United 
States, and the date of the original issue thereof will be stated thereon. 
All Treasury bills of the same maturity, irrespective of the issue date, will 
constitute a single series which will be designated by the due (or maturity) 
date. Treasury bills will be payable at maturity upon presentation to the 
Treasurer of the United States in Washington or to any Federal Reserve 
Bank. 

3. Treasury bills will be issued in denominations (maturity value) of 
$1,000, $10,000, and $100,000. Exchanges of Treasury bills of the same 
series from higher to lower denominations will be permitted at Federal 
Reserve Banks, but not from lower to higher. 

4. (a) Treasury bills issued prior to June 17 1930 will be subject to 
the tax exemption provisions stated in Department Circular No. 418, dated 
Nov. 22 1929. Gains from the sale or other disposition of such Treasury 
bills are taxable, and losses from the sale or other disposition thereof shall 
be deductible, in the manner prescribed in Treasury Decision 4276, annexed 
to that circular. 

(b)Treasury bills issued subsequent to June 17 1930 will be exempt, 
as to principal and interest, and any gain from the sale or other disposition 
of such Treasury bills shall also be exempt, froin al] taxation (except estate 
or inheritance taxes) now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States, or by any local taxing 
authority ; and no loss from the sale or other disposition of such Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or any 
of its possessions. However, taxpayers making income tax returns are 
required to report im their returns, for information purposes, the number 
and amount of obligations and securities of the United States owned by 





* The statute appears in T. D. 4292 on pages 3 and 4 of this circular. 





them and the income received therefrom. In reporting in their income tax 
returns the amount of Treasury bills (issued subsequent to June 17 19380) 
owned by them and the income received therefrom, taxpayers will be 
governed by the provisions of Treasury Decision 4292, which appears on 
pages 3 and 4 of this circular. It will be noted from that Treasury 
Decision that (1) the “amount of such obligations and securities’ to be so 
reported is the face or maturity value of the Treasury bills, and that (2) 
the “income received therefrom” to be reported is the net excess of the 
ammount realized during the taxable year from the sale or other disposition 
of the bills over the cost or other basis thereof, no separate computation of 
discount being necessary. In such cases, and pending revision of the income 
tax forms, taxpayers making income tax returns and owning any such 
Treasury bills should submit the information required in the form of a 
rider attached to the returns. 

5. Treasury bills will be acceptable at maturity value to secure deposits 
of public moneys, but they will not bear the circulation privilege. Treasury 
bills will be acceptable at maturity, but not before, and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at the maturity 
of the Treasury bills. Notes secured by Treasury bills are eligible for 
discount or rediscount at Federal Reserve Banks by member banks, as are 
notes secured by bonds and notes of the United States, under the provisions 
of Section 13 of the Federa] Reserve Act. Treasury bills will be acceptable 
at maturity, but not before, in payment of interest or of principal on 
account of obligations of foreign governments held by the United States. 


Public Notice. 


6. When tenders are to be invited, public notice thereof will be given 
by the Secretary of the Treasury prior to the date of issue of the Treasury 
bills. In such public notice there will be set forth (a) the amount of the 
Treasury bills for which tenders are then invited, (b) the date or dates of 
issue, (c) the date or dates when such bills will become due and payable, 
(d) the closing hour and date for the receipt of tenders at the Federal 
Reserve Banks, and (¢) the date or dates on which payment for accepted 
tenders must be made. 

Tenders. 

7. Tenders, in response to any such public noiice, will be received only 
at the Federal Reserve Banks, or branches thereof, and unless received before 
the fixed time of closing will be disregarded. No tender will be accepted 
for an amount less than $1,000 (maturity value), and each tender must be 
for an amount in multiples of $1,000 (maturity value). The price or prices 
offered by the subscriber for the amount or amounts (at maturity value) 
applied for must be stated, and must be expressed on the basis of 100, 
with not more than three decimal places, e.g., 99.125. Fractions must 
not be used. 

8. It is urged that tenders be submitted on the prescribed forms and 
inclosed in special envelopes, securely sealed. On application, the forms 
and special envelopes will be supplied by the Federal Reserve Bank of the 
district in which the subscriber is located. If special envelope is not 
available, the inscription ‘‘Tender for Treasury Bills’? should be placed 
on the envelope used. The instructions of the Federal Reserve Banks with 
respect to the submission of tenders should be observed. Tenders will be 
accepted without cash deposit from incorporated banks and trust com- 
panies and from responsible and recognized dealers in investment securities. 
Tenders from others must be accompanied by a 10% payment of the face 
amount of the Treasury bills applied for; provided, however, that such 
deposit will not be required if the tender is accompanied by an express 
guaranty of payment in full by an incorporated bank or trust company. 
The forfeiture of the 10% cash deposit may be declared by the Secretary 
of the Treasury if payment in full is not made, in the case of accepted 
tenders, on the prescribed date. 

9. The time of closing will be specified in the public notice. At the 
time fixed for closing, all tenders received by the Federal Reserve Banks, or 
branches, will be opened. The Secretary of the Treasury will determine 
the acceptable prices offered and will make public announcement thereof 
as soon as possible after the opening of bids, probably on the following 
morning. ‘Those submitting tenders will be advised by the Federal Reserve 
Banks of the acceptance or rejection thereof, and payment on accepted 
tenders must be made on the date specified in the public notice. 

10. In considering the acceptance of tenders, the highest prices offered 
will be accepted in full down to the amount required, and if the same 
price appears in two or more tenders and it is necessary to accept only a 
part of the amount offered at such price, the amount accepted at such 
price will be prorated in accordance with the respective amounts applied 
for. However, the Secretary of the Treasury expressly reserves the right 
on any occasion to reject any or all tenders or parts of tenders; and to 
award less than the amount applied for; and any action he may take in 
any such respect or respects shall be final. 

11. Any payments which may be due on account of accepted tenders 
must be made to the appropriate Federal Reserve Bank in cash or other 
funds that will be immediately available on the due date specified. Fol- 
lowing any such payment, delivery of definitive Treasury bills (or interim 
receipts) will be made without cost to the subscriber. 

12. Federal Reserve Banks as fiscal agents of the United States are 
authorized to perform such acts as may be necessary to carry out the 
provisions of this circular and of the public notice or notices issued in 
connection with any offering of Treasury bills. 


Destroyed, Mutilated, or Defaced Treasury Bills. 

13. No relief will be granted on account of the loss or theft of Treasury 
bills issued hereunder. Relief will be granted on account of the destruction, 
mutilation, or defacement thereof under the conditions and in accordance 
with the procedure prescribed in paragraphs 80 and 81 of Treasury Depart- 
ment Circular No. 300, dated July 31 1923, so far as applicable. 

General, 

14. The Secretary of the Treasury reserves the right to withdraw, amend, 

or supplement this circular at any time, or from time to time. 
A. W. MELLON, 
Secretary of the Treasury. 





(T. D. 4292.) 
Income Taz—Exemption of Treasury Bills. 
Treasury Department, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and others concerned: 

Attention is invited to the Act entitled ‘‘An Act providing certain exemp- 
tions from taxation for Treasury bills,” approved June 17 1930 (Pub. 
No. 376, 71st Cong., H. R. 12440), which amends Section 5 of the Second 
Liberty Bond Act, as amended (Pub. No. 11, 71st Cong., June 17 1929), 
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by adding at the end thereof a new seiediviaien known as subdivision (d). 
This new subdivision provides that any gain from the sale or other dis- 
position ot Treasury bills issued after the enactment of the Act approved 
June 17 1930 shall be exempt from all Federal, State, and local taxation 
(except cstate or inheritance taxes), and that no loss from the sale or other 
disposition of such Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax imposed by the United States 
or any of its possessions. Section 5 of the Second Liberty Bond Act, as so 
amended, reads as follows, the tax exemption provisions being contained in 
subdivisions (b) and (d) thereof: 


Sec. 5. (a) That in addition to the bonds and notes authorized by 
Sections 1 and 18 of this Act, as amended, the Secretary of the Treasury is 
authorized to borrow from time to time, on the credit of the United States, 
for the purposes of this Act, to provide for the purchase or redemption 
before maturity of any certificates of indebtedness or Treasury bills issued 
hereunder, and to meet public expenditures authorized by law, such sum 
or sums as in his judgment may be necessary, and to issue therefor (1) 
certificates of ind-btedness of the United States at not less than par and 
at such rate or rates of interest, payable at such time or times as he may 
prescribe ; or (2) Treasury bills on a discount basis and payable at maturity 
without interest. Treasury bills to be issued hereunder shall be offered for 
sale on a competitive basis, under such regulations and upon such terms 
and conditions as the Secretary of the Treasury may prescribe, and the 
d_cisions of the Secretary in respect of any issue shall be final. Certificates 
of indebtedness and Treasury bills issued hereunder shall be in such form 
or forms and subject to such terms and conditions, shall be payable at 
such time, not exceeding one year from the date of issue, and may be 
redeemable before maturity upon such terms and conditions as the Secretary 
of the Treasury may prescribe. Treasury bills issued hereunder shall not 
be acceptable before maturity in payment of interest or of principal on 
account of obligations of foreign governments held by the United States of 
America. The sum of the par value of such certificates and Treasury bills 
outstanding hereunder and under Section 6 of the First Liberty Bond Act 
shall not at any one time exceed in the aggregate $10,000,000,000. 


(b) All certificates of indebtedness and Treasury bills issued hereunder 
(after the date upon which this subdivision becomes law) shall be exempt, 
both as to principal and interest, from all taxation (except estate and in- 
heritance taxcs) now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority ; and the amount of discount at which Treasury bills are originally 


sold by the United States shall be considered to be interest within the 
meaning of this subdivision. 


(c) Wherever the words "bonds and notes of the United States,’”’ or 
‘“‘bonds and notes of the Government of the United States,” or “bonds or 
notes of the United States’’ are used in the Federal Reserve Act, as amended, 
they shall be held to include certificates of indebtedness and Treasury bills 
issued hereunder. 


(dq) Any gain from the sale or other disposition of Treasury bills issued 
hereunder (after the date upon which this subdivision becomes law) shall 
be exempt from all taxation (except estate or inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority; and no loss from 
the sale or other disposition of such Treasury bills shall be allowed as a 
deduction, or otherwise recognized, for the purposes of any tax now or 
hereafter imposed by the United States or any of its possessions. 


The report of the Committee on Ways and Means (Rept. No, 1759, accom- 
panying H. R. 12440) shows that it is the purpose of the Act approved 
June 17 1930, to obviate the necessity, which existed under the law prior 
to its amendment by such Act, of keeping a complicated system of book- 
keeping records in order to ascertain gain or loss from the sale or other 


disposition of Treasury bills as differentiated from the discount received 
on such biljs. 


Attention is also invited to Section 22 (b) (4) of the Revenue Act of 
1928, which provides in part as follows: 


Sec. 22. - . (b) Exclusions from gross income .. The 
following items shall not be included in gross income and shall be exempt 
from taxation under this title: - (4) . . . ‘Interest upon (A) 
the obligations of a State, Territory, or any political subdivision thereof, 
or the District of Columbia; or (B) securities issued under the provisions 
of the Federal Farm Loan Act, or under the provisions of such Act as 
amended; or (C) the obligations of the United States or its possessions. 
Every person owning any of the obligations or securities enumerated in 
clause (A), (B), or (C) shall, in the return required by this title, submit a 
statement showing the number and amount of such obligations and securities 
owned by him and the income received therefrom, in such form and with 
such information as the Commissioner may require. In the case of obliga- 
tions of the United States issued after Sept. 1 1917 (other than postal 
savings certificates of deposit), the interest shall be exempt only if and 
to the extent provided in the respective Acts authorizing the issue thereof 
as amended and supplemented, and shall be excluded from gross income 
only if and to the extent it is wholly exempt to the taxpayer from income 
taxes ; 

Article 81 of Regulations 74 promulgated under the Revenue Act of 1928 
provides that ‘Every person owning obligations of a State, Territory, any 
political subdivision thereof, or the District of Columbia; securities issued 
under the provisions of the Federal Farm Loan Act or of such Act as 
amended; or obligations of the United States or its possessions, must, 
however, submit in his income tax return a statement showing the number 


and amount of such obligations and securities owned and the income received 
therefrom.”’ 


Under the above-quoted provisions of the Revenue Act of 1928 and 
Regulations 74, in the case of Treasury bills issued after June 17 1930, (1) 
the “amount of such obligations and securities” is their par (maturity) 
value, and (2) the ‘‘income received therefrom” is the net excess of the 
amount realized during the taxable year from the sale or other disposition 
of the bills over the cost or other basis thereof, no separate computation of 
discount being necessary. In such cases, and pending revision of the 
income tax forms, taxpayers making income tax returns shall submit the 
statement required by Section 22 (b) (4) and Article 81 in the form of a 
rider attached to the return. 


ROBT. H. LUCAS, 
Commissioner of Internal Revenue. 
Approved: June 25 1930. 
A. W. MELLON, 
Secretary of the Treasury. 





American Farm Bureau Federation Adopts Report on 
Tariff Law—Analysis Shows Increase in Protection 
Rates. 


Agriculture gets three and a half times as much increase 
in protection as does industry in the new tariff law, accord- 
ing to a report adopted June 26 by the directors of the 
American Farm Bureau Federation says the Chicago “Post” 
of June 27, which added: 


The report dwelt on the idea of tariff adjustments that may enable the 
farmers to “buy themselves rich’? as well as sell themselves wealthy. The 
report was in the form of a mathematical analysis of the duties in the 
Hawley-Smoot tariff act, compiled by Chester H. Gray, the federation’s 
Washington representative. Without passing judgment on the measure 
and whether it fulfills farm relief expectations, the officials pointed out 
the report compares the new rates on agricultural products and industrial 
products. 

Protection Gains Compared, 


“The increase of protection on agricultural products in the act of 1930 
compared to the act of 1922 is 11.57 points and on industrial products 
5.48 points,’”’ says the report. 

“The percentages of increase above the 1922 bases are 14.6% and 51.6% 
respectively for industrial and agricultural products, or 3.53 times as fast 
for agriculture as for industry.” 


Tariff Policies Discussed. 

The foreword speaks of tariff policies. 

“The objective of the American Farm Bureau Federation,” is said, ‘‘in 
tariff adjustment matters has been not to destroy protection but to 
secure it for farm crops so that farmers might profitably enjoy supplying 
the domestic market. 

“The tariff policies of the Federation seem to accent the idea that 
farmers may sell themselves rich in the domestic market. Much less 
thought is given in the farm bureau to the idea of so adjusting tariff rates 
that farmers can buy themselves rich. The average American farmer 
seems to think if he can be protected against his foreign competitors he 
need not be so much concerned about the buying end of the farm game.” 

Spread of Protection Reduced. 

The analysis, dwelling on the spread of protection between agricultural 
and industrial products, says it is eliminated 40.6%. 

“One might conclude, superficially,” it says, ‘‘with the per cent of 
increase on farm rates going up about three and a half times faster than 
on industrial ones that the elimination of spread would be automatic, But 
the low level of agricultural rates and the comparatively high level of 
industrial rates at the start make it difficult for farm rates to catch up. 

Elimination of 40.6% 

“The rate on industrial products in the act of 1922 exceeded the rate 
on agricultural products by 14.98 points. In the act of 1930 it is 8.89 
points. In other words, the excess of the 1922 spread over the 1930 spread 
was 6.09 points. This is 40.6% elimination of the spread which existed 
between agricultural and industrial products in 1922. 

“If sugar and butter should be added to the list of agricultural products 
the spread of protection between agriculture and industry is completely 
eliminated. Many farmers consider these two products as being as much 
agricultural in character as corn is, for instance, but in the severe classifi- 
cation of products, these two products are considered as processed com- 
modities rather than agricultural ones.” 


Adopt Tax Recommendations. 


The directorate of the federation adopted the tax recommendations sug- 
gested the day before by the farm bureau conference, urging the develop- 
ment of new tax sources to reduce the tax burden on farms and real property. 
In its final form, this program embraces six items: 

1. Coordination and reallocation of taxing powers between the federal 
government and the states. 


2. Extension of the principle involved in the protection of state in- 


heritance taxes by the federal government to other forms of taxation where 
necessary. 


3. The obligation of liberal appropriations by state and national gov- 
ernments to assist local communities in maintaining equal educational 
opportunities. 

4. Increased participation by state and national governments in the cost 
of improving public highways. 

5. The cooperation of all business groups in securing the most rigid 
economy in public expentitures. 

6. The use of taxes derived from new sources to reduce general prop- 
erty taxes. 

During the discussion sentiment was expressed for sales taxes. Con- 
cerning state income tax, the idea was propounded of such a tax to be 
collected by the federal government and redistributed to the states from 


which it is collected, leading to an argument as to whether this would be 
constitutional. 








Tax Law Loopholes May Bring Revision During Next 
Session-—Congressional Leaders Aroused by Re- 
fund to Western Sugar Group—Life Underwriters 
Also Said to Benefit. 


Revision of the Federal tax laws with a view to tightening 
up some of the loopholes availed of by taxpayers to bring 
about lessened assessments and to correcting manifest dis- 
criminations in the case of other taxpayers may become a 
part of the program to be laid out for the session of Congress 
convening in December. The Washington correspondent 
of the New York “Journal of Commerce,” in reporting this 
June 27, further stated: 


The Joint Congressional Committee on Internal Revenue Taxation 
already has promised to hold a hearing to reconsider the provisions of the 
present law with respect to depletion in mines and during the summer 
months the experts attached to this committee will make a study of this 
and other features. It has before it at the present time the report of the 
staff on the question of earned income, but this will be left to the next ses- 
sion for consideration. 
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The problem of the revision of the administrative features of the present 
laws seems to have come to the forefront rather forcibly through the con- 
sideration in the House of Representztives some days ago of the refund of 
more than $166,324 to the California & Hawaiian Sugar Refining Corp., 
being the amount of the total tax paid by the corporation for the year 1927. 
It was made under a decision of the Tressury Department that the corpo- 
ration is exempt from taxation as a co-operative marketing agency. 


Not a Co-operative. 

The attention of the committee was called to this matter by its staff with 
the suggestion that since in the opinion of the latter this corporation did 
not come within the definition of the law which was to permit farmers, 
fruit growers and other persons engaged in agricultura! pursuits to form co- 
operative associations which would exempt them from tax, it might desire 
to recommend revisicn of the law to clarify it. 

Senator David A. Reed (Rep., Pa.) and Representative John N. Garner 
(Texas), Democratic floor leader of the House, members of the committee, 
opposed the granting of therefund. It is said that they expressed the belicf 
that undoubtedly, if this policy were fotlowed generally, there would be 
org2nized for similar purposes corporations that would enable their sponsors 
to escape the income taxes that others less fortunate have to pay. 

It developed that it is largely discretionary with the Treasury Depart- 
mecxt as to whether or not a corporation may be deemed entitled to exemp- 
tion. It was contended that the department in this particular instance 
should have sought a court decision before granting the refund. 

There is ssid to be no thought of with rawing the tax-exempt privilege 
from the farm organizations, but rather to limit ittothem. Ifthe Treasury 
Department of itself fails to bring in recommendations for the clarification 
of the law that will prevent extension of the application of the privilege to 
those whom it is declared are not entitled thereto, the demand for action 
may come from the Democratic leader. 


Life Underwriters. 

Another feature has to do with the taxation of life underwriters who 
benefited to the extent perhaps of 2s much as $6,000,000 under a decision 
of the United States Supreme Court holding that Congress may not con- 
sider tax-exempt income accruing through the holding of Government 
securities in arriving at what may be the tax on such corporations. It is 
contended that the Govern . ent thus must deal too leniently with the under- 
writers, discriminating against other corporations not so fortunately placed 
for a different basis of taxation is set up for the former in the law. 

The law of 1921, the new busis for the taxation of these underwriters, 
was set up whereby they were taxed only on the investment income such 
as came from interest, dividends and rents arising out of the placement of 
reserves and surplus. Premium income was removed from the scope of 
taxation. In addition it was provided that the underwriters might take a 
deduction of 4% of the excess of their mean reserves over and above their 
tax-exempt interest. But it was held by the court that this latter clause 
—‘above their tax-exempt interest’’—was violative of the Constitution, 
and so the companies may take a flat 4% deduction. Representations 
have been made that this should be rectified that these corporations may 
not have either better or worse treatment than other corporations. 

Some question as to the interpretaticen of the law with respect to under- 
writers other than life, also seems to have arisen. This feature also will 
receive the attention of the committee, it is believed. 


Estate Taz Repeal. 

There long has been agitation for the repeal of the Federal estate tax 
in toto and for a change in the loss and gain provisions. Congress hereto- 
fore has withstood the pressure upon it for the complete repeal of the estate 
tax, although it has been whittled down considerably as to decedents 
recorded in States that have taken advantage of the provision of law that 
they replace the Federal Government to the extent of as much as 80% 
of the Federal rates. 

A great deal of confusion is said to have arisen over the application of 
the law. Some States impose inheritance taxes. Some have not availed 
themselves of the opportunity to increase their rates. And so it is that 
the demand comes again for outright repeal. 

Representations have been made that the proper way to deal with the 
question of capital gains and losses is to provide progressive rates dependent 
upon the time the property or security are held by the taxpayer. For 
instance, the stock speculator might find himself without right to take a 
flat assessment on his gains accruing under transactions within the taxable 
year and thus be subject to the ordinary rates and surtaxes applicable to 
all income. The property holder would be in a more favorable position 
dependent upon the length of time of his ownership. 

The demand for greater exemptions on account of earned income will be 
renewed, and the suggestion will again be made that no limitation be placed 
upon the amount that may be considered as earned income. 

Naturally, there will be a drive for the continuance of the reduced income 
tax rates temporarily provided by legislation last season. The compiete 
wiping out of the remaining so-called nuisance taxes and the reduction of 
the war-time taxes on cigars will also be sought. At this time of year all 
that is heard are pessimistic views as to the probable state of the Treasury 
as affected by Congressional] legislation, so that it is not possible to forecast 
what may be the move as to tax rates. 








Bank Suspensions in 1929—Federal Reserve Board in 
Annual Report Gives Total as 642 With Aggregate 
Deposits of $235,000,000. 


From the recently issued annual report of the Federal 
Reserve Board we take the following regarding bank sus- 
pensions in 1929: 

A total of 642 member and non-member banks, with aggregate deposits 
of $235,000,000, suspended operations during 1929. The number of bank 
suspensions was 151 more than in 1928, while deposits of the banks that 
suspended in 1929 exceeded by $100,000,000 the aggregate deposits of 
banks that suspended the year before, and were larger than in any other 
year except 1926, when both the number and deposits of suspended banks 
were the largest on record. During the year 58 banks with deposits of 
$26,000,000, which had previously suspended operations, reopened for 
business. Member banks, which constitute about one-third of the total 
number of banks in the country, account for 81 of the suspensions, or 
about one-eighth of the total number of banks suspended during the year. 
Deposits of all member banks are approximately three-fifths of the aggre- 


}gate deposits of all banks in the country, while the deposits of the 
fmember banks that suspended in 1929 were about one-fourth of the 
laggregate deposits of all suspended banks. 


f 


During the nine-year period 1921-1929, a total of 5,642 banks were 
rreported as having suspended operations either temporarily or permanently 
‘on account of financial difficulties, and of this number 659 have since been 





reopened. Deposits of the banks suspended during the nine-year period 
were about $1,720,000,000, and of the reopened banks $240,000,000. Mem- 
ber banks suspended during the nine years numbered 994 and non-member 
banks 4,648, while deposits of suspended member banks aggregated approxi- 
mately $490,000,000 and of suspended non-member banks $1,230,000,000. 

The number and deposits of suspended banks are shown in the following 
table for the past nine years, by class of banks: 


BANK SUSPENSIONS, 1921-1929. 


























Number of Suspenstons. Deposits, 
Year, Mem- , Non- 
ber |member| Total. Member Nonmember Total, 
Banks. | Banks. Banks. Banks, 
ee 70 | *431 *501 | $43,000,000) *$154,000,000} *$196,000,000 
| eae 57 297 354 ,000,060 pee y 224 #11 000-900 
Ree 124 | *524 | *648 ,000 ,000 138,000, 189 ,000 000 
,, _—eow 159 | *617 *776 4,000,000 139,000,000} 213,000,000 
| ere 146 466 612 67,000,000 ,000 000 173,000,000 
Dn ts ainakdions 160 796 956 69,000,000 ,000,000} 272,000,000 
| re 124 538 662 000, 128,000,000 194,000,000 
. ay 73 418 491 42,000,000 ,000,000 139,000,000 
WEP eecsuses 81 561 642 57,000,000 177,000,000} 234,000,000 
 _—_ 994 | 4,648 | 5,642 |$493,000,000/$1,228 000,000! $1,722 ,000,000 











* Revised figures, 


The largest number of bank suspensions in 1929, as well as the largest 
increases compared with the previous year, are shown for the Atlanta and 
Kansas City Federal Reserve Districts. For the nine-year period the largest 
number of suspensions were reported by the Minneapolis and Kansas City 
districts, in which 2,500 banks suspended. The number of suspensions 
in each district during 1929 and during the nine-year period 1921-1929 are 
shown in the accompanying table: 


NUMBER OF BANK SUSPENSIONS, BY FEDERAL RESERVE DISTRICTS, 
DURING 1929 AND 1921-1929, 
































Uember Banks. |Non ° 
Federal Reserve Dtstrict. vara soe abscvt 

1929. | 1921-29. | 1929. , 1921-29.! 1929. ; 1921-29, 
7 — 3 — ° 
New York...........-- ae 5 6 38 "6 30 
Philadelphia........... 1 4 2 15 19 
CEs atcntanaennoe 2 27 12 74 14 101 
Be eschbubeusiados 8 52 51 385 437 
C__, = eee 23 85 96 526 119 611 
Sees 18 181 75 646 9 827 
RE eae 4 35 414 449 
CO ee 12 273 2 1,208 84 1,481 
SD GHEE ob tichmcdene 6 124 187 895 193 1,019 
eee 3 110 8 301 11 411 
San Francisco.......... 4 95 12 147 16 242 

All districts.......... 81 994 561 4,648 642 5,642 





The States for which the principal increases were reported in the number 
of bank suspensions for 1929 as compared with the preceding year are 
Nebraska, Florida, Oklahoma, and Illinois, the aggregate increase for these 
four States being 154 banks. Minnesota, Texas, and Kansas show sub- 
stantial decreases in the number of suspended banks, In Nebraska, where 
149 banks suspended in 1929, the increase is due principally to the fact 
that the guaranty fund commission ceased to operate in May, at which 
time it turned over to the Saate Banking Department, for liquidation 
through receivership, those banks which the commission had itself been 
operating in accordance with the guaranty fund law. Be Flerida, the sus- 
pensions were due largely to the inability of the banks to realize on slow 
assets acquired in prior years, apparently aggravated by heavy withdrawals 
brought about by the disturbance in the fruit industry resulting from the 
destruction wrought by the Mediterranean fruit fly. In Oklahoma the 
suspension of a chain of 12 banks accounts for the increase in the number 
of suspended banks. The following table shows the number and deposits 
of the banks that suspended operations in these and other selected States 
both for 1929 and the nine-year period 1921-1929: ; 


BANK SUSPENSIONS IN SELECTED STATES DURING 1929 AND 1921-29, 


























ime of 
uspenstons, D ” 
‘ eposits 
1929. | 1921-29. 1929. 1921-29, 
34 528 $9,000,000 170, 
36 429 4,000,000 . 70 ‘000-000 
31 411 9,000,000 117,000,000 
1 394 2,000,000 112,000,000 
149 339 30,000,000 77,000,000 
32 319 2,000,000 61,000,000 
10 299 2,000,000 80,000,000 
23 296 3,000,000 62,000,000 
20 2 4,000,000 73,000,000 
18 227 5,000 ,000 60,000,000 
12 223 2,000,000 53,000,000 
1 ae. | ceasenens 54,000,000 
63 190 54,000,000 155,000,000 
138 17,000,000 57,000,000 
18 125 6,000,000 29,000 ,000 
24 115 8,000,000 37,000,000 
11 95 2,000,000 28,000,000 
89 1,000,000 30,000,000 
112 956 75,000,000 397,000,000 
642 5,642 $235,000,000 $1,722,000,000 








Bank suspensions in 1929, as in earlier years, were most numerous among 
small banks located in relatively small centers. The following table 
gives a classification of banks suspended during the nine-year period 
1921-1929, according to size of center in which located: 


BANE SUSPENSIONS, 1921-1929, CLASSIFIED ACCORDING TO SIZE OF 
BANK AND SIZE OF CENTERS IN WHICH LOCATED, 
































N a: ry ak Per cent 
‘umber| o, Banks located in Centers |Number 
Banks with Captial of—| Sus- | Suspen- wih Population of— Sus- ee, 
pended.| stons. pended.| stons. 
Less than $25,000.....- 2,204 | 39.1 ||Less than 500...__.._- 2,278 
a 1,310 | 23.2 ||500 to 1,000__.-...._.- 1,133 201 
$25,001 to $50,000_.__- 485 8.6 ||1,000 to 1,500....-.... 567 | 10.1 
$50,000 to $100,000_...| 985] 17.4 ||1,500 to 2.500......... 537 9.5 
$100,000 to $200,000_.-| 404 7.2 ||2,500 to 5,000_......_. 413 73 
$200,000 to $600,000 incl] *144 2.6 ||5,000 to 10,000...-.._- 239 42 
Figures not available...| 110 1.9 ||10,000 and over....-.. 475 8.4 
Sik REE sla ald 5,643 | 100.0 I} Totel..<<<--<cccocee 5,642 | 100.0 





* Includes 1 bank with capital of $750,000, 7 banks with capital of $1 
1 with capital of $1,225,000, and 1 with capital of $1,309,000. pital of $1,000,000 
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W. A. Prendergast, of W. C. Langley & Co., Holds 
Legislative Lassitude Responsible for Defects in 
Public Utility Regulation. 


Regulation of the publie utilities by the various State 
Commissions has protected the public’s interest and in the 
main these commissions have acted with wisdom and tolera- 
tion, William A. Prendergast, of W. C. Langley & Co., who 
from 1921 to 1930 was Chairman of the Public Service Com- 
mission of the State of New York declared at the 53d annual 
convention of the National Electric Light Association on 
June 19. Mr. Prendergast’s subject was ‘‘Has State Regu- 
lation Protected the Public’s Interest?’ Mr. Prendergast 
said: 

There are no serious indications that the people have any intention of 
abandoning the present system of Stute regulation. In some places there 
are demands for what is called a more stringent form of regulation. Wherever 
this is required it should be instituted by extending the powers of the 
commissions. There is a suggestion made by an aspirant for office in one 
State that the present public service commission be abolished and a “Fair 
Rate Board”’ established in its place. But this would only alter the name, 
and not the functions of the commission. A Fair Rate Board under any 
law would have to be one that was fair to all interests concerned, else its 
decisions would be speedily reversed and its work discredited. The theory 
that regulatory commissions should be used to advance the interests of one 
class of persons to the disadvantage of others may serve political ends for a 
time, but experience wil! dispose of it as opposed to the principles of this 
Democracy. In the main the regulatory commissions have acted with 
wisdom and toleration. They have not been prosecutors or persecutors 
and the best interests of the public require that they should never be used 
for these purposes. 

The policy of regulation that seeks and secures as the present system 
has, fair rates and good service for customers, and adequate support for 
the capital invested in the utility business, is a wise and far-seeing policy 
and the prosperity and well-being of the people demand adherence to that 
policy. 

On the judgment of unprejudiced observers, and an unbiased appraisal 
of the facts of the record, I maintain that State regulation has protected the 
public’s interest. 

Mr. Prendergast declared that the absence of proper 
financial support for the State regulatory commissions had 
restricted their operations and that the appropriating 
authorities, legislatures and governors are chargeable with 
the blame and responsibility. They are also responsible, 
he said, for the failure to increase the powers of the com- 
missions from time to time, as publie necessity suggests. 
Requests of the commissions for many needed extensions of 
authority have gone unheeded for years, he asserted, a 
notorious example of this legislative lassitude being the 
omission to give the commissions reasonable authority over 
management contracts. Some action on this question has 
been taken in certain States, but the electrie and gas in- 
dustries are now solving this problem on their own account, 
as an answer to legislative ineptitude and inertia, he added. 








Executive Committee of St. Louis Members of Invest- 
ment Bankers’ Association Group Votes to Resist 
Order of Secretary of State of Missouri Calling 
Upon Them to Pay Expenses of State Audit— 
Resolution Declares Dealers Pay $100,000 in Fees, 
or More Than Cost of Administering Securities Act. 


The following is from the St. Louis “Globe Democrat” of 
May 11: 


In a resolution adopted yesterday, the Executive Committee of St. Louis 
members of the Mississippi Valley group of the Investment Bankers’ Associa- 
tion went on record as refusing to pay the expenses involved in the whole- 
sale audit of their books ordered recently by Secretary of State Charles U. 
Becker, who instructed his Securities Commissioner, Fenton T. Stockard, to 
examine every brokerage and investment house in Missouri. 

The resolution, made public through Louis J. Nicolaus, President of the 
Mississippi Vallep Group, states the bankers and investment dealers have 
been advised by their attorneys they are not liable at law for compensation 
to be paid examiners in any such investigation. 

It also points out the dealers pay into the State Securities Department 
about $100,000 in fees, which they declare is a sum larger than that ex- 
pended in the administration of the Missouri Securities Act. 


Subpoenas Served. 


Meanwhile Becker yesterday caused to be served on six St. Louis broker- 
age firms subpoenas duces tecum, ordering them to appear before Stockard 
in Jefferson City Thursday, with their books and recorls, for examination. 

The subpoenas were served by Deputy Sheriffs on Love, Bryan & Co.; 
Mississippi Valley Co.; Stifel, Nicolaus & Co.; Oliver J. Anderson & Co., 
G. H. Walker & Co. and Mark C. Steinberg & Co. 

The resolution of the investment bankers recognizes the right of the 
State to investigate brokerage houses whenever it appears to the Securities 
Commissioner that any firm is engaged or about to engage in any fraudulent 
practice, but reiterates the position of the bankers that they do not believe 


they could be compelled to pay for such investigations which are not made 
for those reasons. 


Tezt of Resolution. 

The text of the resolution: 

“Whereas, It has come to our attention that the Hon. Charles U. Becker; 
Secretary of State, through the on. HFenton T. Stockard, Securities Commissioner, 
now proposes to Make or cause to be made a general investigation respecting the 
conduct and affairs of all dealers in securities within the State of Missouri; and, 

‘‘Whereas, It has been made further to appear that each of such investigations 
is to be made through agents or deputies of the Securities Commissioner, at the 
expense of the dealer subjected to such investigation, that is to say, each o1 such 
dealers will be expected to make his or its own terms and agreements with the said 
agents or deputies as to the compensation to be received by them for making such 
investigation; and, 





“Whereas, We are advised by counsel that we are not liabile at law for any 
compensation to be paid to the said agents or deputies or for any such or other 
expenses in connection with any such investigation; and, 

“Whereas, The dealers already are required to and do pay into the office of the 
Securities Commissioner a large sum in fees which, according to estimates from 
reliable sources, amount to approximately $100,000 annually, and which is a sub- 
stantial financial burden upon the business of such dealers and amounts to a con- 
siderable excess over and above the amount expended toward the administration 
of the Missouri securities law; 

Must Suspect Fraud. 


‘‘Be It Therefore Resolved, That we acknowledge and recognize the right of the 
Securities Commissioner to make or cause to be made investigations as to all the 
facts and circumstances concerning the subject matter, whenever it shall appear 
to the Commissioner that any person is engaged or is about to engage in any prac- 
tice which is fradulent or is in violation of law. 

“Be It Further Resolued, That we extend our co-operation to the Securities 
Commissioner to the end of giving to the Commissioner, his agents or deputies, 
such information and facts as will enable him to determine: 

“‘(a) That no such dealer is selling any securities in violation of law. 

“(b) That no fraud exists in or in connection with the sale of any securities 
being sold by such dealer. 

“(e) That any dealer subjected to any such investigation is of sound financial 
responsibility and is solvent; and that we extend every opportunity to the Securities 


Commissioner, his agents and deputies, which may be necessary to the obtaining 
of these facts. 


‘Be it Further Resolved, That we respectfully decline to pay or be any party to the 
Payment of any comp -nsation or other expenses for or in connection with any such 
investigation for which there exists no liability, at law or of moral right.”’ 


Demand Compensation, 


It was learned yesterday that agents of Becker visited the offices of 
G. H. Walker & Co. last week, told them their mission and the informa- 
tion they desired was prepared for them by employes of the firm. 

The agents declined to accept the information until a settlement was 
agreed upon as to their compensation, which the brokerage firm refused 
to pay. 

Charles M. Gillos and J. J. Dimmitt, representing Becker, first called at 
the Walker Co. offices Tuesday and explained they were about to begin 
the investigation ordered by the Secretary of State. Officials of the firm 
said they agreed to furnish whatever information was desired and the two 
agents, ccompnied by Harry Woodruff, returned the following morning with 
a letter from Becker, stating the firm would be required to pay the ex- 
penses of the investigators. 


Stockard Notified. 


The investigators were advised the firm declined to pay any such com- 
pensation, and the investigators said they must see Becker and Stockard 
before they could accept the information prepared for them. Am engagement 
was made for that afternoon, according to members of the firm, but the 
investigators did not appear. 

As a result the firm wrote to Stockard, stating what had transpired 
and informing him that it did not feel it was obliged to pay any com- 
pensation. 

“We took our position, refusing to pay your special agents,”’ the letter 
stated, ‘‘as we are advised by counsel that we are not liable for any com- 
pensation to be paid your representatives in connection with this investiga- 
tion, and this holds true whether the investigation would last for several 
months or could be completed, as in this case, in a short time, 


Question Demand for Pay. 


‘We are writing you this letter in order that you may fully understand 
our position. We do not question your right in cases provided for under 
the Missouri Securities Act to ask us any relevant questions which bear 
upon our financial standings or our method of doing business, but we do 
question your right to have a general investigation of our business made 
at our expense when there has been no complaint filed with you and where 
no offering of securities is involved.’’ 

Officials of the company said they have not received a reply to this 
letter. 

Data Asked in Inquiry 

Information desired by the investigators consisted of the following: 

Proof as registration as dealer, registration of salesmen and evidence of compliance 
with the registration provisions of the Missouri Securities Act. 

A list and copies of circulars of all securities offered for sale, from the effective 
date of the amended act to the present date. 

Inspection of the last return to the questionnaire of the New York Stock Exchange. 

Inspection of the most recent balance sheet. 

Officers of the firm said they offered to permit Becker's representatives to take 


with them any of the documents except the return to the New York Stock Exchange 
and the balance sheet. 








Michigan Levy on Bank Shares Held Invalid by Circuit 
Judge—Violates Uniformity Clause of State Con- 
stitution and a Federal Statute. 


A Michigan statute enacted in 1922, which provides that 
shares in banks and trust companies shall be assessed for 
taxation on the basis of computed cash value, after deduct- 
ing the assessed value of all real estate and certain securities 
of a municipal character, has been held unconstitutional 
by Cireuit Judge Allan Campbell in the cases of the Equitable 
& Central Trust Co. and the First National Bank of Wyan- 
dotte vs. the Common Council of the City of Detroit, both 
as contravening the ‘‘uniformity’’ clause of the State con- 
stitution and as attempting to exercise a greater taxing 
power on National banks than permitted by Federal statute. 
This is learned from the ‘‘United States Daily,’’ which in 
a dispatch from Lansing, June 24, also says: 


The banks urged that the law violated the rule requiring a uniform rate 
of taxation for the reason that other companies, not included in the classi- 
fication of banks and trust companies, but doing a financial business, are 
permitted to deduct from their list of taxable assets all mortgages and land 
contracts on which the mortgage tax has been paid. The National bank 
also objected that the section in question, Section 8 of the General Tax 
Laws, violated Federal law in that it permitted the taxation of National 
banks at a greater rate than is assessed upon other moneyed capital in 
the hands of individual citizens of the State coming into competition with 
the business of National banks. 


Mandamus Granted. 

Judge Campbell granted a writ of mandamus directing the Board of 
Assessors of Detroit to make such computation as will secure a uniform 
rate by allowing deductions for items represented by assets on which the 
specific mortgage tax has already been paid. 

In handing down his decision, Judge Campbell stated: 
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“These cases involve an action on the part of the Board of Assessors 
of the City of Detroit in proceeding to assess the stock of the respective 
trust company and bank in accordance with Section 8 of the General Tax 
Law as amended by Act 322 of the Public Acts of 1929. 

“Section 8 provides that shares in banks and trust companies shall be 
assessed on the basis of the computation of their cash value, after deduct- 
ing the assessed value of all real estate, &c., and also providing for certain 
deductions to cover securities of a municipal character. This amendment 
is claimed to be a departure from the rule requiring uniform rate taxation, 
for the reason that other companies, not included in the category of banks 
and trust companies, but who do a financial business, are permitted to 
deduct from their list of taxable items all mortgages and land contracts 
on which the mortgage tax has been paid. 


Violates Uniform Taration Rule. 

“On behalf of the Equitable & Central Trust Co. it is claimed that this 
law is unconstitutional, as being in contravention of Section 16, Article 2, 
of the State constitution, in that it deprives the plaintiff of its property 
without due process of law and further as being in contravention of Sec- 
tion 3, Article 10, of the State constitution, which empowers the Legisla- 
ture to ‘provide by law a uniform rule of taxation.’ 

“In the case of the First National Bank of Wyandotte, the claims set 
up in behalf of the Equitable Trust Co. are reiterated, and a further objec- 
tion is raised to the constitutionality of said Section 8, as amended, in 
that the power of the State to tax National banks is expressly limited by 
Act of Congress, being Section 348, Title 12, of the United States Code, to 
such taxation as shall not be at a greater rate than is assessed upon other 
moneyed capital in the hands of individual citizens of the State coming 
into competition with the business of National banks. 

“It appears to the Court that the contention of both plaintiffs is to be 
sustained, and that, therefore, Section 8 is invalid and unconstitutional, 
both as contravening State Constitution, and further as being an attempt 
to exercise a greater taxing power upon National banks than is permitted 
by the Federal law. 

“It remains to consider the contention of the defendants, the Common 
Council and the Board of Assessors of the City of Detroit, with relation 
to the question of the power of the Court to issue a mandamus after the 
tax role has been made up. aa 

“Without going into the provisions of the charter in this respect, it 
appears that the relative time within which the Court may issue its writ 
is substantially the same as that involved in the case of the Union Trust 
Co. vs. Common Council, 170 Michigan, page 701. In both these cases 
mandamus issued. [ade 

“It is therefore the conclusion of the Court that a writ of mandamus may 
issue as prayed, directing the Board of Assessors to make such a compu- 
tation as will secure a uniform rate in this respect, by allowing deductions 
from items represented by assets on which the specific mortgage tax has 
already been paid.*’ 

f* Wilbur M. Brucker, Attorney-General, June 20 1930 declared orally 
that the State would intervene in case of an appeal to the Michigan Supreme 
Court from the decision of Judge Campbell in Wayne County. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A three-day holiday, incident to Independence Day, will 
be observed on the various security and commodity markets. 
The New York Stock Exchange, the New York Curb, the 
New York Cotton Exchange and the Chicago Stock Ex- 
change and Chicago Board of Trade are among the Exchanges 
which voted to close Saturday, July 5, in addition to observ- 
ing the July 4 holiday. 

—_@——_ 

The Fidelity Trust Co. of New York changed its name 
on July 1 to the Marine Midland Trust Co. of New York. 
At the same time the institution increased its capital from 
$6,000,000 to $10,000,000 and its surplus from $4,000,000 
to $10,000,000. The proposed changes were noted in these 
columns June 14, page 4178. 

—_@——_ 

The Guaranty Company of New York announces the 
appointment of T. W. Hawes as Manager and L. F. Sperry 
as Assistant Manager of the main office sales department. 
Norman H. Blake, formerly District Sales Manager will 
assist Harold F. Greene, Vice-President and General Man- 
ager, in special work. 

——_o——_ 

The condensed statement of condition of the Guaranty 
Trust Company of New York as of June 30 1930, published 
July 3, shows total resources of $2,038,458 ,286, as compared 
with $1,749 ,321,065 on March 27, the date of the last pub- 
lished statement. Deposits, including outstanding checks, 
aggregate $1,379,329,839, as compared with $1,133,385,431 
in the statement of March 27. Undivided profits are shown 
as $36,385,493, an increase of $3,749,470 since the first of 
the year. The total capital, surplus and undivided profits 
are $296,385,493. 


——-4- ——_ 

The statement of condition of the Bank of America, N. A. 
for June 30 made public this week shows total resources of 
$500,175,031, against $437,940,048 at the end of last year. 
The Bank reported deposits of $370,487,139, against $305,- 
904,586 on December 31, and undivided profits of $3,453,817, 
against $3,153,009. Capital and surplus total $73,775,300, 
against $71,275,300. 

—_@—_—_ 

The Statement of the International Acceptance Bank, Inc. 
(New York) shows that since June of 1929 ($575,000) has 
been added to undivided profits in addition to paying divi- 
dends and providing generously for reserves. The report 
shows the amount due to banks and customers at the end of 


June 1930 as $44,904,565 against $38,153,755 at the end of 

June 1929. The bank figures indicate a substantial increase 

in the amount of its acceptances outstanding June 30 1930, 

showing $85,516,141 against $60,600,237 in June 1929. 
ommeepiieaiden 

Frank K. Houston, Senior Vice-President and Director of 
the Chemical Bank & Trust Company, sailed Saturday, June 
28th on the S. S. Leviathan for Europe on a several weeks’ 
business trip. 

aS Son 

Francis O. Ayres, 1st Vice-President and Director of the 
Metropolitan Life Insurance Co., was on June 27 elected a 
member of the Advisory Board of the 5th Avenue and 29th 
Street Office of the Chemical Bank & Trust Company of 
New York. 

daisies 

Cornelius R. Agnew, Vice-President of The National City 
Bank of New York and of its trust affiliate, the City Bank 
Farmers Trust Company, retired July 1 after thirty-two 
years of continuous service with the latter institution. Mr. 
Agnew entered the employ of The Farmers’ Loan and Trust 
Company, now the City Bank Farmers Trust Company, in 
November, 1898 as a junior clerk, first in the trust depart- 
ment, then in the transfer and reorganization department. 
In February 1900 he was made an assistant secretary, and in 
June, 1909, was elected a Vice-President. In January of 
this year he was elected a Vice-President of The National 
City Bank of New York in charge of the City Bank Farmers 
branch, continuing also as a Vice-President of the trust 
company. Upon his retirement from active business Mr. 
Agnew intends to devote his time to travel and philanthropic 
work. Born in New York in 1870, Mr. Agnew was graduated 
from Princeton with the Class of 1891. He is a director of 
the Albany & Susquehanna Railroad, the County Trust Com- 
pany of White Plains, Fort Wayne & Jackson Railroad Com- 
pany, Quincy Mining Company and the Detroit, Hillsdale & 
Southwestern Railroad. 

—_ @— 

At a meeting of the executive committee of The National 
City Bank of New York, Kenneth W. Banta and Hugh 
Brooks were appointed Assistant Vice-Presidents, Mr. 
Banta was an assistant cashier and Mr. Brooks, Assistant 
Comptroller. At a meeting of the directors of the City Bank 
Farmers Trust Company, Walter Reid Wolf, John T. 
Creighton and R. Baylor Knox were elected Vice-Presidents. 

—_@——_ 

The National City Bank of New York in its statement of 
condition as of the close of business on June 30 shows total 
resources including its domestic and foreign branches, of 
$2,078,337,252, against $1,995,838,614 on Murch 27, and 
$2,062,400,220 on June 29, last year. Deposits amount to 
$1,560,268,690, against $1,471,507,701 on March 27 and $1,- 
470,891,893 on June 29, 1929. Capital, surplus and undivided 
profits are $242,973,145, against $235,260,406 a year ago. 
The high record for all time, reached December 31, last, 
showed deposits of $1,649,554,260 and total resources of $2,- 
206,241,170. 

sinieetaedide 

Rushton L. Ardrey, Assistant Treasurer of the Guaranty 
Trust Company of New York, has resigned, efective July 1, 
to become Assistant Vice-President of the Bank of Man- 
hattan Trust Company. 

Peeks TES 

The statement of condition of The Bank of America Na- 
tional Association for June 30, 1980 made public this week 
shows total resources of $500,175,031, against $437,940,048 
at the end of last year. ‘The bank reported deposits of 
$370,487,139, against $305,904,586 on December 31, 1929 and 
undivided profits of $3,453,817, aganst $3,153,009. Capital 
and surplus totaled $73,775,300, against $71,275,300. 

pA alt Ah ak 

The stockholders of the Times Square Trust Company of 
New York, at a meeting on July 1, ratified the proposal of 
the board to reduce the capital stock of the institution from 
$2,000,000 to $1,000,000, thereby releasing $1,000,000 for 
surplus. The change gives the bank the following capital 
structure: capital, $1,000,000; surplus, $1,000,000, and re 
serve for all contingencies, $467,293. A reduction in the 
par value of the trust company’s shares from $100 to $20 and 
an increase in the number of shares to 50,000, thereby giv- 
ing present stockholders 2% shares of the new par value 
stock for each old share held, also were voted at the meet- 





ing. Commenting on the change voted, Harry H. Revman, 
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Chairman of the Board, pointed out that the action of the 
stockholders tends to preserve for the institution a conser- 
vative ratio of capital funds to deposits. Incidentaliy, Mr. 
Revman announced that deposits during the past four 
months have increased $2,000,000. “It is the opinion of the 
board that the acquisition of one or more banks by absorp- 
tion or merger will become more logical and negotiations 
leading thereto may be promptly consummated,” Mr. Rev- 
man said. 
—_@——_ 

An increase of more than $50,000,000 in deposits during 
the first six months of this year is revealed in the June 
30, 1930 statement of condition of Central Hanover Bank 
and Trust Company, deposits as of that date aggregating 
$649,129,906, compared with $598,326,397 as of December 
31, 1929. ‘Total assets of the institution are reported as 
$800,064,915, compared with assets of $769,258,940 at De- 
cember 31, 1929. Cash on hand, in Federal Reserve Bank 
and due from banks and bankers, shows an increase, amount- 
ing to $72,799,946, against $65,483,255, while loans and dis- 
counts increased from $353,204,113 on December 31, 1929 to 
$382,369,427. The bank’s holdings of United States bonds 
decreased from $78,846,401 to $68,089,482, while its holdings 
of municipal bonds were increased from $11,687,639 to $18,- 
173,597. The liability side of the statement it is stated re- 
veals a reduction of almost $20,000,000 in acceptances, that 
item being listed as $41,395,701, against $60,656,808 as of 
December 31, 1929. Undivided profits show a slight in- 
crease, amounting to $24,136,125, compared with $24,117,707 
as of December 31, last. 

———— 


The Central Hanover Bank & Trust Co. of New York 

will open a new office at 35-37 East 72nd St., New York. 
— o——_ 

The Central Hanover Bank & Trust Co. announces the 
appointment of John J. Collins as Assistant Vice-President. 
He was previously Assistant Secretary, and is at the 43rd 
Street and Lexington Avenue office. 

—oe—- 

The Chase Bank opened a new Paris office on July 1 at 
31 Avenue George V, marking an important forward step in 
American banking service in the French capital. This new 
Chase office temporarily will occupy the ground floor suite 
of the George V Hotel Building until its permanent quarters 
at 29 Avenue George V are completed. The main office of 
The Chase Bank in Paris is at 41 Rue Cambon, the location 
formerly occupied by the Equitable Trust Co. of New York. 
The Chase Bank (Paris) is affiliated with the Chase National 
Bank of New York. 

—o—— 

On July 1 The Morris Plan Co. of New York will mail 
30,000 semi-annual interest checks to holders of its 5% in- 
vestment certificates, and credit the instalment accounts of 
10,000 additional purchasers, according to Executive Vice- 
President Wallace D. McLean. The amount involved ex- 
ceeds $675,000 and the largest single check is $2,900. The 
approximate average invested in the full paid certificates 
per person is $900. This is the thirty-first consecutive semi- 
annual distribution of interest for the local institution. In 
the last five years more than $4,000,000 has been distributed 
in this way. The Morris Plan Co. of New York was or- 
ganized in 1914 on a small capital, with office space in Wil- 
liam Street, and to-day reports a capital of $2,000,000, re- 
sources of $48,000,000 and operates 12 offices. Sales of its 
certificates now exceed $90,000,000 since it began operations. 

—e—- 

John E. Parry, Vice-President of the National Bank of 
Glens Falls, Glens Falls, N. Y., and Secretary of the Glens 
Falls Portland Cement Co., died suddenly of heart disease 
at his Summer home on Twin Island, Lake George, on July 1 
Mr. Parry was graduated from Union College, Schenectady, 
in 1880. For many years he was cashier of the Glens Falls 
National Bank. Upon the amalgamation of the institution 
and the Merchants Bank, Mr. Parry became Vice-President. 
In April of last year he completed a half century of service 
with the bank. He had been Secretary of the Glens Falls 
Portland Cement Co. since its organization. 

—_—o—- 
® From the Boston ‘‘News Bureau” of July 1 it is learned 
that J. C. Allen has resigned as a Vice-President of the 
First National Bank of Boston to accept the Presidency of 
the Everett Trust Co., Everett, Mass. Mr. Allen succeeds 


Ferdinand M. Holmes, who has retired as President to 
He will, however, 


devote more time to his outside affairs. 





continue as a director of the trust company. The paper 
mentioned, continuing, said: 


Directors of Everett Trust o., in a letter to stockholders and depositors 
state that negotiations are under way with Old Colony Trust Associates, 
with regard to purchase by the Associates of a substantial stock interest 
in the suburban bank. Directors express the opinion that affiliation of 
Everett Trust Co. with Old Colony Trust Associates would prove very 
valuable to customers and shareholders. 


On June 30 officers of the Citizens’ National Bank of 
Conneautville, Pa., revealed that a shortgage of $28,394.23 
had been found in the accounts of the bank’s cashier, O. L. 
Dean, by National bank examiners, and that Mr. Dean’s 
resignation had been requested and submitted, according to 
Associated Press advices from Conneautville, appearing in 
the New York ‘‘Times,” which continuing, said: 


The shortage, it was said, represented personal losses suffered in the 
stock market. The money, it was added, was practically all covered 
by bond. 

No charges have been made by the bank officials. 
as cashier for six years. 


Dean has served 


—e——- 
Effective June 26, the National Bank of Elkton, Md., 
capital $100,000, was placed in voluntary liquidation. The 
Elkton Banking & Trust Co. of Maryland, Elkton, has 
absorbed the institution. Reference to the approaching 
consolidation of these banks appeared in the ‘‘Chronicle” 
of April 5, page 2335. 
Oe 
Further referring to the proposed union of the Drovers’ 
& Mechanics’ National Bank, the Maryland Trust Co. and 
the Continental Trust Co., all of Baltimore, under the title 
of the Maryland Trust Co., special meetings of the respec- 
tive stockholders of the two trust companies will be held 
on July 15 to ratify formally the agreement of consolidation 
entered _into io by_ the re respective ve directors of "the companies, 
according t to the Baltimore “‘Sun’”’ of June 28. Letters have 
been addressed simultaneously to their stockholders by each 
of the three institutions and leading stockholders of each 
of the banks are “understood | ‘to have agreed , to, the merger, 
We quote further from,the paper, ‘mentioned in | part as fol- 
lows: 

Heyward E. Boyce, President of the Drovers’ & Mechanics’ National, in- 
formed stockholders that after the merger the only change affecting daily 
transactions will be that the main office will be known as the Drovers’ & Me- 
chanics’ office of the Maryland Trust Co., and the same will be true of the 
two existing branches. The officers will continue as before, he added, with 
possibly some changes of title. 

Mr. Boyce said also that officers and directors of his bank unhesitatingly 
recommend approval of the proposed merger to be signified by stockholders 
signing and depositing a form of approval, transmitted with the letter, 
and also submitting to the bank as depositary certificates of stock of the 
Drovers’ & Mechanics’ indorsed and transferred. On deposit of the stock, 
certificates of deposit will be issued and the stock transfer books will be 
closed at the expiration of business June 30. 

In his communication to shareholders of the Continental Trust Co., 
William J. Casey, President, informed them that in order to accomplish 
tLe merger it was deemed advisable to keep the Continental Trust Co. in 
existence with a reduced capital. It would, therefore, be necessary, he 
added, to amend the charter by reducing the capital from $1,000,000 to 
$500,000 and by the disposition of assets in whole or in part. 

L. 8. Zimmerman, President of the Maryland Trust Co., told stock- 
holders that the plan of merger calls for the amendment of the charter of 
the company to provide, among other things, for an authorized capital 
stock of $3,000,000 to be divided into 300,000 shares of the par value of 
$10 each, of which approximately $2,500,000 par value will be presently 
issued. 

The Maryland Trust Co. will pay to its stockholders out of surplus 
prior to the merger an extra dividend of $10 a share, it was said. The 
Continental Trust Co. in like manner will pay an extra of $5 a share. 
Both these extras will be subject to the consummation of the merger. 

In addition it was declared that all the institutions will pay to their re- 
spective stockholders dividends at the usual rate on the regular dates until 
the consolidation is put into effect. A portion of the surplus and undivided 
profits of the combined institutions will be set aside for special reserves. 

Reference was made to the approaching merger of these 
banks in the ‘“‘Chronicle’’ of June 7 and June 21, pages 3995 


and 4362, respectively. 


ee ee 
The Sabina Bank at Sabina, Ohio,” an institution with 
combined capital and surplus of $75,000 and total resources 
of $350,000, closed its doors on July 1 because of heavy 
withdrawals, O. C. Gray, State Superintendent of Banks 
for Ohio, announced, as reported in Associated Press advices 
on July 1 from Columbus, Ohio, printed in the New York 
“Herald Tribune.” 
—_e— 


The new Union Bank & Trust Co. of Kokomo, Ind., which 
replaces the defunct Farmers’ Trust & Savings Bank of that 
place, reference to which was made in our June 14 issue, page 
4180, arranged to open for business on June 30, according to 
advices from Kokomo on June 28 to the Indianapolis ‘‘News.” 
The new bank, which occupies the former quarters of the 
Farmers’ Trust & Savings Bank, has taken over the assets 
of the latter and all depositors will be paid in the full dis- 
patch stated. The old bank closed its doors on Jan. 29 last, 
as noted in the ‘“‘Chronicle” of Feb. 8, page 4180. fis ga bb bas 

ee 
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A charter has been issued by the Comptroller of the Cur- 
rency for the First National Bank of Pana, I. 7 The new 
fnstitution will be capitalized at $75,000. Warren Penwell 
will be President and J. A. Clark, Cashier. 


———9—— 

On June 27 the Straus National Bank & Trust Co."of 
Chicago celebrated the second anniversary _of its founding, 
according to the Chicago “Journal of Commerce” c of June 28. 
The banking quarters of the institution_ai are re in e in the Straus 
Building at Jackson and _Michigan_Ax Avenues. * _* The bank 
began business with combined capital and surplus of $1,250,- 
000. As of May 31 1930 it showed undivided profits of 
$384,138. Deposits on_the opening day, June 27 1928, 
amounted “to to_ $2,085, 584. _ On. June 27 _1930, ), they r totaled 
$15,% 881, 584. The Chicago paper furthermore | stated ‘that 
savings deposits during the past year increased over 40%. _ 


—@——— 

Effective June 21, the First National Bank of Hamtramck, 
Mich., capitalized at $100,000, was placed in volunt 
liquidation. The institution has been absorbed by the Ham- 
tramck State Bank. 

——_@——_- 

An official announcement by the Northwest Bancorpora- 
tion (head office, Minneapolis) last week stated that earnings 
of the Northwest Bancorporation group for the first_half of 
1930 « ) exceeded full dividend | requirement t for the entire year, 
according to the financial report. made ai at the regular quarterly 
meeting of “the Board “of Directors _ held_ in 1 Minneapolis 
June 25 1930. The announcement goes on to say: 

Net operating earnings of the group since Jan. 1 1930 exceeded $2 a 
share on 1,657,107 shares of stock outstanding. This is in excess of the full 
year dividend requirement of $1.80. 

Payment July 1 of the usual quarterly dividend of 45 cents per share to 
stockholders of record June 20 was authorized by the Board. 

“The importance of having diversified sources of income made possible 

through the development of group banking is reflected in the satisfactory 
earnings,’’ E. W. Decker, President, said. 
* The financial report disclosed a strong cash position. Approximately 
$10,000,000 or over 10% of the investments of the corporation is in assets 
other than bank stocks. This is in keeping with the policy of the cor- 
poration adopted a year ago always to maintain a substantial amount of the 
assets of the corporation in a securities other than bank invest- 
ments. > » anand cond oes Bie 

Since the beginning of 1930. “21 banks have become affiliated in the 
group and in addition the Bancorporation organized the Montana Live- 
stock Loan Co. for the purpose we Sasacing the Somes industry in Ron- 
tana. , po” HAAR Oe € Wiad 

Broader distribution of shoshnets Sa aaa shea through a 
territory served by its affiliated units was shown. Since Jan. 1 1930 the 
number of shareholders increased from 11,469 to 13,100. 

—@o—— 

_ The _ First National Bank of Emmett, Ida., capitalized 

at $30,000, was placed in voluntary liquidation on April 21 


1930. It was absorbed by the First Security Bank of Emmett. 
—_—@——— 
__ Advices from Higbee, Mo., on June 25 to the St. Louis 
“Globe-Democrat’’ reported that the stockholders of the 
Citizens’ Bank of Higbee on June 24 voted to take over the 
Yates Savings Bank of Yates, Mo., for liquidation. The 
dispatch went on to say: 
# Lyle Cubbage of the Yates bank will be connected with the Citizens 
bank. The last official statement of the Yates bank showed resources of 
$95,657.66, and the Citizens bank $98,881.50. Total deposits of the 
Yates bank showed $54,804.82, and the Citizens bank $82,786.67. °* 
a 
Knoxville, _Tenn., advices on July 1 to the New_York 

“Times” ‘ “reports that a Chancery bill as | asking’ appointment 
of a a ‘Teceiver for the Guaranty Trust Co. o ‘of Knoxville, 
Tenn., “was filed on July 1 against the company _ and its 
President, William W. Skinner, by the City National Bank 
of Knoxville. The dispatch went on to say: 
* The bank says that the trust company and Skinner owe it $2,030 on a 
90-day note executed on March 4; that the defendant’s total liabilities 


“will not fall short of $500,000,’’ and that their assets are valued at from 
£300 ,000 to $400,000. 








—-?e-—- 
dispatch by_the Associated Press from m_Montgomery, 
xis on June 23, printed i in the Boston “7 “Transeript’” of the 
next xt day, stated that announcement was made on June 23 by 
Dent F. Green, State Superintendent of Alabama banks, of 
the consolidation of the Carbon Hill State Bank, Carbon 


Hill, Ala., and the Citizens’ _Bank : of ‘Carbon Hill, under the 


title e of the. Citizens’ State” Bank. "The né new “institution is 
Capitalized at $50,000. J. T. Wakefield is President and 
H. H. Morgan, Cashier. 


—- @--——- 

The First National Bank of Itta Bena, Miss., with capital 
of:;$200,000, was placed in voluntary liquidation on June 14. 
Tt was taken over by the First Savings Bank & Trust Co. 
of Itta Bena. 

———- 9 

From a Columbia, Tenn., dispatch on June 26 to the 
Nashville “Banner,”’ it is learned that a new State banking 
institution under the name of the Middle Tennessee Bank 





was to open for business in Columbia on July 1. The ad- 
vices said in part as follows: 


Announcement was made by J. L. Hutton on Wednesday (June 25) that 
the new Middle Tennessee Bank will open for business Thursday, July 1. 
Mr. Hutton, President of Columbia’s third bank, was in conference with 
D. D. Robertson, State bank superintendent in Nashville Wednesday 
and was given assurance that his plan was ready for operation. The 
bank has a paid up capital and surplus of $300,000 and stock was sub- 
scribed by depositors of the defunct Columbia Bank & Trust Co., which 
closed a year ago and others. 

Mr. Hutton was liquidating agent of the old bank and worked out the 
plan for the organization of the new. Other officers are Gordon H. Turner, 
Vice-President; Van Shapard, Vice-Pres. and Cashier; C. A. Ross, Assis- 
tant Cashier. 


—_——@—— 

Announcement was made by the State Banking Depart- 
ment of Florida on June 30 that the Bank of Winter Park, 
Winter Park, Fla., had failed to open its doors on that day, 
according to a dispatch by the Associated Press from Talla- 
hassee, Fla., June 30, appearing in the New York “Times” 
of the following day. The closed bank was capitalized at 
$60,000 and on June 4 had deposits of $465,373, it was said. 
F. W. Shepherd was President. The advices furthermore 
stated that W. H. Tunicliffe, general liquidator of closed 
State banks in the district, took charge of the institution. 


—@—— 

San Antonio, Tex., advices by the Associated Press on 
June 28, printed in the Houston ‘‘Post’’ of June 29, stated 
that A. V. Campbell, until recently Cashier of the National 
Bank of Commerce of San Antonio, was at liberty under a 
bond of $10,000 for the alleged embezzlement of $53,468.91 
of the institution’s funds. J. K. Beretta, President of the 
institution, was quoted in the dispatch as saying that “the 
bank will not lose one cent by the disclosure of the shortage.’’ 

——_e—— 

Further referring to the affairs of the Texas National 
Bank of Fort Worth, Texas, which was closed the early part 
of this year, advices from Fort Worth on June 27 to the 
Dallas ‘“News’’ stated that the Comptroller of the Currency 
has authorized the payment of a 25% dividend to depositors 
on or about Aug. 1, according to an announcement on that 
date by R. L. Van Zandt, the receiver of the institution, 
after a conversation over the telephone with officials of the 
Comptroller’s office in Washington. The dispatch, con- 
tinuing, said: 

The total dividend will amount to more than $1,000,000 and about 
6,590 depositors will be benefited, Mr. Van Zandt indicated. 

The checks will be prepared in Forth Worth, then sent to Washington 


to be signed and then will be returned for delivery. 
The bank closed its doors on Jan. 31. 


Our last reference to the bank’s affairs appeared in the 
“‘Chronicle’’ of June 28, page 4552. 


—@—— 

The Brownwood State Bank, Brownwood, Texas, failed 
to open for business on June 26, according to a dispatch 
from that place on the same day to the Dallas ‘“‘News,”’ 
which continuing said: 

Oo. C. Walker, President, said that unusually heavy withdrawals the 
last week caused directors in meeting Wednesday night.to post this sign 
Thursday morning: ‘‘Bank closed and business suspended, by order board 
of directors.’’ Stockholders’ meeting will be held within near future and 
plans for paying depositors will be worked out. Inability to collect out- 
standing notes assigned as main cause of bank failure. The bank had a 
capital and surplus of about $62,000 and until recently deposits were 
more than $200,000. The bank was organized by O. C. Walker, who 
served six years as Secretary before being elected President in 1928. The 
bank moved into its new home in 1928. 

—_——o———— 

The half yearly report of the Bank of Italy National Trust 
& Savings Association (headquarters San Francisco) as of 
June 30 1930, has been issued and shows an increase of 
approximately $2,500,000 in invested capital after payment 
of dividends, indicating that the bank has enjoyed one of the 
most prosperous six months’ period in its history. The 
statement further shows a strong liquid position. Total 
United States and other securities held aggregated $262,- 
030,942 as of June 30 1930,, an increase of more than $1,500,- 
000 compared with June 30 1929. Deposits aggregated 
$824,556,605. During the year the bank reported an in- 
crease in savings deposits of $63,000,000 and in commercial 
accounts of $57,000,000. Evidencing the growth of inter- 
national business is the gain in letters of credit and accept- 
ances. This item amounted to over $40,000,000 this year, 
against $28,561,000 last year. Total resources now aggregate 
$988 408,939 against $851,705,810 in June 1929. Arnold 
J. Mount, President of the institution, commenting on the 
report said: 


A very satisfactory statement. It shows not only that the bank has madea 
healthy growth during a very trying economic period, but it is a good 
index to the prosperity of the State as well, which should be reassuring 
news to everyone. When people are putting their money into savings as is 
strikingly illustrated in our statement we need not have any great fear for 
the future. 

—e—— 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Speculative activity on the New York Stock Exchange has 
been at a low ebb the present week, so much so, in fact, that 
the tickers were at times at an absolute standstill. On Sat- 
urday the market displayed considerable weakness, follow- 
ing heavy selling in the railroad group, but a brisk rally 
during the early trading on Monday helped many of the 
speculative favorites to make up the losses of the preceding 
session. As the week advanced, prices rallied and receded 
without definite trend. The weekly statement of the Fed. 
eral Reserve Bank, made public after the close of business on 
Thursday, showed a reduction of $197,000,000 in brokers’ 
loans in this district. Call money renewed at 2% on Mon- 
day, advanced to 3% later in the day, and fluctuated be- 
tween 2% and 3% during the rest of the week. 

On Saturday the stock market registered the smallest two- 
hour session since July 21 1928. The total sales recorded up 
to the close of the Exchange was 586,590 shares. Prices 
were irregular with most of the trading favorites moving up 
and down without definite trend and there were frequent 
intervals when the ticker was at a standstill for minutes at 
a time. The principal feature of the first hour was the selling 
of railroad stocks, particularly Southern Railway, which was 
under heavy pressure and dipped below 90 for the first time 
in several years. St. Louis-San Francisco hit a new low for 
the year and many of the more active speculative issues of 
the group were off from 2 to 3 or more points. Public 
utilities were down for a time, but displayed some improve- 
ment toward the close of the day. Radio Corp. pref. B 
was noteworthy for its strength and closed at 774% with a 
gain of 64 points. In the general list, Allied Chemical & 
Dye was off 7% points, American Tobacco 2 points and 
there were substantial losses in such stocks as United States 
Steel, American Can, General Electric, and Air Reduction. 
The best prices were recorded just before the close but with 
the exception of one or two special stocks the list was below 
the preceding session. 

The stock market worked slowly upward on Monday 
though for the most part the improvement was due to short 
covering. Most of the active stocks in the industrial list 
showed improvement, American Can for instance closed at 
119% with a net gain 34 points, Allied Chemical & Dye was 
higher by 5 points and closed at 260, Westinghouse improved 
4% points to 137, Worthington Pump advanced 2% points 
to 12914, J. I. Case 8 points to 177, Johns-Manville 34% 
points to 78%, Vanadium Steel 24% points to 79, and Air 
Reduction 5% points to 12434. Railroad shares were repre- 
sented in the advances by Atchison with a gain of 3 points to 
201, Louisville & Nashville with an advance of 2 points to 
133, Missouri-Kansas-Texas which moved upward 2 points 
to 36% and New York Central about 2 points to 15634. 
Public utilities were stronger and forged ahead under the 
leadership of Amer. Tel. & Tel. which closed at 21014 with a 
net gain of 334 points. Other strong stocks in the pubile 
utility group were Amer. Power & Light which gained 2% 
points to 8774, Amer. Water Works which advanced 2% 
points to 8534, Standard Gas & Electrie which moved up- 


ward 234 points to 90, Electric Power & Light which gained 
1% points to 675, and Western Union Telegraph 114 points 
to 162. On Tuesday the market continued strong during 
the early trading, but ran into pronounced selling as the day 
progressed and much of the early gain was lost. Prices were 
at their best around the noon-hour and advances were up to 
10 or more points. The reaction came late in the day and was 
sufficiently emphatic to establish substantial losses among 
such stocks as Columbian Carbon, United States Steel, 
American Can, Johns-Manville, Amer. Tel. & Tel., General 
Electric, Eastman Kodak, J. I. Case, Electric Power & Light, 
Allied Chemical & Dye and Worthington Pump. 
shares were considerably stronger, especially Atchison which 
moved up to 209% and scored a gain of 314 points. Other 
strong stocks in the railroad group were Rock Island which 
advanced 34 points, Ches. & Ohio which bounded forward 
3% points to 17814, New York Central which improved 24% 
points to 159, Norfolk & Western which surged forward 2 


Railroad | 
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points to 222 and New Haven which moved ahead about a 
point to 103. Copper stocks were weak, motor shares were 
down and oil issues were practically at a standstill. 

The trend of the market again turned upward on Wednes- 
day and while prices were off to some extent at the close, 
the losses were not sufficiently large to cancel the early gains. 
The total turnover was down to 1,231,130 shares and was the 
smallest volume of trading of any five-hour session since 
July 23 1928. What little speculative activity there was 
centered around the high priced specialties and a number of 
these stocks regained a very considerable part of the losses 
of the previous day. The list included such stocks as J. I. 
Case, Eastman Kodak, Worthington Pump and Allied 
Chemical & Dye. Public utilities were stronger, and moved 
up with the leaders in the advanee. The best gains were 
recorded by Consolidated Gas which advanced 214 points to 
108144, Electric Power & Light which improved 24% points 
to 6834 and Standard Gas & Electric which forged ahead 3 
points to 93. United States Steel advanced 2 points to 
15874, Westinghouse gained nearly 2 points to 137 and 
General Electric was fractionally higher. The market again 
drifted downward in a typical pre-holiday session on Thurs- 
day. In the early trading the market moved within a nar- 
row range with occasional spurts in some special issue, but as 
the day progressed, trading slowed down and there were 
several periods when the tickers were at a standstill. The 
principal losses were United States Steel 2 points to 156, 
Westinghouse Electrie 3 points to 134, and American Can 
234 points to 117%. Other weak stocks were Eastman 
Kodak which was off 2% points. Consolidated Gas which 
dropped 3 points, Allied Chemical & Dye which dipped 
about 10 points. Some of the speculative favorites among 
the specialties were off from 2 to 5 or more points and not a 
few broke through the lowest levels of the present year. The 
final tone was weak. The New York Stock Exchange was 
closed on Friday in observance of the Fourth of July, and by 
resolution of the Board of Governors will also be closed to-day 
as an additional holiday. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































Stocks, Ratiroad, State, Untted Total 
Week Ended Number of &c., Muntcipal & States Bonds 
July 3. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...... 586,590} $2,480,000) $1,372,000 $114,000} $3,966,000 
Monday..-----| 1,843,050 4,564,000 2,526,500 672,000 7,762,500 
I 5 os caste ds 2,278,850 6,021,000 2,483 ,000 722,000 9,226,000 
Wednesday _..-| 1,231,130 5,875,000 2,477,000 174,000 8,526,000 
Thursday ..-..-- 1,384,250 4,904,000 3,082 ,000 282,000 8,268,000 
PE aveeeae« HOLIDAY 
TOE dosnce 7,323,870! $23,844,000! $11,940,500' $1,964,000' $3, 748,500 500 
Sales at 
New York Stock Week Ended July 3. Jan. 1 to July 3. 
Exchange. 
1930. | 1929. 1930. | 1929. 
Sales at } 
Stocks—No. of shares_ 7,323,870 19,114,870] 497 ,582,940 554,986,850 
Bonds. 
Government bonds__-| $1,964,000} $2,814,700 $61,120,900 $66 ,432 600, 
State and foreign bonds} 11,940,500 9,383,000 355,039,000} 317,243,650 
Railroad & misc. bonds} 23,844, noel 48,000,500 __1,072,670,500 971,324,500 
Total bonds_...-..-- $37,748, 500! $60, 198, : 200 "$1,488,830,400 $1,555,000,750 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston, Phtladelphta. | Baltimore. 
Week Ended 

July 3 1930. Shares. ,Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales, 
I 6k ice *10,342 $1,000] 45,704} $8,000} b 446 9) $25,500 
| ie *20,921 14,000} a79, 581 12.500] 2 61,1 24) 21,000 
‘,. 2 *31,144 17,000} a&8,855 9,000 61,935 14,300 
Wednesday _..--- *17,589 38,000} a72,7 i3| 17,400} b2. 194 8,000 
Teweday . .n2s<-s 5,824 3,000 18, 095) 9,000 62,763 | 10,200 

EE Gals oaamwe HOLI|DA AY HOLIDAY a HOLI| DAY 
ieagioe ES | aa iia t Ri SRS 
ONE iva aed oo 85,820 $73,000) 304,98 4) $55, ry 00} 8,465) $79,000 
Prev. week revised! 221,045' $130,500 647, 004! $46.2 200 11,203! $77,900 





* In addition, sales = rights were: Saturd: 1,787; Tuesday, 


2,884; Wednesday, 2,1 

a In addition, sales are rights were: Saturday, 2,100; 
10,500; Wednesday, 12,300. Sales of warrants were: § 
Tuesday, 500; Wednesday, 700. 

b In addition, sales of rights were: 
2,166; Wednesday, 571. 


ny, 849; Monday, 


Monday, 1,787; Tuesday, 
Saturday, 300; Monday, 800; 


Saturday, 1,739; Monday, 2,322; Tuesday, 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 


June 18 1930: 
GOLD. 
The Bank of England gold reserve against notes amounted to £156,- 


| 261,457 on the 11st instant (as compared with £155,988,589 on the previous 


Wednesday) and represents an increase of £10,301,373 since Jan. 1 last. 
£668 ,000 of bar gold from South Africa was available in the open market 
yesterday. In view of the lowering of the gold export point to France 
occasioned by the events of last week, there was again a keen demand from 
French buyers, who secured £605,000 at the fixed price of 85s. per fine 
ounce. Home and Continental trade requirements absorbed £38,000 and 


India £25,000. 
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As will be seen from the figures below there was only a small withdrawal 
of gold from the Bank of England for France. The exchange being slightly 
more favorable to this country, further withdrawals were impracticable in 
view of the cost of refining standard gold to a fineness acceptable to the 
Bank of France. 

Movements of gold at the Bank of England during the week resulted in 
a net influx of £346,983. Receipts consisted of £500,000 in sovereigns 
“released’’ and withdrawals included £101,000 in bar gold for France and 
20,833 sovereigns ‘‘set aside.”’ 

With reference to our remarks last week concerning the change in the 
Bank of England’s practice regarding the fineness of gold bars which it 
sells, we would point out that the Bank is not necessarily limited even to 
standard fineness, as the Gold Standard Act of 1925 makes no restrictions 
on the delivery of bars of lower quality. 

The Bank of England from time to time buys gold of lower than standard 
quality, particularly foreign gold coin of 900-1,000ths fine, and there is 
no legal reason to prevent its delivering bars melted from such coin should 
it desire to do so. 


United Kingdom imports and exports of gold for the month of May last 
are detailed below: 


Imports. Pa t 
i Rilisiisdl sw icteintigt wed walls odin keihin  wicticacaiaes 7,099 
EE is bo. o> coin iis dn ks saws agp dniiniaiakinie> apna, ena £29,691 io: rt ‘026 
fede aon Br Lith AbbGib= hitmen wbbcsthdeiiinnd . onnnd obs 77,880 
in od Dn. pniiadbbt andi aakwibdikee. seanaiail 10/342 
Wost aie tht saaten mo Oiieenentn eek sities aeabetadltge «ob Sette Cb een dweon 
Various epanirion in South America............ ‘ {aes 
Union of South Africa (including South-West 
— INIT ook oil ti th pean as mapa meiniesse demas aero rf .0U"!.lh 
DE Shh bh dtm oth Hehe bs onatnnieeens 103,747 otnen lta 
Brtee Nh inte din ca ee a debe aein as: mami 340,732 
REA boi naib wen onghalined dab bdhbatn ot S SEG O00. «awnahdee 
hd nnD nephrin tiaweianehah  wainakane 41,550 
IIIS sie ings cmurmannetich aves aad dalalk 13,906 19,802 





£9,326,627 £12,562,431 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 7th instant to mid-day on the 16th instant: 


Import Exzports— 

British South Africa_... £975,785 ne sites bse ue cr sasiens £25,255 

British West Africa-_-_-- 36,495 Switzerland............-. +84 
Ce Decl cous uineeue ce 18,165 

YE ere ae 9,506 i cntenibcccas 8 
Venezuela -.........-.- 3,900 British India_...........- 47,543 
Other countries_........-- 4,887 
£1,078,451 £121,490 
SILVER. 


The recovery seen in prices last week was short lived and the market 
has since shown renewed weakness. The fall was due in large measure 
to an absence of support, although sharp declines in rates in China and 
India were reflected by further selling from these quarters. From 16 3-16d. 
and 16d. for cash and two months’ delivery, quoted on the 12th instant, 
quotations moved quickly downwards until yet another low record was 
established when 15 11-16d. and 15 7-16d. were fixed on the 16th instant. 
Bear covering attracted by the low prices and a little Indian buying for 
shipment helped in a small recovery yesterday, quotations reacting to 
15 13-16d. and 15%d., but to-day, in the absence of further buying, were 
fixed Wd. lower at 15 11-16d. and 15d. 

America has both bought and sold moderately during the week. 

The demand for silver has been mostly for near delivery either to cover 
bear sales or for early shipment. This has served to maintain the premium 
on cash, which was id. on the 14th and 16th instant, and 3-16d. for the 
remainder of the week. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 7th instant to mid-day on the 16th instant: 


Imports— Exports— 
United States of America -.- me 419 British EE ee ee ee £97 ,470 
Other countries......_.__- 1,030 Other countries..........- Rg 
£25,449 £102,215 


INDIAN CURRENCY RETURNS 


(In lacs of rupees.) June 7. May 31. May 22. 
I NN i eck sists ed A me dap eco slic 16749 16778 17065 


Silver coin and bullion in India_._........_-- 11024 11053 11043 
Silver coin and bullion out of india........__ - el pee” Re 
Gold coin and bullion in India__..........---- 3228 3228 3228 
Gold coin and bullion out of India........__-- eases ‘aan Ley 
Securities (Indian Government)_.......-.. -- 2436 2436 2750 
Securities (British Government)..........-_-- 61 61 44 


The stocks in Shanghai on the 14th instant consisted of about 102,000,000 
ounces in sycee, 148,000,000 dollars, 12,700,000 Saigon dollars and 10,840 
silver bars, as compared with about 100,900,000 ounces in sycee, 146,000,000 
dollars, 13,700,000 Saigon dollars and 11,320 silver bars on the 7th instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 
EE ae as ap ds encod ges uns 16 3-16d. 16d. 85s. Wd. 
ee. oe eee 16 3-16d 16d. 84s. 11% d. 
NN lr totter meruinuiarisiraees 15%d. 15%d. 84s. 11%4d. 
NES buen est cdi Sie Bon 15 11-16d 15 7-16d. 84s. 1134d. 
PE eae ee 15 13-16d 15%d. 85s. 
| pas 15 11-16d 15d. 85s. 
Rea i coward eei cs 15.906d. 15.698d. 84s. 11.92d 


The silver quotations to-day for cash and tw 


months’ delivery are each 
34d. below those fixed a week ago. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


June 28 June 30 July 1. July 2. July 3. July 4. 
Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual_-- 87.35 87.35 87.05 87.20 
French Rentes 4% 1917_..----- 101.60 101.60 101.50 101.75 
French Ren‘es 5% 1915-16_---- 101.80 102.20 102.15 102.05 
Banks— 
Janque de France. .......-.--..- 22.800 22,640 22,425 22,365 
Banque de Paris et des Pays Bas - 2,870 2,845 2,805 2,790 
| ee ae 3,160 3,120 3,090 3,085 
Union des Mines _._._....--.-- 1,480 1,475 1,475 1,470 
Canar— 
Canal Maritimede Su2-_.--..-.-.- 18,390 18,205 18,015 18,100 
Ratiroaa— 
Chemin de fer du Nord..-..---.. 2,435 2,430 2,405 2,430 
Mines— Rates 
Mines de Courrieres.......-..-- Holi- 1,515 1,480 1,447 1,432 not 
ES a day 1,221 1,202 1,168 1,167 avail- 
Soc. Miniere et Metallurgique- -.- 920 970 922 925 able 
Publtc Uttitttes— 
Cle. Generale d’Electricite_.._. 3,350 3,295 3,230 3,220 
Soc. Lyonnaise des Faux.-....-.- 2,990 2,945 2,920 2,925 
Cie. Francaise des Procedes 
Thomson-Houston _-.....-.-- 895 876 848 840 
Union d’Electricite_.......---- 1,230 1,237 1,216 1,205 





June 28 June 30 July 1. July 2. July 3. July 4. 
Francs. Francs. Francs. Francs. Francs. Francs. 


Industrtais— 
Trefileries & Laminoirs du Havre 


2,180 . 7. a 

a4 Andre Citroen......... 805 

Ste. Francaise Ford........... 271 279 278 286. Rates 
OO, DB. Bo cssciccticdtancnccee Holi- 951 965 950 955 not 
PRED cntivnccdameceocccese day 3,070 3,015 2,940 2,915 avail 
rAtr Liquide SEE Te il ‘i 1,815 1,739 1,739 able 
Etablissements Kuhimann..--.__ 1,013 "981 980 
Galeries Lafayette............ 1 165 174 174 

o1l— 

TGS THON. ocacctiunnnasneien 4,030 4,065 4,060 4,090 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 

- = if nad taf ~~ a 


Per Gent R Par. 





Alig. Deuteche Credit Tyee OD coctanne 113 113 113 113 112 
Berlin. Handels Ges. (12) 162 161 160 158 
Commerz-und Privat-Bank (11)... 143 142 «141 141 
Darmstaedter u. Nationalbank (12) 211 208 210 204 
Deutsche Bank u. Disconto Ges. (10) 134 183 1383 132 
Dresdner gil ad 134 1383 133 133 
EEE ACRE RENE = = = = 
Algemeene Kuneeatiae = re (18). 
Allg. tr. Ges. (A.E.G 154 152 152 150 
Ford Motor Co., B: 170 181 180 183 
kirchen 129 #129 #128 ~=« 127 
CIES LE acnaceeweevecevosqoevews 144 148 148 148° 147 
Hamburg-American Line (Hapag) (7)----- 103 105 105 103 += 100 
Hamburg Electric Co. (10) _............. 133 134 134 133 --- Rates 
Beyden Chemical (5)..............--... 55 59 ae. ail not 
Harpener Bergbau (6)-..............-.-. 122 123 122 121 121 ~= = avail- 
MORN £19 iced cassccsecesiuoce 133 133 131 @122 123 able 
G. Farben-Indus. (Dye Trust) (14)_.... 161 163 161 161 ~~ 158 
Kali Chemie (7)...... bbc chdcdésbaseses 150 155 152 2142 142 
EE SE attnnaganosadeseecen 107 108 108 106 105 
Mannesmann Tubes (7)-_............--- 95 97 97 95 94 
North German Lioyd (8)........-..-.... 104 106 106 104 100 
Berg BPPET codcccsusaccusoes 87 89 89 88 87 
Polyphonwerke (20).................... 233 +4236 «4.234 228 224 
Rhein. Westf. Elekt. (R. W. E.) (10)...-.. 170 170 170 170 += 169 
ft (7%)....... 99 99 © 100 98 99 
Siemens & Halske (14)..........--.... 215 221 219 215 £211 
Stoehr & Kammgarn Spinnerel pee 90 95 90 


Co. 93 92 
Leonhard Tiets (10)...-.....-.-...-.--. 150 «#150 1 150 «(1 
Ver. Ver. Stahiwerke (United Steel Works) (6).. 87 


a ~~ @ Ex-dividend 10%. z Ex-dividend. 








Course of Bank Clearings. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, July 5) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 21.7% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $11,247,146,979, against $14,366,- 
470,409 for the same week in 1929. At this centre there is 














a loss for the five days ended Friday of 25.0%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending July 5. 1930. 1929. Cent. 
ea EERILY REM ES Seis $6,097,000,000 | $8,114,000,000 | —25.0 
ge aici gS eS seat cekatipe ae 528,895,791 555,548 ,004 —4.8 
pe eh eT EL TLE TE TS 426,000,000 516,000,000 | —17.4 
se 413,000,000 482,000,000 | —14.3 
et Ne ALS ROE *1 10,000,000 113,214,725 | —2.8 
0) Paes aetna 94,300,000 109,300,000 | —13.7 

















Galt PROMOO. «<cccosccesus 158,754,000 162,121,000 —3.2 
Pittsburgh - - 194,019,705 161,013,971 +20.5 
Detroit... .... 129 655,152 166,000,000 | —21.9 
Cleveland - . ._- 105,855,663 122,961,272 | —13.9 
Baltimore_ —_-- 89,403,630 92,070,136 —2.9 
eR eS occ ct cacntceuncawaws 37,398,891 36,840, 357 +1.5 

Twelve cities, 5 days..._.....--.----- $8 ,384 282,832 $10, 6: 31,059,465 | —21.2 
Other cities, 5 days.............-.-.- 988 ,339 ,648 1,208, 888,560 —178 8 

Total all cities, 5 days......--...---- $9 ,372,6: 22, 480 $1 1 8: 34,948,025 | —20 8 
BE Bs © GEG ita twnes Kopatesnvewese 1,874,524 ,496 2,531,522,384 | —26.0 

Total all cities for week__...--.---.-- $11,247,146,976 $14, 366, 5,470, 409° 21.7 





*Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 28. For 
that week there is a decrease of 9.9%, the aggregate of clear- 
ings for the whole country being $11,570,068,912, against 
$12,846 ,935,824 in the same week of 1929. Outside of this 
city there is a decrease of 12.5 >To» while the bank clearings at 
this centre record a loss of 11.8%. We group the cities now 


' according to the Federal Reserve districts in which they are 


| located, and from this it appears that in the New York 


j 
' 
| 
! 


| Reserve district, 


including this city, the totals show a loss 


of 10.0%, and in the Philadelphia Reserve district of 16.2% 
but in the Boston Reserve district there is a gain of 4.3%. 
The Cleveland Reserve district shows a decrease of 12.1%, 
the Richmond Reserve district of 7.8% and the Atlanta 
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Reserve district of 26.8%. In the Chicago Reserve district 
that totals are smaller by 11.1%, in the St. Louis Reserve 
district by 5.8% and in the Minneapolis Reserve district 
by 9.9%. The Kansas City Reserve district shows a shrink- 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
June and the six months of 1930 and 1929 are given below: 













































































age of 13.7%, the Dallas Reserve district of 22.2% and the Month of June. Siz Months. 
San Francisco Reserve district of 12.7%. ete pear 1500. oy oy a—oeny 
ing we furnish a summary by Federal Rese 
Preciorcs following we furnish as FV© | Stock, number of shares. 76,503,250) 69,546,040) 492,668,710 537,866,310 
stricts: $ $ 
SUMMARY OF BANK CLEARINGS. Railroad & misc. bonds..| 153,092,000] 173,605,000) 1, 055,870,500 927,120,000 
State, for’n, &c., bonds. - 494,000} 49.730,000| '346.096.500,  308.880,150 
P U. 8. Gov't bonds_...-- 12,372,900] 10,321,750} 59,942.900| 64,251,800 
nc oT 
Week End. June 28 1930.) 1930. 1929. | Dec.| 1928. 1927. | EOS 225,958,900! 233,656,750 1,461,909,900! 1,300,252,950 
watemss on 1a cities Gina sane 244 ested: etuian| The volume hep tiesto in share properties on the 
2nd New York--11 7,299,363,638| 8,779,395,633| —10.0, 7,134,143,966] 7,540,482,504 | NT rk Stoe xe i ; z e 
pk Se an te oe Pi Bee Beaty New York S poke hange each month since Jan. 1 for th 
4th Cleveland..8 “ 399,191,648| 454,274,208 —12.1| 412,407,107, 449,904,600 | years 1927 to 1930 is indicated in the following: 
6th Richmond.6 “ 156,823,194 170,166,327, —7.8 176,283,955 177,276,702 
6th Atlanta....12 “ 134,103,605 161,190,484) —26.8 159,941,655; 182,482,624 s : ; 
7th Chicago ...20 “ 849,166,717 956,990,150) —11.1 958,824,346] 1,046,518,492 1930. 1929. 1928. 1927. 
8th St. Louls...8 “ 186,026,191} 196,648,145) —6.3) 204,829,337) 217,636,126 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
ws 106,098,924 116,645,968; —9.9 111 65 108,731,821 
Tot KaneaeCity 10 ‘ TEanel SLemndeel any] SDLaso@ul maanem | Month of Jenuary ......... 62,308,290} 110,805,940} 56,919,395} 34,275,410 
lith Dallas_...- “ 62,112,756]  67,037,010| —22.2| 64,876,075) 67,018,178 February --...--- 67.834,100| 77.963,730| 47,009,070| 44.162.496 
12th Ban ran. 217 “ 493,367,376| 641,286,128] —12.7| 646,412,563] 663,381,839 BDUD vaviscsned 96,552,040| 105,661,570| 84,973,869) 49,211,663 
Oe 126 cities) 11,570,068,912| 12,646,935,824] —9.9| 10,926,376,618| 11,828,859,928 ist Quarter ...-.-----.--- 226,694,430) 294,436,240| 188,902,334) 127,649,569 
-- ’ e' e | . * * — 4,0 5,129, 4, '. mos 
Outside N. ¥. City... ee ees _ . os a Month of me day penbecbwosne ae ae 82,600.470| 80,478,835 pgs ly ats 
MAAS soe nt seesene 78 340,03) 91,283,550} 82,398,724| 46,597,8% 
Canes -------- 31 cities SU SAW SEI TOS LS — Month Of June ... 2... ceee.- 76,593,250) 69,546,040! 63,886,110! 47,778,544 
We also furnish to-day a summary by Federal Reserve | 2nd quarter-__--.--..--- 265,974,280| 243,430,060| 226,763,669| 144,157,585 
districts of the clearings for the month of June. For that] six months._.....-.._--- 292,668,710! 537,866,300! 415,666,003| 271,807,154 


month there is a decrease for the entire body of clearing 
houses of 6.1%, the 1930 aggregate of the clearings being 
$50,526,175,667 and the 1929 aggregate $53,798,154,206. 
The New York Reserve District has suffered a decrease of 
4.3%, the Boston Reserve District of 1.9% and the Phila- 
delphia Reserve District of 11.5%. 


In the Cleveland Re- 














MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1930 and 1929: 





Month. 


Cleartngs, Total All. 


Cleartngs Outstde New York. 























































































































see , : ; 1930. 1929. % 1930. 1929. % 
serve District there is a shrinkage of 10.6%, in the Rich- ; ; ; - 
mond Reserve District of 4.5% and in the Atlanta Reserve | Jan- -- 51,409,101,142 65,989,378,189 —22.0 19,467,796,502 22,085,712,319 Hs 
“te ; eer Feb... |42,418,215,982| 54,552,094 ,040|—22.3] 16,430,567 ,075| 18,622 ,335,710|—11. 
District of 14.6%. In the Chicago Reserve District the | Mar ~~|51'980'155,673/63.091.118.610|—17.6|18.215.097,546|20.772 279.932|—12.3 
ret et og tii ag cute wy a and | ist qu. 145 897 472 797|183 682 500 839|—-20.5|54,113,461,213|61 ,480,327,961|—12.0 
; i is y - Apr... _|51,685,808 ,0 ,044,972,704| —6.3|18,149.669,550|20,047.419, —9. 
oa the snNSapOUs ve ond To n the Kansas May - -|49,519,116,344/56,792,099 534 |—14.2|18,090,403,161|20,010,159,942| —9.6 
City Reserve District the totals show a decrease of 11.0%, | June-_|50/526:175,667|53,798,154,206| —6.1|17,377,455,329|19,237,508,068] —9.7 
in the Dallas Reserve District of 15.9% and in the San Fran- | 94 qu_|151 731 100093] 165 635 226 444) —2.5/53,617.323,303|59,295,087,310| —9.6 
cisco Reserve District of 9.1%. 6 mos. |297 628 572 890'349 267 817 283|—14.8] 107 730 784 5161120 775 415 271|—10.8 
June June Incor| June June The course of bank clearings at leading cities of the country 
30. . -|__ 1928. 3927. for the month of June and since Jan. 1 in each of the last 
Federal peers Pa ad [= ee nee % , . at ois four years is shown in the subjoined statements: 
Boston ecco ’ a "he! 922,381 ’ '* 
2nd New York..14 33,889,576,220| 35,418,791,536] —4.3| 35,532,218,640| 28,608,491,300 BANK CLEARINGS AT LEADING CITIES. 
= Philadelp’ia Ly vad py pry em —11.5] 2,039,608,693} 2,603,448.463 June————_—_—— ————_Jan. 1 to June 30————- 
Cleveland... * | 1,799,179, 2,012,047,650] —10.6| 1,965,190,316! 1,927,647,521 ’ _ 1929. 1928. 1927. 1930. . _ 4927. 
6th Richmond .10 “ 743,717,663|  778,405,751| —4.5| 853,438,137] 881,341,229 = core er i “= ar 4 “— ory “— . . 
6th Atlanta....18 . 642,665,299} 752,803,823] —14.6| 790,087,386] 843,889,232 | New York ____.- 33,149 34,561 34,739 27,876 189,898 228,492 196,805 156,433 
7th Chicago ...29 % | 3,756,723,960| 4,260,226,076) —12.0) 4,794,732,799) 4,641,192,398 | Chicago-__------- 2; 65 18 194 15,126 18,025 19,081 18,100 
8th St. Louis... = 867,406,197) 905,324,582) —4.2) 970,337,759) 979,978,602 | Boston. --____---- 1,990 1,998 2,041 2,304 12,053 12,654 13,340 13,132 
9th Minneapolisi3 * 517,733,969) 672,961,258) —9.6) 687,043,633) 642,602,781 | Philadelphia_-_-_. 2,238 2,529 2.651 2,424 14,154 15,446 14,772 14,142 
10th KensasCity 16 ** 960,204,191) 1,101,086,373} —11.0) 1,100,206,948) 1,107,841,263 | St Louis... _-- 544 575 (635 ‘629 3,232 3,652 3,745 3,7 
11th Dallas... - as 413,322,644) — 491,364,268) —16.9) 484,814,929) 480,214,461 | Pittsburgh - ------- 772 826 823 834 4,628 4,960 4,649 4,787 
2th San Fran... 2,294,921,084| 2,623,632,276) —9.1| 2,869,395,767| 2,388,300,081 Ban Francisco .____- 785 834 1,042 81 1 5,078 5,295 5,866 4.836 
‘incinnati..__-__- 278 318 ‘345 328 1.687 1.964 2,004 1,9 
Total. .....- 192 cities} 50,526,175,667| 63,798,154,206] —6.1) 65,115,997,388) 47,566,507,294 | Bultimore_______- 387 426 479 487 2.452 2,569 2,727 2,808 
Outside N. Y. City...-- 17,377,485,329) 19,237,608,068] —9.7| 20,377,265,376| 19,690,769,968 | Kansas City... __- 518 579 567 612 3,199 3.474 3.370 3,609 
Cleveland... __-- 576 662 59 562 3.457 3,876 3.297 3,1 
Canada........ 81 cities! 1,739,878,433! 1,299,740,9031 —8.4! 2,067,482,620! 1,655,188,023 | New Orleans... 7 174 192 227 225 1,219 1.333 1,476 1,438 
- . Minneapolis _.__ _ - 334 364 358 324 1,980 2.067 1,984 1,722 
We append another table showing the clearings by Federal | Louisville----.---- 166 «152 «160 «157 1,006 = 997) 998 928 
mcrae! : DES cn cmonse 715 964 912 779 4.628 5,843 4,823 4,301 
Reserve districts for the six months back to 1927: Milwaukee_______- 128 151 189 188 788 885 1.074 1.120 
Los Angeles. ____-- 774 833 952 773 4,741 5,720 5,358 4.783 
Providence... ..-- 58 69 72 58 365 427 413 351 
6 Months | 6 Months |Inc.or| 6 Months | 6 Monthe | Oraha__._______- 175 189 194 176 1,117 1,159 1,132 1,022 
1930. 1929. * 1928. 1927. a 226 272 236 £239 1,354 1,570 1,362 1,333 
Oe tac cue 104 111 135 127 607 732 774 738 
Federal Reserve Dists. 4 $ % 3 £ Indianapolis - - - - -- 91 105 101 100 566 630 599 599 
ist Boston ....14 cities) 13,568,762,144) 14,383,627,663) —6.7| 15,061,886,458, 14,644,469,265 | Denver_______-_-- 132 150 145 136 782 960 870 802 
2nd New York..14 194,332,024 ,657/| 233,260,470,456) —16.7|201,067,217,625 160,478,548,925 | Richmond_-_____-_- 187 171 184 202 1,136 1,089 1,111 1,214 
3rd Philadelp’ial4 “ 15,081,873,106) 16,524,669,643| —87.| 15,881,520,511) 15,233,975,379 | Memphis_______-- 72 79 77 90 502 554 525 543 
4th Cleveland..15 “ 10,830,993,909| 12,058,590,598} —10.1) 11,170,542,694; 11,034,498,648 | Seattle___________ 171 219 223 201 1,036 1,314 1,261 1,147 
6th Richmond .10 “ 4,600,490,243| 4,775,717,698) 3.7) 4,936,173,250) 6,132,003,491 | Hartford _-_-_-_- «<s 65 75 78 66 429 509 502 390 
6th Atlanta....18 “ | 4,460,847,899| 6,040,591,168] —11.7| 6,080,643,629| 5,435,657,966 | Salt Lake City _. 74 83 79 75 457 475 454 429 
7th Chicago ...29 ‘* | 23,283,273,028] 27,818,954,873] —16.3| 27,919,311,371| 26,387,060,203 ——_- -—_- ——$— —____— 
8th St. Louis..10 “ | 6,293,314,318] 6,843,917,477| —9.4| 2,856,518,158| 5,792,610,927 a 47,364 50,142 51,420 43,977 277,677 326,671 294,372 249,487 
9th Minneapolis13 “ | 3,028,811.558| 3,313,947,096] —8.6| 3,262,993,986| 2.922.476,707 | Other cities.._.._. 3.162 3.775 3.856 3,712 19.952 38.803 221607 22.422 
10th KansasCity 7 e 6,048,959,578| 6,722,549,179| —10.0] 6,487,383,404| 6,503,753,280 - — —— eee encemcneceeae’ Seitsennsetets 
11th Dallas. __.- * | 2,746,663,459| 3,297,453,884] —16.7| 2,015,905,234] 3,147,478,368 |  Totalall_______- 50,526 53,917 55,276 47,689 297,629 365,474 316,979 271.910 
12th San Fran. 28 - 14,362,658,991) 16,227,427,648] —11.6| 16,267,686,167| 14,460,129,837 | Outside N Y City 17,377 19,356 20,537 19,813 107,731 136,982 120,174 115,477 
a 192 cities 297, 628,572,800) 249,267,617,283 —14.8 316,007,781,486 271, 162,662,986 We now add our detailed statement showing the figures 
outside T, Cececes 107,730, 784,616) 120,776, 415,271 —10.8|119,202,752,050) 114,729,448, 928 for each city separately for June and since Jan. 1 for two 
Canada. ......- 81 eltles! 10,127,805,028 12,057,433,654' —16.0' 11,765,096,608' 9,234,486,0e7 | years and for the week ended June 28 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 28. 
















































































Month of June. Months. Week Ended June 28. 
Clearings at— v us Me Pace See Te EME 
Inc. or Inc. or | | Inc. or | 
1930. 1929. Dec. 1930. 1929. Dec. | 1930. j 1929. | Dec. | 1928. 1927. 
. 7, %, | $ zz | | 
b First Federal Rese|rve District —|—Boston .— ai . ' : . | | | . | ’ 
Maine—Bangor -.---- 3,387,093 2,832,189] +19.6 16,771,346 16,568, 267| —1.3 606,660} 595,608, +1.8} 554,840, 636,000 
ie 15,671,475 17,034,103} —8.0 98,527,849 99,671,538} —1.1 3,491,384) 3,867,959, —9.7| 3,487,082! 4,259,300 
Mass.—Boston - - ---- 1,990,886,010) 1,998,000,000 A| 12,052,644,094) 12, oss. 265, 716} —4.7|| 531,000,000, 494,000,000! +7.5! 439,000,000; 591,000,000 
Pee Bavelescccece 4,865,742 5,813,287| —16.2 31,078,760 5,194,753) —11. 7\ 953,468) 1,341,597, —3i.1) 999,402. 1,799,955 
See 2,403,623 2,546,997| —5.6 14,832,063 ic. 162,053} —8.2!| -..----- | ceowsaeel osescteel . cara 
Dita sceumeace 2,454,486 5,079,734| —51.7 24,053,845 32,581,611) —26.2! 543,300 1,190,104 1,063,532 1,282,092 
New Bedford ------ 4,291,241 5,477,192] —21.7 26,973,937 32,368,968; —16.7| 853,749) 1,160,360 890,296 1,104,622 
Springfield ---..-.--- 21,715,726 24,734,449) —12.2 126,524,861 148,974,539| —16.1) 4,746,048! 5,950,061 5,663,940) 6,072,857 
Worcester--..-.----- 15,586,614 16,891,204) —7.8 92,161,781 97,666,445} —5.6) 3,715,436! 4,550,464 3,420,203} 4,411,652 
Conn.—Hartford - - - - 64,822,912 75,121,343] —13.7 429,320,855 509,109,537| —15.7 13,290,511; 17,406,519 14,500,191! 15,247,713 
New Haven-.-.---- 34,234,378 36,193,470; —5.4 212,051,305 225,858,603} —6.1 7,950,182! 8,983,104 8,357, 303) 8,689,337 
Waterbury -..----- 10,463,800 1,254,700] —16.6 59,288,500 68,570,600) —13.5|} = -_-_---- jabeooeS aaa]  _ Recncewel pit Senne 
R. I.—Providence- - - 57,587,400 69,319,400) —16.9 365,344,900 427,0 0,700) —14.4)| 12,397,200, 16,623, 00 —25.3| 13,149, 000! 17,595,000 
N. H.—Manchester - - 2,999,045 3,771,506; —30.5 19,188,048 19,5&4,333) —3.2| 700,072 769,014 —9.1| 657,105! 1,025,829 
ke ' _—— -— SO —— — datnliienatiialamina tect 
p Total (14 cities).-..] 2,231,369,545 2,275,356, 574) —1.9] 13,568,762,144 14,383,627,663| —5.7| 580,248,010 556,418,690 +4.3! 491,743,494) 653,124,357 
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CLEARINGS—(Continued.) 
Month of June. Siz Months. Week Ended June 28. 
Clearings at— 
Inc. oF Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
8 $ % $ $ $ $ 
Second Federal Re|serve District} —New York.|— * ° . * 

N. Y.—Albany 28,335,108 25,144,510} +2.7 171,380,850 161,659,105) +6.0 6,319,508 5,367,918] +17.7 5,506,022 7,539,789 
Binghamton ,998 048 6,351,088} —5.5 35,719,309 38, ,705| —6.2 1,292,116 1,323,502} —2.2 1,005,423 1,572,317 
Buffalo --.-- 226,182,649 271,916,350] —16.9| 1,354,512,750) 1,569,808,996) —13.7 49,198,743 61,163,336) —21.5| 47,448,891 61,250,928 
BRR. 2 cc cconcce 4,416,783 ¢ A —28.5 25,860, 31,501,105) —17.9 7,747 1,121,856) —24.3 1,099,991 1,523,890 
Jamestown 5,519,353 5,758,320} —4.2 33,407,386 34,778,040; —4.1 1,239,558 1, 143, 258; +8.4 1,086,747 1,326,069 
Me FOUR 4 w0 cccce 33, 148, 720,338 34,560,646,138| —4.0/189,897,788,374 eS a —17.2||7,776,642,309/8,635,111,972| —11.8/6,911,247,042/7,382,936,987 
Niagara Falls------ 5,200,000 6, ,360) —23.1 30,510,659 vk. He 48 are ees eee cetel .\.waendenth |  Ciinwans 

hester....-.--- 50, 491,656 69,223,151] —27.0 317,878,584 ais, 386 666) —23.0 10,760,251 15,662,385} —31.0 12,163,716 17,664,008 
a 26,616,223 32,228,195) —17.3 149,965,151 188,233,119} —20.3 4,811,347 7,012,012) —31.3 10,000.000 10,029,757 

Conn.—Stam ford - -.- 19,514,426 19,755,380| —1.1 106,859,078 115,131,730} —7.1 3,803,586 4,641,485) —18.0 4,565,533 3,778,691 

N. J.—Montclair- --- 4,163,764 4,959,227; —16.1 21,133,985 26,096,666 —19.0 696,099 974,401) —28.5 870,198 1,508,897 
IOWERE 26a ccccce 161,184,188 167,334,140) —3.6 924,989,316  * a Tt ee ee ae eee St onak needled: 4 ated aae 
Northern N.J-.---- 193,167,498 234,827,287| —17.7| 1,215,815,790| 1,233,988,857; —1.3 43,742,374 45,873,408; —4.6 39,150,403 51,341,261 

ee 10,066,186 8,478,466) +18.1 46,202,757 a een: ERB. Senchatth) i... nweaaie ieanh,  (auswaceal) \pdeuwece 
Total (14 cities) ----|33,889,576,220|35,418,791,536| —4.3/194,332,024,657|233,260,470,456| —16.7/|7,899,353,638/8,779,395,533| —10.0|7,034,143,966/7,540,482,594 
Third Federal Res|erve District—|-Philadelphia 

Pa.—Altoona..-.-.-.-.- 6,104,085 6,549,974; —6.8 35,318,888 38,767,292) —8.9 1,352,068 1,581,701} —14.3 1,468,851 1,687,545 
Bethlehem... -....-- 22,852,908 20,548,258; +11.2 124,467,155 138,706,599] —10.3 5,545,356 5,729,952| —3.1 4,945,967 4,824,282 
PP sothhes dae 4,327,068 5,534,892) —21.8 26,248,275 31,498,370) —16.7 838,736 1,388,200] —39.6 1,176,604 1,587,838 
Harrisburg... --- 18,531,867 20,136,159} —8.9 114,622,101 fk 7 ee Pi ee > Be eee ee ncbet | nehepienel. -Shibace 
Laneaster.... ..-- 8,135,005 8,803,775| —7.6 53,656,283 55,851,674) —3.9 1,781,045 1,880,597} —5.2 1,974,523 2,275,847 
Dn. saskeeee 3.053,121 3,019,810 +1.1 18,156,982 DE SOR SIR” ~ duvet <2. inne dudeiies doce]  scbsousep ' - sevébaee 
Norristown. ...-.-- 3,222,354 3,622,076; —12.1 19,267,900 a "20 aL .. \ «edetieall 2 dedaokas ike vanmeanaeel, eine 
Philadelphia .-..--- | 2,238,000,000) 2,529,000,000) —11.6] 14,154,000,000) 15,446,000,000} —8.4 511,000,000} 612,000,000; —16. 540,000,000} 577,000,000 
Es han amen o 15,588 ,434 18,815,810| —17.8 96,030,155 114,177,750) —15.9 | 3,648 ,503 4,244,194] —14.0 3,974,189 5,091,100 
Geranton......... 20,536,378 26,290,267) —21.9 125,747,877 167,096,505) —24.7 4,996 666 5,925,601| —15.6 5,096,369 6,539,638 
Wilkes-Barre. --..-.- 13,973,200 14,814,361 —5.7 88,320,684 102,378,061} —13.7 3,280,073 3,605,834, —9.0 3,992,440 3, 597.386 
RE tebnwdevbeos 8,756,551 9,124,469, —4.0 53,196,908 an 112,475} —6.9 1,841,389 2,152,787; —13.2 1,711,756 1,798,047 

N.J.—Camden -.-.- 10,110,342 11,967,188} —15.5 59,184,898 8 Be FP eee oe ee we tee es ae 
RE nuns asvors 17,164,000 19,905,000) —13.8 113,655,000 143° 799,497; —21.0 3,817,000 4,692,183 —18. 5 7,762,207 7,571,691 
Total (14 cities).---} 2,390,355,313] 2,698,132,039| —11.5} 15,081,873,106) 16,524,569,643| —8.7|| 538,100,836] 643,201,049] —16.2] 572,102,906] 611,973,374 
Fourth Federal Re|serve District|—Cieveland— 

Ohio—Akron.....--- 21,653,000 34,132,000; —36.6 126,230,000 189,776,000| —33.4} 4,409 ,000 7,087,000} —38.3 5,785,000 6,517,000 
hs! twtesne 17,454,472 21,396,947; —18.4 111,846,572 123,635,269) —9.6 3,860,746 4,484,118] —13.8 3,627,115 3,695,039 
Ciacinnati ......-.. 277,820,217 318,438,330) —12.8 1,687,191 ,857 1,963,549,771| —13.9 63° 515,383] *77,000,000| —17.3 75,699 947 72,279,225 
Cleveland .....-.-. 575,885,359 661,853,028} —12.9| 3,457,357,958 3,876 ,201,107; —10.8 122, 759,929) 149,985,029] —18.1] 127.909,406| 134,244,902 
Columbus. ........ 65,883,200 70,502,100; —6.7 408 ,997 ,400 439,624,300} —6.9! 3,558,100 15,409 ,500|— 12.0 14,535,300 18,838,400 
Ns & new ink ae 4,117,491 4,842,342) —14.9 25,284,731 31,002,546 —18.5| savekeindls'\: deb eke oot ‘~wnsteeess 1) 16ekbt ene 
SS a 1,812,998 1,929,373 —6.1 9,481,552 > P fol e ? lh er on ee 2S enekh | ausecsna Teh aie 
Mansfield  ....... 8,233,392 8,365,869! —1.6 49 244,446 53,560,136) —S8.1 2,131,448 1,812,523] +17.6 1,812,857 1,863,073 
Youngstown.....- 21,385,486 28 454,460) —24.9 138,716,794 164 888,343] —15.§ 4,358,489 6,604,027| —34.0 5,607 197 5,980,194 

Pa.—Beaver Co._..- 2,108,891 2,493,341) —15.4 11.613,144 10 Sree. Senet “°F deoabathe —. Recckbad gebst § | acecccney) | “saboaeen 
TEs Losecscse 867.090 970,952| —10.7 4,775,153 DS Geet er “Snel ©. .dawes®uel | webdeent Avbul -wesdnanmwenllt * Seeeoe 
Greensburg - .----- 6,045,481 7,946,145) —23.9 27,489,875 BO.COR 7040). —S0.5i) - occ sdaah).censcine Lek Ventas dl s2ieibaee 
Pittsburgh......-- 772,389 862 826,385,158} —6.5| 4,627.766,472| 4,960.204.059] --6.7|| 184,598,553 191,892,011] —3.7 77,430,285] 206,486,857 

Ky —Lexington--..-- 6,035,577 5,589,620) —8.4 47,197,804 Ses. —~- SRS... scutamund | vewuwewen ween’ 7 seneandncl. snaene 

W. Va.—Wheeling_-- 17,487, 076 17, 747,985 pak & 97,800, 150 121,372,087 19, 4) biitattbu idiaeak acuat . adetantte «| sedikbene 
Total (15 —mneadeines 1,799,179,592| 2 012 2 047, 650! - —10. 6| 10,830 993, 909 )} 12 058, 590,598 poe 1 399 191, 648 454 ,274,208| —12.1} 412,407,107) 449,904,690 
Fifth Federal Rese!rve Distr ict | Richmond- - 

W. Va.—Huntington-. 4,715,231} 4,979,730| —5.3 29,017,451 30,368,044 — 5.5) 995,298 951,943 4+4.6 1,064,350 1,226,059 

Va.—Norfolk.....-- 3é 19,949,365} —11.1 108 ,466,968 123,105,043} —11.9 3, 4,741,287) — 24. 4 4,884,471 5,159,956 

Richmond... ‘ 170, 782, 000 +9.6 1,136,117,899 1,088 ,738 ,807 + 4.3) 5, 39,706,000} +14.5 41,320,000 46,119,000 

N.C.—Raleigh...--- 9082,686 6,699,572| —6.4 57,818,667 63,597: O04.. —@,4il ~ -onacchus Apap te, Dalen elie Sean? tor OM ek 8 

8S. C.—Charleston- -- G 1966 212 2 8,235,512) +21.0 55,253,490 56,487,029; —2 a| 2,023,518 2,000,000 fe ¥. 2 2,002,239 1,718,202 
Columbia......... 7 8.908.676 —20.2 57,340,543 62,198,699 —7 8) owe es a inde + paneer Selbbhecs 

Md.—Baltimore- .-_-_- 2: 426,308,616) —9.2} 2,452,223,082| 2,569,247,685| —4.¢ 80, 4 51, 346 96 460,577; — 16. 5) 100,221,784 94,401 ,412 
FROGeriek ... coccans 2) 01 Y 692 1,866,306 +7.8 2,067 335 11,361,794 eet oS ‘aweceieas 1 \ Sbeweaee antel 0 .'| 6eenadae t aubitece 
Hagerstown. .___.- 2.471.788 3,647,627] —32.3 15,934,600 SO SG TIGR eA OU, yi ico bdel Lease aad Sokal - <omnatlaeee ty Dennen 

D. C.— Washington -- 116,280,346 124,028,347] —6.3 676,250,208 751,047, B46 —9.( 1 24,271,931 26,306,520 —7, 6 25,791,111 28 652,073 
Total (10 cities)... 743,717,663 778,405,751} —4.5 4,600,490,243 47 775, 717,5 59 —3.7|| 156,823,194] 170,166,327] —7.8| 175,283,955] 177,276,702 
Sixth Federal Rese|rve District—|Atlanta 

Tenn.— Knoxville --- 11,338,207 13,325,105] —15.0 76,578,541 83,071,671| —16.9 2,151,803 3,000,000) —28.3 2,870,633 *4,000,000 
pS | 89,310,512 100,294,280} —10.9 573,665,098 624,743,790| —8.2 20,289 869 22,842,906} —11.1 18,413,634 20,979,290 

Ga.—Atlanta.....-- 172,226,722 210,907,950} —18.4 1,169,811,380 1,421,921,197| —17.7 37,199,279 46,192,609} —19.5 42,546,628 45,673,250 
ee 6,505,994 7.678,081| —15.3 44,676,488 23 ,674,872| —16.8 1,457,422 1,766 ,557| —17.4 1,642,898 1,860,936 
Columbus.......- 3,681,369 4,602,708} —20.0 26,754,143 eT ee re ee ae eee e eS eee eee ree, ie ae 
OS” 6,281,596 6,381,418) —1.6 37,695,996 43,378,673) —13.1 1,196,025 1,443,147] —17.0 1,762,219 1,957,280 

Fla.—Jacksonville - -- 52,945,286 63,589,176] —16.7 394,186,122 434,485,582; —9.3 10,634,035 eerie —21.0 14,398 955 17,651,343 
Taaee dene déudnd 7,417,000 10,920,000} —32.2 84,388,000 83,534,000 +1.0 1,104,000 1,965,000} —48.8 1,990,000 3,408 ,000 

alana tata 6,455,389 12,952,955| —50.2 51,340,099 88 636,036) —42.1 b Aedlisen alias ah nie dit neken SE Ty a 

Ala pa A a 84,158,306 96,781,527) —13.1 578,115,544 620,861,827} —6.9 20,791,844 21,838,976} —4.7 21,807.705 24,362,559 
ee 7,406,550 7,668,719] —3.4 49,689,240 47,307,256, +5.0 1,418,023 1,725,329| —17.9 1,456,202 2,058,655 
Montgomery - ._-_-- 3,306,563 6,035,873) —45.2 30,220,366 SO Pee eR: SaccwssGeali!' Donna Gadel  senennkhel eae 

Miss .—Hattiesburg - - 6,530,000 6,488,000} +0.6 38,965,000 Spi ere Ae dcmncevid ~ «ecbeted ae Be eee heer st Be 
SE. dadasens 8,181,000 8,397,146] —3.7 51,338,385 56,424,932; —9.0 1,296,000 1 ,640,567| —21.1 1,560,672 1,463,000 
MerigIan...... o.2.- 2,642,516 3,276,960} —19.4 18,818,482 CE EE SS i OOS TS SS secant, eed “enheawesh  Asbbduae 
Vicksburg_....--- 700,920 1,170,924] —40.2 5,222,816 9,891,840] —47.2 134,075 290,276 55.0 386,571 472,453 

La.—New Orleans. -- 173,577,369 192, 333, 001} —9.7} 1,219,382,199 1,333,144,281 —8.6 36,431,230 45,011,857| —19.0 51,105,538 58,595,858 
Total (17 cities) ..-- 642,665,299 752,803,823] —14.6| 4,450,847,899| 5,040,591 168 —l1 7 134,103,605} 161,190,484) —26.8 159,941,655 182,482 624 
Seventh Federal Rieserve Distric|t.—Chicago.—|- 

Mich .— Adrian. ....-. 890,936 1,270,316} —20.8 5,875,104 7,506,102) —33.2 152,355 270,628) —44.3 478,740 235,448 
Ann Arbor... .-... 4,146,438 4,102,701 +0.6 24,234,294 27,184,015) —10.8 626,626 1,101,153} —43.1 999,313 1,333,393 
Dei casasecda< 714,909,312 964,474,804) —25.8|) 4,628,227,245| 5 843,052,403] —20.7 187,263,558| 243,559,437| —23.0| 199,664,022] 181,431,598 
12,630,121 18,158,300} —30.3 79,234,373 110,148,652) — 28.0) dioieamaiae lI saws. sip-dagptnaiibeaall Pee ee el 2 
Grand Rapids ----- 21,958,480 29, "408. 597| —25.2 144,189,322 207,069,211} —30.3} 4,968,944 6,494,838) —23.5 8,160,5 7,877,7 
Ps v6 60 meawsl 4,253,982 7,986,555} —46.6 35,742,969 Geen. =-ERTl | Sc eceeesk 6" weaeeeee pace”. ¢enmavent > weasheos 
ee 13,274,086 17,030,597 —33.1 91,464,596 99 ot 104 —8.3 2,894,073 3,860,000; —25.0 3,704,177 3,157,190 

Ind.—Ft. Wayne. -.-- 13,787,510 18,412,476] —25.1 87 ,882 ,832 98 85 94 —11.0 2,819,148 2,805,998) —25.8 3,165,835 3,628 538 
BS duo d wtimwndiane 22,247 ,568 25,425,885| —12.4 136,620,606 143,9 7's It | -wtavderal ~° teceeces Neehl <wsédasanel | Nadadace 
Indianapolis. ._.--- 90,762,000 105,156,000} —13.6 566,484,000 aoe tun 'o00 —100 19,893,000 25,194,000; —21.0 20,836,000 24,891,000 
South Bend... .-. 10,908 ,972 13,127,168} —16.9 69,347,281 83,540,366! —17.0} 2,198,716 2,902,185) —24.2 4,528,900 3,363,900 
Terre Haute_._.... 21,308,315 21,598,065] —1.3 134,965,382 139,979,226 —4.3) 5,878,393 6,007,057} —2.1 5,527 ,334 6,399,086 

Wis.— Madison___.-.- 10,493,273 13,177,009} —20.5 71,829,023 CE 145.2051: -1651) © ecesekas] * eicssnns sanel. ) . eagessenth.-* seeceebe 
Milwaukee._...... 128 ,060, 416 151,173,086} —15.3 787 613,603 885,068,315) —11.0} 28,333, 524 32, 632,481}; —13 38,679,199 42,448 964 
Ch atutiousus 3,785,232 3, "843. 599| —1.4 20,943,526 OR Oe RS | ee | Pe ee 5 ‘sel 86s pamupeass ' Pesnstde 

lowa—Cedar Rapids - 12,955,429 13292.634 + 57.6 79,876,137 80,155,185 +9.4 3,027, 962 2,825,747 +7.2 2,366,424 2,848,838 
Davenport.......- 60,913,487) ’ 50,614,850] +20.4 336,462,627 324,699,893 +2.7 dinakaen) <a lees i Be vena Bree yo 
Des Moines... ..- 32,958 099) 44,291,619] —35.5 247 364,041 255,461,950 —3.1 i 6,300,418 8,546,959| —26.2| *10,000,000 10,578,481 
Iowa CitY ...-0«-- 1,956,111 2,039,730] —4.1 12,360,543 Sf GT ee Sj) RR ae ede 8. aw. aanhewwsek  “Sdeece ts 
> 24,601,151 28 444,338) —13.4 162,284,175 185,155,521; —12.3) 4,768 617 6,233,867! —23.5 6,450, 078) 5,906,036 
Waserti0o...<ccoa-c- 5,629,155 7,012,298) —19.6 38,626,585 42 124,825) 8.2) 1,054,109 1,559,312; —32.3 1,229,786 1,333,521 

Illinois—Aurora....- 4,496,728 . mayer —17.0 28,817,081 34,289,248) —15 9| aceudhaae.-- erebatewe chwll  wikeeenel » @aebetae 
Bloomington... - 8,361,445) 96,946) —2.6 48 962,304 63.108.783| —9.4\| 1,843,585) *1,500,000) +22.9 1,496,914 1 ,805,800 
ee ee 2,480,832,486| 2,655, "17 78,841] —6.5| 15,126,433,6: ~ 18,025,253,148| —16.0!} 567,098, 687) 596,729,186] —4.9} 640,794,041] 736,128,471 
pt eee 5,004,135 5,246,814) —4.5 32,076,126 33,269,292| —3.4] 1,087,168) 1,275,201 —14.7 1,186,552 1,374,962 
ON See 20,156,421 25,539,961] —21.0 130,266,848 155,326,810) —16.1} 4,139, 7) 2 5,730,412] —27.7 4,361,391 5,263,793 
pS, a ae 13,430,614 17,078,620} —21.2 86,031,429 103 ,024,606}) —16.4} 2,652,413 3,419,806) —22.5 3,259,041 3,946,070 
Springfield... - 11,012,058 11,123, 938 —1.1 69,057 ,343 73,677,970| —6.2) 2,165,709 2,341,892 —8.4 2,206,030 2,628, 3.655 
Total (28 cities)_.._._| 3,755,723,960} 4, 268.2 226,076| —12.0 “23: 283, 273, 028 27,818 ,954,873| —16.3 849,166,717 955,990,159 —11.1 9 58,824, 346 1 046, 518, 3492 
Eighth Federal Re|serve District} .—St. Louis.—|— 2 ay 

Ind.—Evansville .._- 20,210,538) 22,963,427) —12.9 118,970,306 143,007,793) —24.7 6,070,220 5,291,715| +14.7 4,764,003 5,712,343 
New Albany.....- *650,000) 763,984) —14.9 4,124,243 4,655,576, —11.4| Seta ci isp Desstor as esta siiue 

Mo.—St. Louis....-- 543,799,400 575,485,519] —5.5| 3,231,697,537| 3,651,803,112) —11.4 117,600,000} 127,600, 000 —J, 8 137,100,000 143,300,000 

Ky .— Louisville -.._- 165,562,295 152,145,963 +8.8 1,006,031,616 997,125,949 +0.9 35,737,754 33 ,337 ,606 +7.5 35,872,217 37,416,286 
Owensboro........ 1,186,074 1,403,559} —15.5 11,666,925 10, 943, '059| +6.6 235,962 286,035) —18.4 249,499 277,596 
BOER sccsscucen 8,639,018 11,442,950) —24.6 56,735,818 G8 O00. O08! «927,81. © cewec eee oO dcnasncs OSA Ber ee cars -| .:--- = === 

Tenn.—Memphbis- - -- 72,105,228 78,636,592| —8.2 501,798,933 554,084,004, —9.4! 15,003,184 16,599,867} —9.5 14,721,043 17,965,985 

Ark.—Little Rock --- 49,177,000 54,376,881} —9.6 321,421,815 364,588,810) —11.8) 10,141,826 11,834,560} —14.2 10,348,823 11,033,426 

Ill.— Jacksonville. - - - ,300 1,523,693] —47.6 5,923,490 10,251,562) —42.2 164,873 317,452) —48.0 305,835 486,514 
eae 5,280,344 6,582,014; —19.8 34,943,635 38,853, 999) —20.1 1,072,372 1,380,910) —22.2 1,467,917 1,342,976 
Total (10 cities) ...- 867,406,197 905,324,582; -—4.2) 5,293,314,318 5,843,917.47 —9.4/| 186,026,191] 196,648,145) —-5.3) 204,829,337) 217,535,126 
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70 FINANCIAL CHRONICLE [Vor. 131, 
CLEAR! NGS—(Cone!uded.) 
Month of June. Siz Months. Week Ended June 28. 
Clearings at— 
Inc. ofr Inc. or Ine. or 
1930. 1929. Dec. 1930. 1929. Dec 1930. 1929. Dec. 1928. 1927. 

Ninth Fed 1R Di ict Mi : fi bag . ? % : is » : . 

Vint ederal Resjerve strict .|}— Minneapoli|s — 

Minn.—Duluth...-- 26,396,273 40,737,330) —35.2 125,576,298 185,180,729] —32.2 4,728,703 7,449,570} —36.4 6,196,461 7,072,258 
Minneapolis_-_---- 333,571,914 263,711,806 —7.7 1,978 ,014,488 hat Hg pee 72,611,045} 79,109,801} —12.0} 73,154.438| 66.867.000 
Rochester.....-..- 2,816,698 2,906,649) —3.1 15,177,101 15,579,1 a! ee ee Beene cakel  iveseasesl jl eaeeens 
eS eee 103,826,337} 110,535,566} —6.1 606,919,117 731,644,139} —28.0 21,783,844) 23,587,452) —7.5| 26,243,736 28,572,852 

No. Dak.—Fargo - - - - 8,358,236 8,918,052) —6.3 51,424,253 52,430,972} —1.9 1,631,367 1,836,199} —11.1 1,622,027 1,927,026 
Grand Forks.--.--- 6,676,000 5,847,000 14.2 38,993,000 we YT CULES Th eee eee —<0sl  weswenia,  —engemn 
BEE. a npipocscce 1,714,566 1,871,559} -—84 9,822,386 11,006,807) —L1.51, «._s w@nwcceset coccccce iene manwee we-f 0 Seeeewe= 

8. D.—Aberdeen- - -- 4,467 ,622 5,525,091| —19.2 25,981,001 29,878,776} —13.0 939,924 1,178,963} —20.2 1,155,328 1,039,142 
Sioux Falls. -..-.-- 9,335,830 8,576,227) +8.9 53,125,263 ree 8 eee YY ee a eee ieee)  o-<eaeemel, | + 

Mont.—Billings - - - - - 2,608,948 3,156,929] —17.4 15,947,229 17,324,899] —8.0 546,914 566,583} —3.4 526,575 490,543 
Great Falls_._.---- 4,449,474 5,826,286| —23.6 26,770,360 Te ES eer a tl s»a—-—it ee 
Dt ppv ousesoe 13,093,783 14,777,920} —11.4 76,246,942 84,991,457) —10.3 2,857,127 3,007 400} -—4.0 2,762,000 2,763,000 
Lewistown. ..-.---- 418,278 590,843) —29.2 3,214,174 ee een eae oe cecak - sbevecest-)) sanennee 
Total (13 cities) ..- 517,733,959 572,981,258; -—~-9.6| 3,028,811,557| 3,313,947,096| —8.6 105,098,924] 116,645,968} —9.9| 111,660,565} 108,731,82! 
Tenth Federal Res|erve a —Kansas Cit|y.— 

Neb.—Fremont ----- 342,423 1,850,378] —27.5 9,162,391 10,419,410] —13.0 195,065 284,15}1 31.3 302,230 339,301 
Hastings_-....--.-- 2" "342 682 2,546,450} —8.0 13,670,548 16,074,449} —15.0 340,220 490 ,343| —30.5 459,628 371,912 
RRR 14:410,073 15,794,375| —8.8 92,140,602 112,309,382) —18.0 3,063,985 3,206,268} —4.4 6,126,115 4,872,744 
CU Se 174,709,761 189,496,936] —7.8| 1,116,826,298| 1,157,657,040| —14.6 36,958,346) 42,656,256) —13.3 40,497,201 38,004,871 

Kan.—Kansas City 9,505,810 9,257,883) +2.7 58,163,016 56,136,363) 45.5), enccecee] —«s_ wenn nee eet ees a =: 
EG kon adinminion 15,226,279 15,361,932} —0.9 86,649,037 91,449,668} —5.3 4,287,951 3,881,832] +10.5 3,738,084 2,842,123 
Ree 30,941,676 36,339,276] —14.8 184,452,989 209 ,064,279| —11.8 7,763,388 8,699,514] —10.7 9,518,472 8,803,521 

Missouri—Joplin -.-- 4,391,764 5,191,204] —15.4 26,737,421 35,691,840] —25.1}] --------| _ ~-----~-- praleinl a-------] | =------- 
Kansas City ----- 517,746,886 579,101,794) —10.6, 3,199,346,279| 3,473,781,609 -—-8.9|| 116,579,763 136,344,875] —14.4 125,135,702] 147,059,437 
St. Joseph.... --- 22,500,000 29,412,000} —23.5 152,074,580 182,669,709] —16.8 4,763,671 6,210,999] —23.2 5,991 ,637 6,241,582 

Okla.—Tulsa___...-- 43,480,177 53,730,483 19.1 256,516,226 337,279,048] —23.90]) --------| -------- jcact *ehecsesl <«gnneeee 

Colo.—Colo. Springs- 5,577,268 5,967,479] —6.5 31,472,589 37 ,820,845| —16.8 1,176,270 1,327,948] —11.3 1,110,216 782,552 
DUE so nstnbasoe 131,701 ,984 149,601,867| —14.0 781,635,804 050,868,112) —18.6]) we nnccce] woe w one sl ppt omen 
eee er 6,327,408 7,436,316] —14.9 40,111,798 43,432,535| —7.6 1,347,359 1,580,947} —14.6 1,271,364 1,112,088 
Total (14 cities) ..-.- 980,204,191) 1,101,088,373| —11.0| 6,048,859,578| 6,722,549,179| —-10.0 176,476,018| 204,683,133] —13.7| 194,150,649] 210,430,131 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin....-.- 5,615,920 7,603,646) —26.1 39,762,433 50,380,052} —21.1 1,036,435 1,577,401] —34.2 1,139,041 1,399,328 
Beaumont. .------- 8,076, 8,565,379| —5.7 51,437,000 57,817,379| —11.0 ee eee io § _stepwamel omens 
| | ESSE Ee 161,405,438] 195,818.474| —17.6| 1,079; 947,124| 1,370,278,645| —21.2 34,455,930] 43,277,147] —20.3| 42,523,407) 43,582,169 

23,302,125 25,558,377, —8.8 161,906, 640 161,287,656] —0.4|| --------| | -------- init. sehheneel” See 

41,557,704 58,689,069} —29.2 277,164,629 347,274,974) —20.3 10,311,911 13,794,268 —25.1 12,379,878 9,560,577 

11,237,000 17,937,000| —37.4 86,457,290 129,953,000] —33.5 2,488,000 4,391,000} —43.2 4,425,000 7,097,000 

130,390,215 141,310,498} —7.8 827,601,862 944,343,145} —12.6|| <--------| -------- pa eee Meee 

3,181,275 3,571,475) —10.9 19,032,439 20,002,269} —4.8|| --------| -------- ensol 8  cssdccsel 8 «eS enEbEm 

1,839,244 2,127,576} —13.5 13,405,505 15,139, ‘278 ——11.5)) coo-cceee-[ = ------e- seeel ~seebesseny ' sae 

8,451,384 10,350,000} —18.4 5,040,384 66,603,346] —17.6l) 0 eeenecce| wen cesce inzel -wenaseual | gunn 

18,266,339 19,832,774| -—-7.9 135,508,153 134,295,240 +1.0 3,820,480 3,997,194, —4.3 4,408,749 5,379,104 

Total (11 cities)... 413,322,644 491,364,268} —15.9| 2,746,663,459| 3,297,453,884| —-16.7 52,112,756 67,037,010) —22.2 64,876,075 67,018,178 
ae haere R me py t—San ty eo? os.cmn 90 che cnn 

Wash .—Bellingham - - *4,500, 148, +8.5 ,026,000 236, +17.0 Setensl - sheanwes intel” \stipedesel . sone 
Seattle ..........- 170,628,365| 218,668,788} —21.9| 1,035,742,294| 1,314,126,911] —21.2 35,748,860] 48,256,078] —25.9| 44,200,933 45,056,175 
Spokane.......... 49,670, 52,745,000 -—5.8 ,430,000 ,647,000| —9.8 10,157,000 11,381,000 —10.7 11,809,000 12,900,000 
BORED <nssrsaveed 4,264,298 6,569,336) —45.2 28,724,629 37,579 ,988| —23.6 5 1,343,991; —40.2 1,227,588 1,169,322 

nn 3'080,'364] 3:380'379| —i34| _11'3a0'398] -13;008'S13| —“Is'6|| _ccczecesl _wccenzze ae: ee 
egon——Eugene..-... ,060, 380, —13. 369, 13,004,313] —12.6]| _--------| _-------- tact -eeteteesl - oaemeaee 
Portiand..... -- 149,723,079 166,862,531} —11.3} 893,132,716 977,250,905} —8.6 33,136,974 36,791,165; —20.0 36,253,706 34,177,564 
tah—Ogden -.2.-.--. 5,675,895 6,523,077; —13.0 39,094,004 oy ae x eee eee eee nto? ssvieteel _<erhae 
Salt Lake City....- 74,433,083 83,292,414) —10.6 457,186,724 474,585,424 —4.7 16,504,896] 19,884,400| —17.0| 17,375,243} 19,681,606 

Arizona— Phoenix- --- 15,449,000 19,374,000, —20.3 110,731,000 135,319,0001 11.61] « encecdcef wenn wenn tat  queesnenl  sagenens 

Calif.—Bakersfield - -- 8,748,736 5,338,044) +63.9 44,316,486 35,616,601] +24.4)) --------| -------- ar! ere ee 
Berkeley -..-.----- 17,519,849 18,591,596} —5.8 119,024,260 135,490,816) =—G.1]] o§. s<enccee] 0 sse-oes- =i ‘caasbeenl | geeeeeee 

mn aieineiuiebad 11,601,170 14,673,871) —20.0 80,403,320 89,734,173) —10.4 2,366,060 3,408,807) —30.5 3,228,053 3,169,154 

Long Beach ....-.-.- 30,261,016 37,571,304 —19.5 190,312,727 234,386,661) —18.8 7,436,823 8,132,545) —8. 7,106,251 6,664,823 
Los Angeles.....-.- 3,958, 832,935,000} —8.1| 4,740,674,000) 5,719,558,000| —17.1 176,542,000} 185,047,000] —4.5| 187,361,000} 188,161,000 
odesto-...- woere 4,493,469 4,287,455, +4.8 25,895,149 23,637,688) 4+10.1]| _<<ccwsesh = wesecece aseal snecescsl _sebauane 
COREEEG . céwcavece 63,606,912 78,096,032; —18.6 405,194,038 502,353,936] —19.4 13,705,194 17,177,861) —20.1 16,430,917 17,960,211 
Pasadena......-... 24,828 692 29,239,200; —15.1 158 ,537 ,263 201,700,815| —21.4 5,484,652 5,640,165] —2.7 5,651,266 6,589,676 
Riverside-.-....-.. 3,928,276 5,221,351) —24.8 27,873,623 eS EE A eee ere ae ekgel = ~sbewbach | “Gaeaeeee 
Sacramento.-...... 28,886,341 30,232,348) —4.5 177,729,620 188 463,956} —6.7 5,747,730 §,431,577| +5.8 5,937,182 5,617,599 
San Diego-.-.-....-- 21,503,657 24,095,479} —10.8 146,033,557 156,934,574, —7.0 4,446,721 5,111,046} —13.0 4,897,083 5,788,139 
San Francisco. -...-. 785,497 ,236 834,953, ‘214 —5.9 5,077,557 008 5,295,429,950| —4.1 173,761,889} 185,494,023} -—6.2| 196,640,000' 207,283,000 
cf. | eee 11,130,110 12,322,273) -—9.7 76,067 ,051 79,863,116) —4.9 2,405,680 2,771,842| —14.7 2,640,50 3,161,570 
Santa Barbara 8,220,108 8,055,138 +2.0 51,810,724 51,613,269} +0.4 1,716,797 1,540,772] +11.4 1,313,520 1,566,166 
Santa Monica 8,105,871 9,414,794) —13.9 50, ,060 57,357 ,384| —12.0 1,730,793 1,867,956; —7.3 1,895,118 2,087,734 
Santa Rosa..-.-.-- 1,851,658 1,999,268} —7.4 12,112,691 19 GUO TS © acc-ccddhe oe nnscee <cnt - | pabheenal i peeee 
eee 8,301,500 9,993,300} —16.9 a J 64,482,100 —24.3) 1,665,800 2,004,900} —16.9 2,445,100 2,348,100 
Total (28 cities)...| 2,294,921,084| 2,523,632,276| —9.1| 14,362,558,991) 16,227,427,648 —11.6! 493,367,375) 541,285,128] —12.7| 546,412,563] 563,381,839 
Grand total (192 cities) | 50,526,175,667 53,798,154,206 —6.1)297 628,572,890 349,267 ,817,283 —14.8)/ 11 570 068 912/12 846 935 824 9'9|10 926 376 618} 11 828 859 928 
Outside New York... baticeeches (sea eae —9.7 |107, 780,784,516 |120,775,415,271 —10.8) 3,683,426,603/4,211,833,852] —12.5/4,015,129,576/4,445,922,94 1 




















CANADIAN CLEARINGS FOR JUNE, SINCE JA NUARY 1, AND FOR WEEK ENDING JUNE 2. 
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Month of June. Week Ended June 26. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. | Dec. 1930. 1929. Dec 1930. 1929. Dec. 1928. 1927. 
Canada— $ $ % By $ % 3 3 % > $ 

Montreal. .........- 607,204,377, 605,822,961; +0.2) 3,519,872,169| 3,903,610,315| —9.8|| 143,300,705) 114,134,349) +25.6| 134,576,588} 129,173,330 
; ee 532,533,134 610,569,173} —12.8| 3,157,609,662, 3,981,428,901] —20.7|| 128,923,578) 120,376,679} +7.1) 137,992,433) 109,278,724 
Winnipeg. -.......-- 09,097,566) 230,571 760) —9.3} 1,157,374,624 1,380,797,327| —16.2 55,160,556} 55,834,404) -—-1.2| 60,074,482) 38,567,714 
Vancouver. ........- 78,488,285 95,607,740; —17. 9, 507,303,791 636,452,139 —20.3) 19,027,430 22,584,220| —15.7 20,501,059 16,146,940 
GEES ncocssceteoe 32,539,619,  37,341,011| —12.9| 187,322,716] 221,915.940/ —15.6|| 6,872,060} 8,720,417) —21.2| 7,957,887] 6,738,727 
Sm iincenenane 29,620,231 28:924:710| +2.4| 163,109,947 173,546,459 0) 5,535,878 5,729,274, —3.4 6,682,422 5,834,078 
+i ocksnavane 14,566,762 16,974,378} —-14.1| ° 83,447,918 99,818,231 —16.4! 3,242,015 3,548,454) —8.2 3,127,468 2,523,591 
NN si 6 iieeaew 25,957,878 28 ,662,931| —19.5 157,881,960 171,426,297| —8.0, 6,103,680 6,445,092} —5.2 6,340,700 5,768 682 
PI 40,152,288 47,467,796! —15.4 235,057,301 346 ,377,483| —32.1 9,984,135 12,340,249) —10.0 11,084,614 6,339,271 
Ct Mi Rancccstebbee 10,461,832! 12,938,717, —B5. 4| 62,035,449 77,322,221| —19.8 2°372,347 2,845,017], —7.9 2,742,837 2,326,378 
Le 11,276,373 12,691,730 —11.2! 63,150,515 74.338.501| —15.0 2,522,401 2,659,601] —5.1 2,390,788 2,462,859 
aes re 14,847,335 16,038,093} —17.5) 83,883,785) 90,127,886} —6.9 3,342,460 3,369,566} —0.7 3,282,440 3,282,449 
Edmonton--.....-..- 26,015,390 32,144, 182) —16.5! 150,295,859, 176,927,376} —15.1 5,600,749 6,189,318] —9.4 5,785,503 5,708,152 
eee 18,805,806 24,572,222) —33.6) 113,419,860 146,117,492) —22.4 4,426,672 3,520,948] +25.7 4,726,463 4,366,330 
Es cackdnwcuns 2,098,685 2,768,588] —24.2) 12'365.833: 15,807,862) —21.8) 421,334 624,878) —32.5 582,981 583,523 
Lethbridge. ......... 2,400,149 2,610,231) —8.0 12,825,002) 16,622,422) —22.9) 526,326 594,552} —11.4 728,475 450,319 
Saskatoon........... 10,427,971 10,887,257, —4.3) 55,432,150 63,655,546 —23.8} 2,090,405 2,621,065; —20.2 2,221,656 1,786,866 
Moose Jaw....-.--.--- 5,392,113 5,556,975, —3.0 31,066,265! 33,606,210, —7.6 1,146,527 1,288,552! —11.0 1,152,115 1,236,880 
Brantiord........-ce< *4,900,000 6,354,153) —22.9! 28,798,777, 37,598,157| —23.4! 1,242,894 1,498,755. —17.1 1,843,664 1,162,087 
Fort William_....--- 3,574,480 4,275,245, —16.4! 20,673,759 22,865,921} —9.6 753,840 1,055,791] —28.6 1,350,507 983,601 
New Westminster---- 4,106,616 4,031,031) +1.9 22,171,551 24,782,346) —10.5' 880,521 1,062,702) —17.1 915,353 921,965 
Medicine Hat....-.-. 1,414,830 2,141,608) —33.0 8,088,834! 12,056,354) —32.9) 309,887 470,700) —34.1 360,003 281,168 
Peterborough. ......- *3,800,000 4,052,767; —6.2) 22,388,169) 25,596,105} —12.6) 912,336 957,591} —4.6 961,348 773,689 
Sherbrooke---1....-- 3,991,795 4,401,617} —9.3! 23,766, 363} 26,721,464, —11.0 792,420 934,759| —15.2 951,240 769,541 
Kitchener..........- 5,397,445 6,376,467| —15.3' 31,668,300 34,947,705| —9.4 2,839,944 1,220,091) +32.7 1,258,601 587 ,562 
WR i a ccncncesta 22,496,308 27,836,888} —19.2 123,962,707 161,900,224) —23.5) 4,802,288 6,498,947| —26.0 6,286,073 4,120,003 

1,953,165 1,952,485} +0.1 10,987,977 12,086,785 2) 305,567 484,417) —36.0 392,127 267,161 

5.734.791 4,701,990, +22.0 25,655,287 24,880,159} +3.2) 1,337,454 1,281,881 +44 982,822 917,489 

4,140,596 3,817,444 +8.5 20,636,602 21,813,657 —5.4| 879,878 892,192} —1.3 901,717 845,494 

2,915,479 3,316,854) —22.1 16,258,025 21,286,871] —24.7 651,417 790,724) —23.5 855,226 620, 

3,567,134) 4,331,894) —17.6, 19,293,866} 20,986,198 =19:1) 905,950 947,122) —4.3 591,350 569,032 
F Total (31 cities) ..-- 1,739,878 ,433| 1,899,740,903' —8.4 10,127,805,028 12,057 433,554 —16.0' 417,213,654: 391,522,307' +6.6! 429,600,942! 355,396,068 





* Estimated. 
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THE CURB EXCHANGE. 

Pre-holiday dullness characterized trading on the Curb 
Exchange this week, the volume of business was of exceed- 
ingly small proportions and prices moved within a narrow 
range. Utilities were irregular but price changes for the 
most part were unimportant. Electric Bond & Share, 
com., sold up from 74% to 815% and reacted finally to 
77%. American Gas & Electric com. advanced from 
110% to 116%, but fell back to 108, closing to-day at 10814. 
American & Foreign Power warrants gained over four points 
to 4434, then declined to 42. United Light & Power, class 
A, improved from 36 to 38% and closed to-day at 37. Oils 
showed early improvement, but later became reactionary. 
Humble Oil & Refining on light trading sold up from 863% 
to 90, but dropped to 8434. Ohio Oil moved up from 64 
to 66% and finished to-day at 65. Fuel Oil of Pa. improved 
from 120 to 126, then sold back to 120. There were few 
changes of importance among the industrial and miscellaneous 
issues. Technicolor advanced from 29% to 36% and 
dropped to 29. Hazeltine Corp. gained over six points to 
304 and ends the week at 30. Glen Alden Coal on few 
transactions rose from 8014 to 84%, then fell back to 80%. 
Goldman, Sachs & Co., after early improvement from 20 
to 24, weakened to 2114. Mead, Johnson & Co. sold up 
from 63 to 6714. 

A complete record of Curb Exchange transactions for the 
week will be found on page 97. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Vi e 
‘alue) 
Week Ended (Number Foretgn 
July 3. Shares). Rights. Domestic. |Government. Total. 
267 ,200 11,800; $887,000} $113,000] $1,000,000 
571,500 86,600} 1,707,000 348,000; 2,055,000 
564,400 27,800} 1,359,000 290,000; 1,649,000 
442 600 21, 1,564, 265,000] 1,829,000 
406 ,600 24,700} 1,597,000 250,000} 1,847,000 
HOLI DAY 
MD ehintodcses 2,252,300 172,800' $7,114,000 $1,266,000! $8,380,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 28. June 30. July 1. July 2. July 3. July 4. 

Silver, p oz.d 16 15% 1511-16 16 9-16 15% 
Gold, p fineoz 85s 85s 85s %d 85s %d 856 %d 
Consols, 2}4s.. ...- 55 55 55% 55% 
a 103% 103% 103% 103% 
British 444s... __ . 98% 98% 985% 98% Not 
French Rentes available 

(jm Parie).fr .... 87.30 87.25 87.00 87.20 
French War L’n 

(in Paris).fr -.... 100.60 101.60 101.50 101,75 


The price of silver in New York on the same days has been: 
Silver in N Y , per oz (cts ): 
Foreign.-_.- 34% 33% 


—— 


33% 33% 33% 











Comercial and Miscellaneous HAews 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ao eaiee RECEIVED WITH TITLE 
REQUESTED Capital. 
June 28—First National Bank of Washington Court House, Ohio $100,000 
Copresponaeat. W. M. Campbell, Washington Court 
ouse oO. 


CHARTER ISSUED. 


VOLUNTARY LIQUIDATIONS. 


June 23—The First National Bank of Emmett, Idaho___._____ $30,000 
Effective April 21 1930. Liquidating Agent, 
Security Bank of Emmett, Idaho. Absorbed by 
First Security Bank of Emmett, Idaho. 
June 30—The First National Bank of Hatton, N. Dak_.._..__ 
Effective June 18 1930. Ligquidating Agent, H. E. 
Tufte, Hatton, N. Dak. Absorbed by the Farmers 
& Merchants National Bank of Hatton, N. Dak., 
No. 7905. 
June 23—'«‘he First National Bank of Hamtramck, Mich... . 
Effective June 211930. Liquidating Agents, Nels L. 
Olson, George J. Haas and E. H. Rogers, Care of the 
puiquidating bank. Absorbed by Hamtramck State 
Hamtramck, Mich. 
June Pa > First National Bank of Clermont, Fla... _-. 
Effective June 21 1930. Liquidating Agent, Chas. D. 
Baker, Clermont, Fla. Succeeded by Citizens 
Bank of Clermont, Fla. 
June 25—The First National Bank of Itta Bena, Miss__._._._- 
Effective June 14 1930. Liquidating Agent, R. 
Pollard, Care of the liquidating bank. Absorbed by 
First Savings Bank & Trust Co., Itta Bena, Miss. 
June 27—The Nationa] Bank of Elkton, Md 
Effective June 26 1930. 
Sykes, Elkton, Md. Absorbed b 
ing & Trust Co. of Maryland, 


100,000 


25,000 


200,000 ; 


100,000 


aviquidating Agent, S. Claude 
the Elkton Bank- 
Ikton, Md. 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


a Stocks. $ per Sh. 
1,500 Lane Drug Stores, Inc. v.t.c. 1% 
52 Durham Hosiery Mills, 6% 
POG. MOM incite ccdsctddebde 38 
45 Durham Hosiery Mills com. 
~~ ptitwibbten dbbise séaaae 
$1,000 ‘Prudence Bonds Corp., ist 
tmtge. 6% partic. ctf. due Oct. 1 
1935; reg. bond of President Apt. 
WGN OS sntkcs seedndivbitai cw 
$1,000 Prudence Bonds Corp. Ist 
mtge. 6% partic. ctf. 6% due 
April 1 1936; reg. bond of Presi- 
dent Apt. Hotel Co...........- 96 
$1,000 Prudence Bonds Corp. Ist 
coll. 6s due April 11934......_.- 97% 
141 Merchants Fire Assur. Corp 


Shares. Stocks. $ per Sh. 
5,000 Broadway White Plains Corp. 

com. no par; 811 Broadway White 

Plains Corp., pref.; 2,500 Lincoln 

Ave. Mt. v ermon Corp., com, 

no par; 50 Lincoln Ave. Mt. Ver- 

non Corp., pref.-.---------- $500 lot 
100 Clarkson’ Properties, Inc. ..-. 2 


‘onds. Per Cent. 
$250 Great Neck Field & Marine 
Club, Inc., 2nd m, 5s reg----- $49 lot 
70 Converse Rubber Shoe Co., 
non-redeemable pref.; 100 Mai- 
= Speed Control Corp. , N. Y., 
; 100 Maimin Speed Control 
Cone PEO. .cacacdnescosusy $100 lot 
200 B. & B. Quick Co., par $1.$90 lot 


of N. Y., com. new, par $10.-.-- ” 81 100 Arizona Globe Copper Co., 
100 Pivnick Garage Corp. -...__- 1961 BOP QGhads catccddvicdavbwaudes $5 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
25 Atlantic Nat. Bank, par $25.... 92 |3 Second Nat. Bank, par $25...-.--. 144% 
25 Federal Nat. Bank, par $20.... 98 100 New York Harbor Dry Dock 


10 Boston Nat. Bank -.-.-...-.-. 

46 % Federal Nat. Bank, par $20.. 98 
8 Atlantic Nat. Bank, par $25... .- 91% 
50 Federal Nat. Bank, par $20.... 98 
25 Beacon Trust Co., par $20__..- 
5 Exchange Trust Co_____.._--.- 223 
10 U.S. Trust Co., par $25__..._.- 

60 ee Trust Co., Medford, 


ar $: ’ 65 

136 N aumkeag Steam Cotton Co.84-88 
5 Associated Textile Cos........- 36% 

10 Firestone Footwear Co., pref... 75 
50 Beacon Participations, Inc., 
ERT Oe 


“ New York Harbor Dry Dock 
0., 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 
40 Medford Trust Co., Medford, 

OO as heb admin din dtmdbael 
10 Boston Nat. Bank....-..-...-- 


20 Beacon Trust Co., par $2048 


7 U.8. Trust Co., par eee 
33 Federal Nat. Bank, par $20... 98 
100 Medford Trust Co., par $20.. 65 
RD TOG BE, Gi ck nsapadccdasas 8 
5 Associated Textile Companies... 35 
23 Everett Milis...........-.....- 1 
5 Associated Textile Companies... 35 
18 Berkshire Fine Spinning Asso- 
EE 15% 
5 Associated Textile Companies... 35 
20 Pepperell Mfg. Co......-....- 85% 
5 Associated Textile Companies... 36% 


94 Naumkeag Steam Cotton Co..84-88 


Inc., common.........-.- $2 lot 


Co., 106., PESETOR. cnccncsnae $12 lot 
25 Great Northern Paper Co., par 


GG. sk chwusretepodegmeksnecsus 45 
11B.B.& R. Knight Corp. A_---- 4 
10 Mass. Bonding & Ins. Co., par 

GER icc nnencenascen seenkpnesave 100% 
34 Western Massachusetts Co. ... 59 


25 Heywood Wakefield Co. com... 8% 
75 Union & United Tobacco Corp- $5 lot 
100 United Secur. Tr. same. .2e* 
22 Boston Insurance Co. ....630-650 
31 Converse Rubber Co. com.; 31 
preferred 
600 The Sentry Co.....-------.--- 


Per Cent. 


% $5. 000 Santa Cecelia Sugar Corp. 


6s, May 1931, coup. Nov. 1928 

& subsequent on .-....----.- 14 lot 
Boston: 
Shares. Stocks. $ per Sh. 


Bangor Hydro-Electric Co., 
common, par $25 
61 Springfield Gas Lt. Co., Vv. 6. 6., 
SIE. 2: ih acpein dans widigilaeen taen aris om 

$800 Butte Country Club, reg. 5s, 
1936; 21 Butte Country Club, par 
$25; 15 Butte Curling Club, par 
$10; Receiver’s certificate for 
$10,056.67 First Nat. Bank of 
Fergus Co., Montana, 49% paid; 
30 Granite Bi-Metallie Consol. 
Mining Co., par $10; 55 Jerome 
Verde Devel. Co., + par $50c.; 182 
U. L. Cattle Co.; 1-100 West 
Dome Oil Co., com. with deple- 
tion div. No. 7 paid; 10 Silver 
Bow Club Bldg. Assoc., par $25; 


5 Laconia Car Co., com.; 10 2nd $500 Meadow Lark Country 
oe ee rr $1.25 lot| Club 7s, due 1943, with May 15 

50 Boston Woven Hose & Rubber 1931 coupon and subsequent 
ek a a ey vere Ly qpenens MGINUEL. . in nin aan anus $30 lot 

47 Graton & Knight Co., com._..-- 6% ren, Cent 


2 First National Stores, inc., 7% pt.104% 
20 Haverhill Gas Light Co., par $25 53 
3 Beverly Gas & Elec. Co., par $25. 73 
15 George E. Keith Co., lst pref.. 924 


$1 00 The Jewett Repertory 
tre, ref. mtge. 6s, Dec. 15 1939" 5. $37 lot 
$5,000 Shawmut Bank Investment 
Trust, 44s, March 1942....75 & int. 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
20 Plaza Trust Co., par $10.-.-.-...- 4 
198 Bankers Trust Co., par $50.... 70 
10 Broadway Merchants Tr. Co., 
Camden, N.J., par $20_.-_- 55 
10 Phila. Nat. Bank, par $20__--_-- 121 
100 Bk. of Phila. & Tr. Co., par $10 14% 


150 Adelphia Bk. & Tr. Co., par $10 10% 


35 Nat. Bk. of Germantown & Tr. 


Shares. Stocks, $3 per Sh. 
41 Integrity Trust Co., par $10... 10834 
26 Tidewater Wireless Teleg. Co. .$50 lot 
2 Bell Telep. Co. of Pa.,64% pref. = 
45 Aldine Trust Co.....-.--.--.-- % 
55 Aldine Trust O0. << csssccocnce 


Bonds. Pert 
$1,000 Phila. Sub. G. & E}. Co., cae 











co  ,  SPee eee 82 & tet. Ge; WEB. Ft Teeieconcccese 03 
25 Corn Exch. Nat. Bk. & Tr. Co., $1,000 South Jersey G., El. & 

OP GIG. 5 nc cccubeohessaoer 1 Co., lst 5s, March 1 1953, canoe 182% 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 
5 Labor Temple Ass'n of Buffalo & 500 Creighton Fairbanks Mines, 

Vicinity, Inc., par $5.......- 50c. lot Si MEER: bvint ban adednakae $1 lot 
300 Kirkland Lake Gold Mines, 1,000 Area Mines, par $1_.....---- 5c. 

DAE Eh wsccasdvedndaveusdaceos 58c. 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 





The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alleghany Corp., pr f. (quar.)........ *| $1.375|Aug. 1|*Holders of ree. July 15 
Atch. Topeka & Santa Fe common (qu.)_| *2\% |Sept. 2|*Holders of rec. July 25 
Carolina Clinchfield & Ohio stpd. (qu.) -- 1% |July 10| Holders of rec. June 30a 
West Jersey & Seashore.........-.---- $2.50\July 165| Holders of rec. June 30a 
Public Utilities. 
Cables & Wireless, Ltd., com. A & B—DI|vidend|s omitte/d. 
Ches. & Pot. Telep. of Balt., pref. (qu.)-| 134 |July 15] Holders of rec. June 30 
Commonwealth Edison (quar.)...--.--- *2 Aug. 1/|*Holders of rec. July 15 
Community Water Service common-_-.-_-.| f3 Aug. 1] Holders of rec. July 10 
Eastern Mass. Street Ry. pref. B (qu.) -- 1% |Aug. 1| Holders of rec. July 15 
First pref. and sink. fund stocks (qu.)- 1% |Aug. 15} Holders of rec. Aug. 1 
Elec. Bond & Share $5 pref. (qu.) (No.1)| $1.25|Aug. 1] Holders of rec. July 10 
EL. Pr. & Lt. allot. ctfs. full pd. (quar.)_| 124%ec|Aug. 1] Holders of rec. July 12 
Allot. ctfs. 70% paid (quar.).-....--. 8%clAug. 1] Holders of rec. July 12 
| El Paso Electric Co. pref. A (quar.).---| *1% |July 15|*Holders of rec. July 1 
Empire Public Service com. A (quar.) —- 45c.|Aug. 15!*Holders of rec. July 15 
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3 Closed 
Per When Books 
s Inclusive. 
Per When Books Closed. Name of Company. Cent. | Payable. Day 
Cent. \Payable. Days Inclusive. 
itd te — Miscellaneous (Concluded). pa 
2 Air Liquide— *Holders of rec. June 
Public Uriistiiitios iat pret. (qu.)-| $1.50|Aug. 15| Holders of ree. July 19 | I Amer. dep. rts. © beer. dhs... 27.|284 fr./July 8|*Holders of rec. June 27 
Ragen Biss. & ee $1.25|Aug. 15] Holders of rec. July 19 | | Am ee Oe PY, 
ne, es a Dividend Dassed 25 Liberty Baking, pref.—Dividend passed Diividends| passed 
Kansas oy wee ne of eile. (quar.)-- 75c.j|Aug. 1| Holders of rec. July Loew's London Theatre, Ltd. com. and pret. D ivide 
Lpune Water & Li ao Loew's (Marcus) Theatre, pref.— vide aneehge Bey ae eee ee 
hee Wee © July 7| Holders of ree. June 23 yy ~~ peeaitiepaens ange Pree eared 
jae. Gower common (quar)..---.| $l. {Aug. 1] Holders of ree. July 10 Manning Bowman é Co. cl. A (quar). stgiclguly il*Holders of ree. June 20 
Manitoba Power common (quar.)------ SE eT Pee anen 66 oat: Se Se Re On Oe CORE ree. June 20 
’ ., Ltd., com... = a Class B (quar.)-.-- a leieehdene a8 o00. 
M partic pating preference (extra) Oe tap Oe ge eae {ree June 27 | McCrory Stores Corp., pref. (quar.)---- ‘a — 15|*Holders of rec. July 15 
Participating pref $7 pref. (quar.)--| $1 75)July 1) Holders of ree 27 | Mid-Continent Petroleum (quar.)..... so daes. 15] Rencen of oes. So a 
MG pptlawen tee ike =) any. ilertatasre or res; July 15 | Baitehell (Rebert) Co., Led. (quar)... Maelaae, i lcmethee i oo. 
2 ee nly gpa gy momen sama *1%4 |Aug. 1|*Holders of rec. ie Sie Ate en Vaug. 
Ee LE Peon ua Ncauatd...| *todaug. _1\*Helders of res. July ee eo 25s ceabe wane ed 
National Elec. Power, oa ae (qu.).| */2 |Aug. 15|*Holders of ree. July 20 | National Aeme Co., com. (quar.)...-.-- 37 se) Aus. o) eeaen oe es, eae 
No. American Light & Pow., _....--|*$1.50|Oct. 11*Holders of ree. Sept. 7 National Bellas Hess, Inc., pref. (qu.) _. a 6 my s0| Hoiders of rec. July 3 
Pin yd ay feet (No. l) (qu)| *75¢./July 10]*Holders of rec. June Wat. Gnort Term Securities, com. A (qu.) 4 é or Seago ee Nov. 20 
lic Serv. Corp. of N is.— : ble in stock) -...---.- Dee. 15) ° July 
, ne Common A (payable July 20| Holders of rec 
Public . Corp. of Nor. Ills. *$2 |Aug. 1|*Holders of ree. July 15 mms Ly agar pe ate let ae 17%4e.|July 20) says 
Jorn mon, HO par (quar.) ~~ --------- S 5 referred (quar.)---- | eHolders of rec. 
Common, ho par y ome a eR *$2 |Aug. 1/*Holders of rec. July 7 New Britain Machine, common-_-_----- : *37 4e ome mee no Se a 
6% preferred (quar) --------------- catia, iemesane at rae. See 15 New River Co. pref. (acc’t accum.).... ns | Jul 1|*Holders of rec. June 20 
fH mma fh + ne fella ena % Aug. 1)|*Holders of ree. July 15 Norwich Pharmaceutical Co........-.- a wo salcananhens of ras, Sena 
7% preterred ‘Vanes Power Ga. peel. —Div|jidend d |eferred. 15 | Oll Royalty Invest. (monthly) ...-.---- ey eae okies, aa oe 
Quinte & Trente Valley tery (quar.) 1% |Aug. 1] Holders of rec. July a Ol Shares, Ine., pref. (auer.).......... 7! July | emsens of 500. Say oe 
Southern Canada Power, eotn.(au.).---| 25¢. |Aug. 15] Holders of ree. July % Phillips Jones Corp. pref. (quar.)------- #136 \Sept. 1/*Holders of rec. Aug. 9 
Bouthern Colorado Power, com. A (qii)| *50e|Aug. 25|*Htolders of ree. July 31 Pittsburgh Steel pref. (quar.)-...-.---- 2oe.|July 15|*Holders of rec. July 7 
Southern = pews, and am . 1% |Oct. 1) Holders . rec. ss. . Pittsburgh Steel Foundry com. (quar.) -- Hay re 15\*Holders of rec. July 7, 
‘Temnenee Bios. Power 5% "__...-| 1% |Oct. 1) Holders of rec. Sept. 1! Gumtee Gliese 5|*Holders of ree. July 7 
6% first preferred rae toe 1% Oct. 1) Holders of rec. Sept. 3 Power & Rail Trusteed Shares...._____ sn phere “l abhass of s08, Jaan an 
7% first preferred _- = Ag: ai eign 1.80}Oct. 1] Holders of rec. ~ 15 | Rhode Island Ice Co. class A & B (qu.)-- *50e. Sep . 1|\*Holders of rec. Aug. 1 
7.2% first preferred (q seni ) eae 50c.;Aug. 1] Holders of rec. July is Richfield Oil of Calif., com. (quar.)_..-- esoe.|Aug. 1\*Holders of rec. July 18 
6% first preferred (mon id sich ta chata 50c.|Sept. 1] Holders of rec. Aug. o Ryerson (Joseph T.) & Son (quar.)..--.. 4 ly 15\*Holders of rec. July 5 
Ht first nena (monthly) seapiaed 50c./Oct. 1) Holders = row ro . St. Croix Paper (quar.)........-.--.-- | 7 rad + sitehdawe of tee. dean 5 
2 Oe er A ate 60c.|Aug. 1| Holders of rec. : ee ee ee 5 sHolders of rec. July 
1.2% first preterred (monthly) ------| @0e.|Sept. 1] Holders of rec. Aug. 15 | . Extra <== ----—-—-= 202002022200 [*8L, July 18/¢Holders of ree. July 7 
7.2% tirst preferred (mo <4“ eee 60c.j/Oct. 1) Holders of rec. Sept. 15 Salt Creek Producers (quar.)---------- éidtcclouie 15l°tkohdems of tea. aly i 
nue ae = ape gs y Phila. -| $6 |July} 1] June 2! a Fee 4 Schnebbe Fire Protection com. (quar.) _ - rtd teed sal oinehdane of aes. Daay 2 
rveen cog foe re ntle, Conte )..| *5e. Sept. 10|*Holders of re ett A COREE Jowckasdcdbodacesesss ‘| 5|* a an a 
Union Natural Gas « ie " “ne Lt +500 Oct. 1|*Holders of cae. Aug. = Preferred (quar.)..---.-.---------- a: — <: Pa ies, sae 
United ¢ orporation, com. (No. 1)--- .--| *75¢e.;O0ct. 1)*Holders of rec. Sept +4 Secur. Corp. Gen’l new com. (qu. ) (No. 1)| oa. 50 ron 1|*Holders of rec. July 18 
Preference (q rare ommon....... $1 |Aug. 1] Holders of rec. July New $6 pref. (quar.) (No. 1)..------ le 7 Aun 1| *Holders of rec. July 18 
rep et aeey eer $7 a nh 1) ee wmecececccccnce Ody aan 1|*Holders of ree. July 16 
. 5 Seton Leath: (quar.)--------~-. } Or. ul 25 *Holders of rec. July 
Kings Cc my Ge ossnvneiten *20 Aug. 1)*Holders of rec. July 25 Sharon Steel ‘in I aa Pern revi 4 Po nee ran pelo July 17 
ngs County iar.). Sharp & Dohme pref. A (quar.)------. <3 25e |July 21| Holders of ree. July 14 
Miscellaneous. ; . ee ree July 15 Silver ('saac) & Bros. Co., com. (qua ) 1% re ug. 1| Holders of ree July 14 
‘ (J. D.) Mig com. (quar.)..--- *60¢ Aug. . Hold des “ oy July 24a | Preferred (quar.)......-...--.--- +5 ‘: 37) s\Aug. 15\*Holders of rec. July 15 
Adams (J. } “ ee (quar.) -- 75¢e.|Aug. 15] Holders of 24 Solvay Amer. Invest. pref. (quar.)--- ly 15|*Holders of rec. July 1 
Ate Chalmers Mig., common : 50c |July 31] Holders of od c. July 15 Southland Royalty (quar.)---..---..-- | *25e. iJ uly 15, 
deat Ca canals cata) oo 75c.|July 19) Holders of rec. Ju y 10 | Spi-ce!l, May, Stern Co., com —Dividen|d_ pax | P 1! *trola rs of rec. July 15 
Saaiaen Coal cand amon oe: Drrriict fest aug. 1] +Holders of ree. J Ty] ay sl Preterred atr).....c..oso.os..c.« “1s Aus. Hy jonsers of cee, Gate 
Amer, Elee. Securities (quiar.)-~---.--- chhe lace {Bice ee ee, ie | Se A. i.) Bt. Dial --o-2---2--| 93/6 July, 1)“Holdere of rec. cane 30 
" artic Dé ting ref (e2 tra) ---------- *50c | Aug. 15)*iHolders of ree. . ai. 2 | Stand. Royalties W etumka pf. (mt! y-)-| ie] and 15| Holders of rec. June 30 
Participat Satan bo - com, (quar.) -. (db) Aug. 1] Holders of ree. July : Stand. Royalties Wewoka pf. (mthly) - . +5 > Se) imahdese of pen, eee 
Au er. I 0 ss - ppl tet _..-|87%e |Aug. 1! Holders of ree. July > | Stand. Royalties Wichita pref. (mtbly.) + aig 
ta first reat B (at oh oe tata ay pal 8744c |Aug. 1] Holders of ree. July 5 | Standard Varnish Works, Ist bref.—Div. or 128 July 1)*Holders of rec. June 26 
5%, first iret 4, 3 eS 75e. jAug. 1) Holders of rec. oe: < Steei & Tubes, Inc., class A (quar.) -.-- *$i1. \July 1/*Holders of rec. June 19 
6: ine Lato I (qui r)_. pit bat Sai 08 37 3c Jug. 1) Holders of ree. July 20 | Stern Bros., class A (quar.).........-- *$2.50|\July 15|*Holders of rec. July 1 
6%, second ery tc Og SERS ES *1% jJuly 1)*Holders of rec. June g | Stetson (John B.) Co., common------- 250 |Jul 15 * He iders of rec. June 30 
Amer. Glue, pref “quar.)------ “2 Aug. 1)*Holders of rec. July 19 | Sundstrand Machine Tool (quar.)------ #15 July 1|*Holders of ree. June 20 
Amer. Mockieo a tir ok leom. (quar.)-| $1.75|Aug. 1) Holders of rec. July 18 | Swann Corp. class A & B (quar.)----.--| *1! be.|- yo 15] Holders of rec. July 15 
a re 7 Algg pepe . (Qu.). $1.75)July 8} Holders of rec. June 30 | Swit Intaccacioral.._................ $1.25) ag. ol oeheannn or ie; Gee 
Amer, Rediscount Corp., st pref. . $1 July 8] Holders of rec. June 30 | Syracuse Wash. Mach., com. B (quar.) *250. July een 6 eS: eae 
Second a ts “eas ama ; Tennessee Products Corp., com. (quar.) $25¢. “\0 to 3 | *Holders oe saa. Tees oe 
may oe ee ee ¢ a *w4 |Aug. 6|*Holders of rec June 25 | Cine COOP Duc. .ccoccceocaoe . | tio ce ot ee; eee 
Tone, Gop. pout pret Pee |e 4%4|Aug. G/*Holders of rec June 25 | Common (duar}.--2--77727222222 “250 \|*Holders of rec. Mar. 31 
nen Daniel Co., com. (qu. *50c.;Aug. 1/*Holders of rec. July es s. $3 pref. (quar.)........_. 7 ! lers : 
Preferred (quar) -.--<--7-->-co-+ 136 Aug. 7 *Holders at nee. ay | Trquee Syetem Ce,, Balto., pref. (qu.) “135 {daly “Holders o rec. Sess 15 
Preferred een face ease )--| *40c.jJuly 1)*Holders of rec. June rr | Pref. (payable in stock) .---...----- oat Laas. ilsaeeaaen ee eee 
Associated Sec 3 Y is abet tors, pf. (quar.)] *$1.50)Aug. 1]*Holders of rec. J ~~ * Trustees Sys. Disct. Co., Chic., pfd.(qu.) a July 1|*Holders of rec. June 15 
Associate: as eeur . ( wuar.) fe Tp ne 1% jAug. 1] Holders of rec. July a i Preferred (payable in stock)-...-.---- +} wz July 1|*Holders of rec. June 15 
Sen ee ee Shops ‘ref (quar.)..| *1% |July as *Holders - rec. ne 15 Trustees Syst., ~~ ey pref. (qu. +14 July 1|*Holders of rec. June . 
~ : : (G ’ *75c.|3ept. 27|*Holders of ree. Se 5 tami das...... 5 e. Jun 
Dipreferred (alla). - 1... .22.2_| #1% [Sept 27|*Hlolders of ree: Sept. 15 Trustees Bystem Co., Louville, pid.(qui o1°” [saly | Sloltelaens of res. fume 38 
; iin Corto, 148. pref. (quar.)--- 1% Sept. 15 Holders of rec. Aug. 30 Pref. (payable yf  ”. eae oe *1 “% July 1 *Holders of rec. June 15 
Bond & Share Co. $5 pref. (qu.) (No. 1)| *$1.25|--..-- Z\*tolders of poo. Aus. 15 | Trustees Loan & Guar. (Birm.), pfd.(qu) on” sal: 1)°lRethas of sae, Suede 
Borde Seer *75¢.|Sept. 2/*Holders of rec. os 21 | Trustees System Service, pref. (quar.)-- cite.taue. .. s1°aiede ot can, tee ae 
row n Shoe pref. (quar.).------------ 1% |Aug. 1) Holders of rec. ~— 25 | Tung-Sol Lamp Works com. (quar.) - --- Si Sdlgene So] Seles of can eee 
ae pores (quar) SERIE *50c.;Aug. 1!*Holders of rec. July 25 kUnited Publishers Corp. com. (quar.) -- erg yton 30 folders of tab, fuaa an 
ore! red (quar.).-.------»------=- *1% |Aug. 1)*Holders of rec. July 27 | U.8. Bobbin & Shuttle, pref. (quar.)._- eddy lzaay  ileumethon oF eee. aaa 
* a SS pulhdines ibe. piel: (quar.) --|*$1 July 1|*Holders of rec. June 15 U.S. Cold Storage, com. ee acne $i. 50| Aug. 1 Holders of rec. July 11 
Campe Cor ; dnebaetess *50c.|July 1) *Holders of rec. — 3 | U.S. Foreign Securities, ist pref. (quar. ease [Sule ilettotders of ree. sune 20 
Canadian Brewing (quar.)....--.--.-- 25¢.\duly 18) Holders of rec. July |3 | 17° s\ Rubber Reclaiming, pr. pfd. (qu.) oarieelSuly _1l*Holders of Fee. June 20 
ana mamon (quar.)----- 62)4c.)Aug. 1) Holders of rec. July oe FO. eae + $1.50 July 10|*Holders of ree. July 5 
my - — pace 1% |Aug. 1) Holders of rec. July + Valvoline Oil common (quar.)....--.-- suai sel Aug. slonteldess of bea. July 15 
soe we “Investment a a July 2] Holders of rec. June Warchel Corp., conv. preferred.----.-- 2a Aus shoo eee > 
Gannaton ome & Paper, pref. (quar.)-|_ 1% |Aug. + oe 7 rec. , be Westmoreland, Inc. (quar.) pane athe esse lAus. 1|°Eloldess of res, Sap 18 
anad r perenne oy Bim 12%c.|July 15] Holders of rec. Whitman & Barnes, Inc............... : 7 
Cc ian ¥ ineries, aaeeee ai *75¢.|July 1)*Holders of rec. June 20 Web Holding Coto. lam A & B—Divide nd det - sl sensi <i ik Mae 
Sentury Rikon 3aiiie’ das ref. (quar.)| *13¢ |Sept. 2|*Holders of rec. Aug. Wine hee Ge ie uly 5 
Century Shares Trust; partic, A 1) Holders of rec. July 1 ide Cotton Mills, com. & pref.—D ivs. pa|ssed. 
eatery hares Tras. cog A semen i 50 Aus. 1] Holders of rec. July 10 | Woodside Co ri 
Cerro de Pasco Copper Co. Jeree- reps 4 * ‘Aug. 1 f ng . — eks 
Secanian ine tee ae es “Bitte Suy is sHolders ot con. Jone 28 Below we give the dividends announced in previous we 
Chapman Ice Cream, com, (quar.).---- 2 4 uly 1/*Holders of rec. June 25 nak id This list does not include dividends an- 
Chapm an Valve Mfg. (quar.).--..---- (?) |July 1]*Holders of rec. June 25 and not yet pai . “te sem ix the centetiad ae 
5 Wali tees Saar Genes *40c.|June 30|*Holders of rec. June his week, these being gi ding 
chieaso penite asa Ragen popeaind nee *$2  |June 30]*Holders of rec. June = nounced thi ’ 
Yhemical, ciass A (quar.) Cc. 
ek citi aah loed Le sales Sta: Seat nt oeie'| “ail 
edly Rise ggg ig ree *75c.\ Jul 1|}*Holders of rec. June 27 | Payable. Days Inclusive. 
tn teen Seth. poet. (guee.) * ¢ J ly 1|*Holders of rec. June 27 Name of Company. Cent. | Pay ‘| 
seotae aio vein tet 1 Atos eins Holders of rec. June 30 | 
Guchantr Ge cen ee #314 |Aug. 1|*Holders of rec. July 15 Railroads (Steam). Fok: Vacee a5! wenthian of pa, 
poe el ag Eakae C. rp. B (qua: r.)- #37 140 July 10|*Holders of rec. June 20 Alabama Great Southern, pref...--.--- $1.50|/ Aug. 15| Holders of ree. July 11 
tir 33c.|Aug. 1] Holders of rec. July 15 Preferred (extra) - sis “2 alata 9 be Aug. 1| Holders of ree. June 27a 
ong he coweey ary asterdam) .-.-_. $8.2 Holders of wuy. No. 30 Ateh., Topeka & Santa Fe., “pret tonen-- 3 |Juty 10] Holders of ree. June 126 
thle a eg — een tom Ye 50c July iF Holders of rec. July 1 Ate ntie Coast Line RR., com occeee- VSuly 10! Holders of ree. June 124 
ers rene Care ah alae *250¢ July 20|*Holders of rec. June 30 Common (Osa). .cccocvadsctncses: a ¢ |sJuly 8) *tctders of res. Jane 44 
Saksere Eee a eee 37 we (wd 31 Holders of rec. July 15 Aucusta & Savannah. -......-..-..----- oe af “4 lJuly 8/*Holders of ree. June 14 
oe yen Mate iva vinnkee seer Gags) 17%4c.|July 1] Holders of rec. June 10 Ss Stee eed chieitesaakdidhas | Ti leet. 51 Hathaeot reo, Sear tae 
cae teed pak ae vps 9 *$1. July 15]*Holders of rec. July 10 Baitimore & Ohio, common (quar.)-...--. : 4 lSept. 2] Holders of rec. July 19a 
Sa Hanes inte ee *75¢c.j/Aug 1 *Holders of rec. July 15 Preterred.. (QuUel.) ooo cswcciccccacccs 1% res il Holders of ree. Jame Ot6 
too Beg v0 il gad ge nme ea #4344 Jul Lf *Holders of rec. June 23 aaa Southern .......- =---- Teg nahh i ous 10] Holders of ree. June 3048 
Tonk Alrerass DeSt. COE Dion an sine Lie A 4 15] Holders of rec. July 31 Carolina, Clinchfield & Ohio, com (qu.) | 2 |Aug. 15| Holders of ree. Aug. 5a 
— ‘hea ha " ak py oy ove oar y *He Iders of rec. June 25 Central RR. of N. J. (quar.).....-....} = \Suly” 15| Holders of rec. July. 7a 
nee 9" go earn : 3¢ } olders of rec. June 25 WU. SE acai wae abew ene ial Suede at van dae an 
Ocoee Bo ayy h SRY SE anes _— ye ooo or rec. July 16 Chic. indianapolis & Louisville, com...) 7" bard 10| Holders of rea. June 26 
en sim’ bo ogre yeah beac *75¢ Aug ] ‘Hold: rs of rec. July 15a Common (e “Mihara mR 2 Suly 10| Holders of ree. Jume 24a 
Genera Villis i ol 2 ‘ Aug C Preferred... . cccee| \" ' 31) ellen of aa. July @ 
Gilmore ?. -~ )Cc 0-5 pref. Dividend pa vag Ju’y 21] Holders of ree. July 14 Cleve., Cin. Chic. & St. Louis, ee | a ber Si| ikotder af ten, Bay She 
a oe : ( nf Bate papers recive 1% Aug 1] Holders of ree. July 14 Preferred a eb = a were een n nnn - eee | 3 ‘Aug. 1| Holders of rec. July. 15a 
-referrec ( a? «= evsnaghiveh wade ewe é S- , : his y.) . 
; .)-Bliv , ; iders of rec. July 14 | Cuba RR., preferr 31| Hold. of ree. Jan 
Gonsatiadd Tank De Corer ee ranean’: re rend i Holders pe rec. Sept. 15 Papen a, Oe one —eorewse Su zeus 20| Holders of rec. Aug. 284 
“ideation 2 : Oct. 1) Holders of rec. Sept. 15 Delaware & Hudson Co. (quar.) - - . a oe 50\ July 21| Holders of ree. July 5a 
ene A nyyah hehe seat ata *45c.|July 1]*Holders of rec. June 28 Delaware Lackawanna & Western (q wos i 31| Holders of res. Des. 186 
ee eee ke 1% ‘|July 15 Holders of rec. June 30 Erie RR., Ist and 2nd preferred - ------ | 91 Aug. 1| Holders of rec. June 25a 
ea nt 134 [July 15] Holders of rec. June 30 Great Northern.............- s"anss77] Tek \Ree: sel Geddes at cee ee ae 
hata Te - ~ Siping sear #50c Aug. 15|*Holders of rec. July 25 Internat.Rys. of Cent. Amer. pf. (qu.)-- 1% \Suty 7| Holders of ree. June 37 
—— a een ~Snmgncdtonin #*25¢ Aug. 15|*Holders of rec. July 25 Joliet & Chicago (quar.).------- ~ coe 1% ‘Aug. 1) Holders of ree. June 30a 
no RCE EE gry rela 20c.|July 15| Holders of rec. June 30 | Kansas City Southern, com. (quar)... gd PRE te be 
—ao pees 1 Cor sir RAE ha #134 Sept 2 *Holders of rec. Aug. 15 Preterred, (Quer .) . ..-sccce- eek. $1 13\July 15| June 14 to July 15 
fanear ote em eae taut | iss Oct. 10] Holders of rec. Sept. 22a | Little Schuylkill Nav. RR. & Coal__..- 3i4 |Aug. 11| Holders of ree. July 15a 
ao ce om (qu.) 2 . 1 rec. July 18 Louisville & Nashville. .......-------- ig A 1| Holders of ree. July 4 
ny ‘cal d Sea tees we te Stbe. — 28 oHoldere of ay Same 27 Mahoning Coal RR., common (qu.)-.-- 5 — sas a 3i| Sethe et wen, tae Sha 
et ay age mela ag AE nan *43 {ce} Jul 1|*Holders of rec. June 18 Michigan Central. ........----------- 1 Sept.30| Holders of ree. Sept. 5 
ty “Co. « 5.00 ahead #62 4c rend 1|*Holders of rec. July 15 Mo.-Kan.-Texas, pref. A (quar.)-...-- Dec. 31| Holders of rec. Dec. 5 
ing Movyaliy Oo.. pret (ause)..-. 2” |June 30| Holders of rec. June 16 Preferred A (quar.).-.------------- kon, il Wettee of toe dees oe 
os “en eee aan Gee. *25c.|Aug. 1.*Holders of rec. July 11 New Age —— remncseesont & 2% |Sept.19| Holders of ree. Aug. 30a 
common : ok) -- ‘Aug. 1,*Holders of ree. July 11 | Norfol eye 1.1 1 lAug. 19! Holders of ree. July 31a 
mmon (pay. in special pref. stock)__| */50c.;Aug. 1,*Ho aoe a,...... 
Special preferred (quar.)............ *15¢e.|Aug. 1:*Holders of rec. July 11 Adjustment preferred 
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Per When Books Closed Per When * Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Railroads (Steam) (Concluded) Public Utilities (Continued). 

Northern Central. -.......-.------ ----| $2. |July 15) Holders of rec. June 30a | Northern States Power, com. A (quar.).| 2 |Aug. 1/ Holders of rec. June 30 

Northern Pacific. eS ee 1% |Aug. 1) Holders of rec. July 2a 6% preferred (quar.)...........---- 1% |July 21] Holders of rec. June 30 

Northern Securities Co_........-.------ 4% |July 10) June 21 to July 10 7% preferred (quar.)...........---- 1% |July 21] Holders of rec. June 30 

Pennroad Corp. (No. 1).-..-.-.-------- 20c |Sept. 15) Holders of rec. Aug. 84 Northwestern Bell Telep., ie (quar.).} 1% |July 15] Holders of rec. June 20a 

Pennsylvania RR. (quar.)....--------- $1 Aug. 30] Holders of rec. Aug. la | Ohio Telephone Service, pref. (quar.)...| *1% [|Sept. 30/*Holders of rec. Sept. 23 

Pere Marquette, prior pref. & pref. (qu.)| 1} |Aug. 1| Holders of rec. July 5a Preferred (quar. ND ie agi ahaa Sine a *1% |Dec. 31|/*Hoiders of rec. Dec. 24 

Pitts. Cin. Chic. & St. Louis_.---.----- 2% jJuly 19} Holders of rec. July 10a | Pacific Gas & Elec., com. (quar.)..-.- - | 50c.|July 15) Holders of rec. June 300 

Pittsburgh Ft. Wayne & Chic., pf. (qu.)| 1% |July 8) Holders of rec. June 10a | Pacific Lighting, pref. (quar.) i esaubiinaieiind *1 4% |July 15)*Holders of rec. June 30 

Pittsburgh & Lake Erie_.......------- $2.50)Aug. 1} Holders of rec. June 27 Pacific Public Service, com. A (quar.)..|u3244c;/Aug. 1] Holders of rec. July 10 

Pittsburgh & West Va. (quar.)--.----- 134 |July 31| Holders of ree. July 15a | Pacific Telep. & Teleg., pref. (quar.)...| 134 |July 15] Holders of rec. June 30a 

Company common (quar.)----- $1 Aug. 14) Holders of rec. July 17a | Peninsular Telepbone, com, (quar.).-.-- *350.|Oct. 1|*Hoiders of rec. Sept. 16a 
First preferred (quar.)-...---------- 50c./Sept. 11] Holders of rec. Aug. 21a Common (quar) —_._._.. *350e |Jan1°3i|*Hold. of ree. Dec. 15 Xt 
Second preferred faved pubsessscsce 50c./July 10] Holders of rec. June 19a Pennayivania-Olo Pow... $8. qu.) $1.50,Aug. 1| Holders of rec. July 2 
Second preferred (quar.)------------ 50c.|Oct. 9| Holders of rec. Sept. 18a 71% Preferred (quar.)..........-.-..- 1% |Aug. 1] Holders of rec. July 3 

St. Louis-San Francisco, pref. (quar.)--| 134 |Aug. 1); Hoiders of r7c. July la 7.2% preferred monthly) cab odnbuhen 60c.|Aug. 1] Holders of rec. July 21 
Preferred (quar.) - . - - - sseoesa- 1% |Nov. 1} Holders of rec. Oct. ia 6.6% preferred (monthly) .......---- 55c.|Aug. 1] Holders of rec. July 21 

Southern Ry., common (quar.) ctimeeuen 2 Aug. 1} Holders of rec. July 1a | Pennsylvania Power, $6 pref. (quar.)...| $1.50|/Sept. 2] Holders of rec. Aug. 20 
Preferred (quar.)..--.-.-.---------- 1% |July 15) Holders of rec. June 23a .60 preferred (monthly) .......--.- 55c.;|Aug. 1] Holders of rec. July 19 

United N. 2: RR. & Canal Cos. (qu.)--| *24% |Oct. 1)*Holders 01 rec. Sept. 20 $6.60 preferred (monthly)_.......--- 55c./Sept. 2) Holders of rec .Aug. 20 

$2 tashdbetmunecooses *2\% |Jan1°31|*Holders of rec. Dec.20 '3u | Peoples Gas Light & Coke (quar.).....-| 2 |July 17| Holders of rec. July 3a 

Wabash S.. ‘pref. A (GER Jecccccecce 1% |Aug. 25) Holders of rec. July 25a | Philadelphia Co., common (quar.)..-.-.-.| $1 July 31} Holders of rec. July ia 

COMIGE (GREE) in occ ccnccctcesvecs 75¢.\July 31| Holders of rec. July 1a 
Public Utilities. Philadelphia Electric Co., $5 pref. (quar.| $1.25)Aug. 1] Holders of rec. July 10a 
Philadelphia Elec. Power, pref. (quar.) -- 50c.|Oct. 1] Holders of rec. Sept. 10a 

Alabama Power, $5 pref. (quar.)...-.-- $1.25'Aug. 1] Holders of rec. July 15 | Philadeiphia Rapid Transit, com... .- $1 |July 31] Holders of rec. July 15a 

Amalgamated Elec. Corp., pref. (quar.)}| 75¢.|July 15] Holders of rec. June 27 | Phila. Suburban. Water Co., pref. (qu.)| 1% |Sept. 1] Holders of rec. Aug. 124 

Amer. Cities Power & Lt. cl. A (qu.).--| (m) |Aug. 1) Holders oi rec. July 5 Philadelphia & Western Ry., pf. (qu.)..| 6244ce/July 15] Holders of rec. June 30a 
Class B (GUSP.). « -ccecccccccccee--- (m) |Aug. 1) Holders of rec. July 5 Piedmont & Northern Ry. (quar.)--.-.-- *114 |July 10)*Holders of rec. June 30 

American Commonwealth Power Cerp. Power Corp. of Canada com. (interim)-.| $1 July 25} Holders of rec. July 5a 
Com. A & B (1-40th share com. A).-.| {24 |July 25] Holders of rec. June 30 i ek ER ay re 1% |July 15] Holders of rec. June 30 
First preferred series A (quar.).--.-- $1.75|Aug. 1| Holders of rec. July 15 Participating pref. (quar.)........--- 75¢.|\July 15] Holders of rec. June 30 
$6.50 ist preferred (quar.).....-.---- $1.62|Aug. 1) Holders of rec. July 15 Public Serv. Corp. of N. J., com. (qu.)--| 85c.|/Sept.30] Holders of rec. Sept. 2a 
$6 ist preferred (quar.)_..-.--..---- $1.50/Aug. 1) Holders of rec. July 15 8% preferred (quar.)............... Sept. 30] Holders of rec. Sept. 2a 
Second preferred series A (quar.).-..| $1.75|Aug. 1] Holders of rec. July 15 7% preferred (quar.).........-.--.- 1% |Sept.30| Holders of rec. Sept. 2a 

Amer. Dist. Teleg. of N. J., com (qu.)|*$1 July’ 15)*Holders of rec. June 15 $5 preferred (quar.)_..........-.--- $1.25|Sept. 30} Holders of rec. Sept. 2a 
Preferred (quar.) ---------.-------- *1% |July 15)*Holders of rec. June 15 6% preferred (monthly) .....-...---- 50c.|July 31] Holders of rec. July 1a 

Amer. Gas & Elec., pref. (quar.)-.-.--- $1.50/Aug. 1} Holders of rec. July 8 6% preferred (monthly)_.....-.---- 50c.| Aug. Holders of rec. Aug. 1a 

Amer. Light & Tract., com. (qu.).---- 62%ec.|Aug. 1] July 18 to July 31 mi, % preferred (monthly) ....-------- 50c.|Sept. 30) Holders of rec. Sept. 2a 
Preferred (quar.) ------------------ 7c.jAug. 1] July 18 to July 31 . Serv. Elec. & - 7% pref. (quar.)} 1% |Sept. 30] Holders of rec. Sept. 2a 

American Telep. & Telez. (quar.).-.--- 2% |July 15) Holders of rec. June 206 ae preferred (quar.)...........--.- 1% |Sept. 30} Holders of rec. Sept. 2a 

Amer. Water Works & Elec., com. (qu.)- 25c.|Aug. 15) Holders of rec. July 25a | Puget Sound Pow. & n° $5 pref. (quar.)'*$1.25|July 15!*Holders of rec. June 20 
Com. (in stock 1-40th share com.)---| (f) |Aug. 15) Holders of rec. July 25a EE TT -| *$1.50/July 15,*Holders of rec. June 20 
Preferred (quar.) ------------------ $1.50/Oct. 1) Holders of rec. Sept.1la | Quebec Power (quar.)........-------- 62\c|July 15) Holders of rec. June 27 

Associated Gas & Elec., cl. A (quar.).-..| p50c.;Aug. 1) Holders of rec. June 20 Rhode Island Pub. Serv. pref. (quar.).- 50c.j/Aug. July 16 to July 31 

Associated Teleg. Utilities (quar.)-.----- *e2 July 15\*Holders of rec. June 30 SNE Die a ie antainneel $1 Aug. 1] Holders of rec. July 15 

Bangor Hydro-Elec., com. (quar.)-.--- *50c.\Aug. 1/*Holders of rec. July 10 San Diego Consol. Gas & Elec., pf. (qu.)}| 1% |July 15! Holders of rec. June 30 

Bell Telep. of Cauada common (quar.).-| 2 July 15; Holders of rec. June 23a | Shawinigan Water & Power (quar.).--.| 62c)July 10 Holders of rec. June 13 

Bell Telep. of Pa., pref. (qu.)---------- 1% |July 15) Holders of rec. June 20a | Southern Calif. Edison Co., com. (qu.)-| 50c./Aug. 15; Holders of rec. July 20a 

Bridgeport Hydraulic Co. (quar.)...--- *40c.|July 15,*Holders of rec. July 1 Original preferred (quar.)_......---- 50c./July 15] Holders of rec. June 20 

British Columbia Pow., cl. A (quar.).---| 50c.|July 15) Holders of rec. June 30 5 % preferred series C (quar.)------ 34% |July 15) Holders of rec. June 20 

Brooklyn Borough Gas, com. (quar.)-.-| *$1.50|July 10|*Holders of rec. June 30 Southern Canada Power, pref. (quar.)-.| 14 |July 15] Holders of ree. June 20 

Brooklyn-Manhattan Transit, com.(qu.)| $1 July 15; Holders of rec. July 14] Southern N E. Telep. (quar.)....----- *2 July 15)*Holders of rec. June 30 
Preferred, series A (quar.)-.-------- $1.50\July 15) Holders of rec. July 1a | South Pittsburgh Water, com----.-..-- *75c.|July 21|/*Holders of rec. July 10 
Preferred, series A (quar.)......---- $1.50) jOct 15} Holders of rec. Oct. la 7% preferred (Qua?.)......-cccccuse 1% |July 15} Holders of rec. July 1 
Preferred, series A (QGuar.)......---- $1.50! iJy 15°31] Holders of rec. Dec. 31a 6% preferred (quar.)...............- 1% |July 15] Holders of rec. July 1 
Preferred, series A (quar.)------.--- $1.50)Ap15°31) Hold. of rec. Apr. 1 1931a 5% preferred (quar.).......-----..- *1\4% |Aug. 19|*Holders of rec. Aug. 9 

Calif.-Oregon Pow. 7% pref. (qu.) ------ 1% ‘July 15 Holders of ree, June 30 Standard Gas & Elec., com. (quar.)....] 874c|July 25] Holders of rec. June 30a 
6% preferred (quar.) -.-.----------- 1% (July 15) Holders of rec. June 30 Prior preference (quar.).....------- $1.75\July 25) Holders of rec. June 30a 

Canada Northern Power common (qu.) - 15¢.'July 25 Holders of rec. June 30 $6 prior preference (quar.) (No. 1)---| $1.50|July 25] Holders of rec. June 30a 
Preferred (quar.)..---------------- 1% \July 15) Holders of rec. June 30 Standard Power & Light, pref. (quar.)_-] $1. "75 Aug. 1} Holders of rec. July 15 

Central Ill. Pub. Serv., $6 pref. (quar.)--| *$1.50\July 15 *Holders of rec. June 30 Tri-State Telep. & Teleg., com. (quar.)- *$1.50\July 1|*Holders of rec. June 15 

Central & South Weet Uttlitiee— | 6% preferred (quar.).....-....----- *15¢e.;Dec. 1)*Holders of ree. Nov. 15 
Common (pavabie in com, stock) _.--| §14% |July 15) Hol of ree ders June 30 | Twin City Rap. Tr., Minneapolis, com..| g2 July 15) Holders of ree. July le 

Chicago Rap. Tran., pr. pf. A(m'thly)-| *65c.;Aug. 1)*Holders of rec. July 15 United Gas & Electric Co., pref....---| 2% |July 15] Molders of rec. June 30 
Prior preferred A (monthly) -_-------- *65c.\Sept. 1|*Holders of rec. Aug. 19 United Gas Improvement com. (quar.) -- 30¢c.|Sept. 30} Holders of rec. Aug. 30a 
Prior preferred B (monthly)-_..------ *60c.;Aug. 1)*Holders of rec. July 15 ee eS eee $1.25|Sept. 30} Holders of rec. Aug. 30a 
Prior preferred ° rag re eninee ae Sept. 1)*Holders of rec. Aug. 19 United Light & Power— 

Cities Serv. Pow. , 35 pid. (mthly.) )}412 c\July 15) Holders of ree. July la Common A and B new (quar.)....-- 25c.;Aug. 1] Holders of rec. July 15a 
$6 preferred (m coanay> ete a remnedee B00. July 15) Holders of rec. July la Common A and B old (quar.)_.-.--- $1.25|Aug. 1] Holders of rec. July 15a 
$7 preferred (monthly)-...--------- 58 1-3e/July 15) Holders of rec. July 1 Western Power Corp., pref. (quar.)..--- 1% |July 15) Holders of rec. June 20 

Cleveland Elec. Illum., pref. (quar.)....| 1% |Sept. 1| Holders of rec. Aug. 15 Western Union Telegraph (quar.).-...- 2 July 15] Holders of rec. June 25a 

Columbia Gas & Electric, com (quar.)-- 5Uc.|Aug. 15] Holders of rec. July 194 | West Penn Elec. Co., class A (quar.).--]| $1.75)Sept. 30] Holders of rec. Sept. 17a 
6% pref. series A (quar.).....-.----- ; Aug. 15} Holders of rec. July 19a 7% preferred (quar.)........--.---- 1% j;Aug 15! Holders of rec. July 194 
5% preferred (quar.).....-.-.------ 1% |Aug. 15) Holders of rec. July 19a 6% preferred (quar.).....------.--.- 1% |Aug. 15| Holders of rec. July 19a 

Columbus Elec. & Pow., pref. B (quar.) - 1% |July 1) Holders of rec. June 14 West Penn Power Co., 7% pref. (quar.).| 1% |Aug. 1] Holders of rec. July 5a 

Consolidated Gas of N. Y., $5 pref.(qu.); $1.25)Aug. 1] Holders of rec. June 28a 6% preferred (quar.)......--------- 1% |Aug. 1] Holders of rec. July 5a 

Consumers Power, $5 pref. (quar.)---.- *$1.25,Oct. 1/*Holders of rec. Sept. 15 
6% preferred (quar.) .....----.-.---- *14¢ |Oct. 1;*Hoiders of rec. Sept. 15 Banks. 

6.6% preferred (quar.)-..----------- *1.65)Oct. 1) *Holders of rec. Sept. 15 Ts (OS ne ccnnmatccioeennns 1% |July 5] Holders of rec. June 25 

7% preferred (quar.) . --..-..------- *1% |Oct. 1)*Holders of rec. Sept. 15 Woodside National (Woodside) -...---- *2 July 15}*Holders of rec. July 1 

6% preferred (monthly).....------- *50c.| Aug. 1! |*Holders of rec. July 15 

6% preferred (monthly)-...----.---- *50c.|Sept. 1\*Holders of rec. Aug. 15 Trust Companies. 

6% preferred (monthly)..---------- *50c.|Oct. 1)/*Holders of rec. Sept. 15 Bank of Sicily Trust Co. (quar.)-.----- *30c.|July 10)*Holders of rec. June 30 

6.6% preferred (monthly) .-.--.-.---- *55c.| Aug. 1| *Holders of rec. July 15 Bansicilia Corp. class A & B (quar.).---| *15c.|July 10|)*Holders of rec. June 30 

6.6% preferred (monthly)......-.--- *55c.\Sept. 1/*Holders of rec. Aug. 15 

6.6% preferred (monthly)----------- *55c.|Oct. 1\*Holders of rec. Sept. 15 | Corn Exchange Bank & Trust Co (quar.)} $1 {Aug. 1] Holders of rec. June 30a 

Detroit Edison Co. quar.).---.---.---| 2 July 15) Holders of rec. June 20a 

Duquesne Light, Ist pref. (quar.)..---- 1% |July Holders of rec. June 14 Fire Insurance. 

Electric Bond & Share, com. (qu.)_.---- f14%|July. 15, Holders of ree. June 7a | Amer. Equitable Assurance (quar.)...-| _30c. Aug. 1] Holders of rec. July 18 
RIE $1.50;/Aug. 1, Holders of rec. July 10 Ce i cndudadampulndinnt $1.20 July 10} Holders of rec. June 30a 

Electric Power of France— PGE DNs oncsccnectsecsnens $1.30/July 10) Holders of rec. June 30a 
Am. dep. rets. A bearer shares __.---- 29.20fr|July 7 *Holders of rec. June 20 Knickerbocker, com. (quar.).--------- 37 }4cjAug. 1) Holders of rec. July 18 

Elec. Power & Light, com. (quar,) -.--- 25c.;Aug. 1 Holders of rec. July 12a | New York Fire Ins., com. (quar.).-.-.--- 30c.|Aug. 1] Holders of rec. July 18 

English Electric Co. of Canada A (qu.)-- 75e.\July 15) Holders of rec. June 30 North River Insurance (quar.)..------ 50c.|Sept. 15} Holders of rec. Sept 6 

Federal Public Service, pref. (quar.)..-.| *1% |July 15|*Holders of ree. June 30 

Illinois Power Co. 6% pref. (quar.).---- 1% {July 1] Holders of rec. June 16 Miscellaneous. 
po BO tS ee 1% |July 1] Holders of rec. June 16 Abitibi Pow. & Paper, 6% pref. (quar.)-| 134 |July 21) Holders of rec. July? 10a 

Illinois Power & Light, $6 pref. (quar.).-| $1.50|;Aug. 1] Holders of rec. July 10 Abraham & Straus, pref. (quar.)..-.---- 1% |Aug. 1} Holders of rec. July 15a 

International Hydro-Electric System— Addressograph Internat. Corp. (quar.)..| 374c|July 10] Holders of rec. June 21a 
Class A (qu.) (50c. cash or 1-50th sh .Aj stk) |July 15) Holders of rec, June 25a | Air Reduction Co. (quar.).-.----.---- 75c.\July 15] Holders of rec. June 30a 
$3.50 conv. pref. (quar.) (No. 1.)----| 87ejJuly 15] Holders of ree. June 25a | Allegheny Steel, com. (monthly) ------- 15¢.|July 18} Holders of rec. June 30a 

International Telep. & Teleg. (quar.)-.-- 50c.|July 15} Holders of rec. June 20a NE ne een 25c.|/July 18} Holders of rec. June 30a 

Internat. Utilities, class A (quar.)..---- 87<c\July 15) Holders of rec. June 30 COSINE (RROEERIN) . « « cnccecccecnce 15¢c.|Aug. 18} Holders of rec. July 31a 
SF Oretarred (GUAL.) «0 cenccccccccce $1.75|)Aug. 1] Holders of rec. July 18 Common (monthly)-..-.-.------------ 15c.|/Sept. 18} Holders of rec. Aug. 30a 

Interstate Pub. Ser. pr. lien stk. (qu.).-| 1% |July 15) Holders of rec. June 30 DL LONE... ... pd cnicbuweneewiic *1% |Sept. 1)*Holdere of rec. Aug. 15 

Kentucky Securities, pref. (quar.)..----. 1% |July 15) Holders of rec. June 20a EE CO. 8 no cincsecenenen *1% |Des. 1)*Holders of rec. Nov. 16 

Lone Star Gas. com. (in com. stk.)_...-- Cg ee Hold. of rec. Feb. 2 1931 Alliance Realty, common (quar.)-.----- 75c.|July 18] Holders of rec. July! 5a 

Long Island Lighting, com. (quar.)_--.- 15e.;Aug. 1| Holders of ree. July 15 Preferred (quar.) ......-----------| 134 |Sept. 1) Holders of rec. Aug. 20 

Lowell Electric Light (quar.).--------- *6§5c.|Aug. 1)*Holders of rec. July 15 WEG (00). k oencccacccndvess 1% |Dec. 1] Holders of rec. Nov. 20 

Mass. Util. Associates pref. (quar.)_---- *624c|July 15|*Holders of rec. June 30 Allied Chemical & Dye, com. (quar.)...]| $1.50|Aug. 1} Holders of rec. July lla 

Middle Western Telep., com. A (qu.).--|*43%c/Sept. 15|*Holders of ree. Sept 6 Alpha Portland Cement (quar.)..-..---- 50c.|July 25)*Holders of rec. July la 
OO SG OS eee ee *43%c|Dec. 15|*Holders of ree. Dee. & Atursinum Mfrs., Inc., com. (quar.)-.-| *50c.|/Sept. 30)*Holders of rec. Sept. 15 

Middle West Utilities common (quar.) ook: Fa Aug. 15} Holders of rec. July 15a oe CS ae ea *50c.| Dec. 31|*Holdere of rec. Dec. 15 
$6 pref. (or 3-80th share common)-.-.--| $1.50/Aug. 15] Holders of rec. July 15 ee gOS aay ee *1% |Sept. 30|*Holders of rec. Sept. 15 

Midland Utilities, 7% pr. lien (quar.)..| 1% |July 7] Holders of rec. June 21 Preferred (quar”.)....-.-------------] *1% |Dee. 31|*Holders of reo. Dec. 15 
GS prior ten (auar.). ..... ccccccre 14% jJuly 7} Holders of rec. June 21 American Can, common (quar.).....-- $1 Aug. 15} Holders of rec. July 31a 
7% pret. class A (quar.).......-.--- 1% jJuly 7| Holders of rec. June 21 Amer. Colortype Co., com. (quar.).... 60c.jJune 30} Holders of rec. June 12 
6% pref. class A (quar.)..-.--.----- 1% |July 7| Holders of rec. June 21 Cee (OMT Sos kdanwesscdavsoe *60c.|Sept. 30|*Holders of rec. Sept. 12 

Milwaukee Elec. Ry. & Light, pref.(qu.)| 144 |July 31] Holders of rec. July 214 ye ee ee a 1% |Sept. 1| Holders of rec. Aug, 14 

Monttreal Light, Heat & Power Cons.— Amer. Elec. Securities (extra).-.-.-.---. *50c.|Aug. 15,*Holders of rec. July 15 
New no par com. (quar. ) (No. 1).--- 38e|July 31} Holders of ree. June 30 Amer. Hawaiian 8.8. (special) ......... $8 July 15] Holders of rec. Julyt la 

Montreal Telegraph (quar.)..-.--.---- 2 July 15| Holders of rec. June 30 Amer. Home Products (mthly)...----- 35c.|Aug. 1) Holders of rec. July 14a 

Montreal Tramways (quar.)....------| 2% |July 15] Holders of rec. July 5 American Ice, common (quar.)...---... 75c.\July 25) Holders of rec. July 7a 

Mountain States Power, pref. (quar.)--| 1% |July 21] Holders of rec. June 30 ENE (CURES. cccdandansnwens 1% |July 25] Holders of rec. July 7a 

Municipal Teleph. Util., cl. A (extra)...| *25c.|Nov. 15|*Holders of rec. Oct. 15 American Lnternational Corp.— 

National Power & Light $6 pref. (qu.)--| $1.50;Aug. 1} Holders of rec. July 15 Common (payable in common stock).-.| f2 “yD. | peti aes aioe 

Nevada-Calif. Elec., pref. (quar.)....-- 1% j|Aug. 1) Holders of rec. June 30 Amer. Investment Trust pref. (quar.)--| 1% |Sept. 1 Holders of rec. “Aug. 15 

Newark Telephone (quar.)........---- *$1 |Sept. 10)*Holders of rec. Aug. 29 Pesterved (GUGM.) <cccncescocevcesns 1% |Dec. 1] Holders of rec. Nov. 15 
Dt... . Uo osemeenarenene *$1 Dec. 10|*Holders of rec. Nov. 30 Amer. Laundry Machinery, com. (quar.)| *$1 |Sept. 1/*Holders of rec. Aug. 20 

New England Power “AssD., com, (qu.).- 50c.'July 15} Holders of rec. June 30a | Amer. Machine & Fdy., pref. (quar.)--- 1% |Aug. 1) Holders of rec. July 18 

New England Pub. Serv., $7 pref. (qu.).| $1.75,July 15) Holders of rec. June 30 American Manufacturing, com. (quar.)- Oct. 1| Sept.16 to sept. 30 
Adj. preferred (quar.)............-- $1.75\|July 15) Holders of rec. June 30 Cee 160 5 ccc unchonsuneteses 1 Dec. 31} Dec. 16 to Dee. 30 
$6 preferred (aua?.) ......-c-ccceoes $1.50|July 15) Holders of rec. June 30 I TU oe eabundaceedaned 1% |Oct. 1) Sept.16 to Sept. 30 

New York Telephone pref. (quar.)_.---- 1% jJuly 15| Holders of rec. June 20 Preferred (quar.)....-----.--------]| 1% |Deo. 31}; Dec. 16 to Dee. 30 

North American Edison Co., pref. (qu.)| $1.50|/Sept. 2) Holders of rec. Aug. 15a | American News (bi-monthly) -...------- 50c.|July 15; Holders of rec. July 5a 

North Amer. Gas & Elec. class A (quar.)} *40c.;Aug. 1)*Holders of rec. July 10 American Rolling Mill (quar,).....-..- 50c.|July 15!) Holders of rec. June 30a 

North. Indiana Pub. Serv. 7% pf. (qu.)-| 134 |July 14) Holders of rec. June 30 CS EE ETE ER e5 July 30) Holders of rec. July 1a 
6% preferred (quar.) .-----..------- 1% |July 14, Holders of rec. June 30 Amer. & Scottish Invest., com. (quar.).-| *30c.|Sept. 1|*Holders of ree. Aug. 15 
5%% Preferred (quar.) ----.------.-- 1% |July 14! Holders of rec. June 30 Amer. Shipbuilding new no par com.(qu.)| $1.25,Aug. 1) Holders of rec. July 15a 

Northern Ontario Power common (qu.). 50c.|July 25) Holders of rec. June 30 eee. (ORES co ancundeececasie 1% |Aug. 1' Holders of rec. July 15 
gE eee 1% iJuly 25! Holders of rec. June 30 Amer. Solvents & Chem. pref. (quar.)-_- 75c.'Aug. 15 Holders of rec. Aug. 14 
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Per When Books Closea, Per When Books Closed. 
Name of Company. Cent. | Payable Days Inciustee. Name of Company. Cent. |Payabdie. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued) 

Amer. Smelting & Refining, com. (qu.)- 7 Aug. 1| Holders of ree. July 11a | Decker (Alfred) & Cohn, pref. (quar.)_.| *1%4 |Sept. 2|*Holders of rec. Aug. 20 
ES CG ck ocbeesdncccen 1% |Sept. 2| Holders of ree. Aug. 8@ | Deep Rock Oil, pref. (quar.)..-..----- $1.75\July 25) Holders of rec. June 30 
Second preferred (quar.) (No. 1).---- *$1 ‘50! Sept. 2|*Holders of ree. Aug. 15 | Deere & Co.— 

Amer. Steel Foundries, com. (quar.)-.-- 75¢c.\July 15! Holders of ree. July ila Common (payable in common stock).| f1% {July 15| Holders of rec. July 14 

American Tobacco com & com B---.-- *$4 | Subject to stockholders’ meeting. | Denver Union Stock Yards,com (qu.)--| *$) |Oct. 1/*Holders of ree. Sept. 20 

Amer. Type Founders, com. (quar.)----| 4 July 15} Holders of rec. July 5a CD re ic asab bag *$! [Jan 1'3!|*Hold. of ree. Dec. 20 30. 
eo awe 1% |July 15! Holders of ree. July 5a Common (quar ) ; *s) |ap 1 8t\*Held of ree Mar 20°83! 

American Vitrified Products, com. (qu.) - 50c.|July 15!*Holders of rec. July 15 Devoe & Raynolds class A&B (quar.).- 30c.'July 17! Holders of rec. July 7a 
TO. (te D tn ddnerameedboxcoe *1% |Aug. 1)\*Holders of rec. July 19 First and second pref. (quar.)..------ 1% \July 17| Holders of rec. July 7a 

Amoskeag Mfg., common (quar.)----- *25¢ |\Oct. 2)*Holders of ree. Sept 19 Diamond Match (quar.)....---.------ $2 Sept. 15} Holders of rec. Aug. 30a 

Anaconda Copper Co. (quar.).....---- 87 %ci| Aug. 18) Holders of ree. July 12a | Dictaphone Corp., com. (quar.)....-.--- *75e. lsept. 2'*Holders of rec. Aug. 15 

Anaconda Wire & Cable.......-.---.-- 37 %c| Aug. 11| Holders of rec. July 12a A CS oe cepa eee *2 |Sevt. 2|*Holders of rec. Aug. 15 

Andes Copper Mining (quar.)_....-.--- 37 %cl|Aug d11i Holders of ree. July 12a | Dictograph Products (quar.)-.....----- 25c. ‘July 15} Holders of rec. July 1 

Angie Steel Stoo! (quar.)_.....--- *2ie \July (fF) *Folders of rec. July . it Glorzio Fruit Corp. pref (quar.). - bl Juty 15|*Ho'der of rec. June 14 

Anglo National Corp., com. A (quar. a 50c.|July 15) Holders of rec. July 3 Diversified Investments cl. A (qu.)...-- *50¢. July 15|*tolders of ree. July 1 

Anglo-Persian Oil, Lta— Class A (extra)_......----.--......] *50c.|July 15)*Holders of rec. July 1 
Amer. dep. rights for registered shs..|*w15 (Aug. 6/|*Holders of rec. June 25 First preferred (quar.)......-.--.--- *1% |July 15|*Holders of rec. July 1 

Associated Apparel Industries— Dome Mines, td (quar) -. 25c.|Inivy 2)] Uolders of ree. June 30a 
Ce Ce i epesaseee $1 Oct. 1| Holders of rec. Sept.19¢ | Dominion Engineering Works (quar. :. | ‘July 15! Holders of rec. June 30 

Associated Dry Goods, com, (quar.)--- 63c./Aug. 1! Holders of rec. July 12a | Dominion Tar & Chemical, pref. (quar.) 1% ‘Aug. 1| Holders of rec. July 17 
First preferred (quar.)......-------- 1% |Sept. 1| Holders of rec. Aug. 9a | Dominion Textile, common (quar.)-_---| *$1.25 Oct. 1/*Holders of rec. Sept. 15 
Second preferred (quar.)...-.--.----- 1% |Sept. 1) Holders of rec. Aug. 9a PPT GEE) Donwnencbeccsnvtal 1% July 15) Holders of rec. June 30 

Atlantic Gulf & W.1.8.8. Lines, pf.(qu.)| 1% |Sept. 30) Holders of ree Sept. 100 io US Ee ee *1% Oct. 15 |*Holders of rec. Sept. 30 
DT Pe! seni ngeancccsccee 1% |Dee. 31| Holders of res. Dee. 11 Dunhill International (quar.)....-.-.-- $1 (‘July 15) Holders of rec. July 12a 

BEES FIP OCR (GEE D cacccccccccoceee 50c.|July 15) Holders of rec. July 1 Pe SE. .. s cndndacionasoseca 1 July 15| Holders of rec. July 14 

Austin, Nichols & Co.-— Du Pont (E. I.) de Nemours & Co.— 

Prior A stock (quar.) (No. 1)..-.----- 75¢.|Aug. 1) Holders of rec. July 154 Debenture stock (quar.) - 1% |July 25| Holders of rec. July 10a 

Automobile Banking common....-.---- *$1 July 10)*Holders of ree. June 30 Eagle-Picher Lead com. —Dividend omit! ted. 

CO ee aS ee a July 10|)*Holders of rec. June 30 oR eae ere arent *1% July 15)|*Holders of rec. June 30 
a, a eT re |July 10) *Holders of ree. June 30 Eastern Utilities Investing Corp.— | 

Auto Strop Safety Razor, class B (qu.)-- we. |Aug. 1) Holders of rec. July 10 Participating preference (quar.).-.--.- $1.75 Aug. 1] Holders of rec. June 30 

Bamberger (L) & Co., pref. (quar.) .---- 1% iSept. 2, Holders of rec. Aug. b5a $6 preferred (GUEP.) ccc ccccccncess $1.50 Sept. 2! Holders of rec. July 31 

Bancroft (Joseph) & Sons Co., pf. (qu.)-| 1% |July 31| Holders of rec. July 15 Or PENTOSE (HUET,) « occccceccssccse $1.75 Sept. 2| Holders of rec. = 31 

Bankers Securities Corp., com. (quar.)_- Tbe. July 15) Holders of rec. June 30a $5 prior preferred (quar.)_.....----- $1.25 Oct. 1] Holders of rec. Aug. 30 
Participating pref. (quar.)...------- 75e.|July 15| Holders of rec. June 30a | Eaton Axle & Spring (quar.)-.......--| *75c./Aug. 1/*Holders of rec. July 15 

Barnsdall Corp. class A & B (quar.)-..-- 50c.|Aug. 6) Holders of rec. July 7a | Economy Grocery Stores (quar.)....-.- *25¢.\July 15)*Holders of rec. July 1 

Bayuk Cigars, Inc., com, (quar.)..---- 75c.|\July 15| Holders of rec. June 30a | Edison Bros. Stores, Inc., com_._.--.- *25c.\July 20|*Holders of rec. June 30 
First preferred (quar.)..---.-------- 1% \July 15} Holders of rec. June 30a | Edwards (Wm.) Co., pref. (quar.)...-- 1% |July 20) Holders of rec. July 1 

Beech-Nut Packing, com. (quar.)..---.- 75c.\July 10) Holders of ree. June 256 | Electric Household Utilities (quar.)-.-- 50c.|July 22} Holders of rec. July 7 

Belding-Corticelli, Ltd., com. (quar.)--| 1% |Aug. 1! Holders of rec. July 15 Elgin National Watch (quar.)....-...-.|*62 4e| Aug. 1|*Holders of rec. July 16 

Bethlehem Steel, common (quar.) . --- -- $1.50) Aug. 15| Holders of rec. July 184 | Ely & Walker Dry Goods, lst pref...-- 3% iJuly 15} Holders of rec. July 3 

Bloch Bros., common (quar.)...-.------ *37 K4e| Aug. 15|*Holders of ree Aug. 9 eS. eee 3 July 15| Holders of rec. July 3 
GN. b suvcdscksanednses *37 40| Nov. 15|*Holders of ree. Nov. 10 Emsco Derrick & Equipment (quar.)...| *40c.|/July 25|)*Holders of rec. July 10 
PPOETES (GEE) cn ccameccncccrcece *1% |Sept. 30|*Holders of rec Sept. 25 Eureka Pipe Line (quar.).......------ $1 |Aug. 1] Holders of rec. July 15 
ED vc cinwens sed scnctuwe *1\ | Dee, 31|*Holders of ree Deo 26 Ewa Plantation (quar.)--.........-..-- *60c./Aug. 15|*Holders of rec. Aug. 5 

Blue Ridge Corp. common (No. Dis ince 20c.;Aug. 1) Holders of rec. July 5 Fageol Motors, 7% preferred_........- *25c.|July 15)*Holders of rec. June 30 
iy Ef epee er (/f) |Sept. 1| Holders of rec. Aug. 5 Fair (The) common (quar.)_..._..--- 60« |Aug. !$| Holders of rec. July 21a 

Bon Ami Co., class A (quar.)...-.-.--- $1 July 31) Holders of rec. July 15a Preferred (quar.)............- 1% |aug || Holdery of ree July 214 
Cee Oe I csccewsnccoscosenese $1 July 31) Holders of rec. July 15a | Fairbanks, Morse & Co. common (quar.)} *75c.|Sept. 30|*Holders of rec. Sept. 12 

Brill (J.G.) Co., pref. (quar.)..---.---- *1% |Aug. 1|*Holders of rec. July 30 oF Pee ae ee *1% |Sept. 1|*Holders of rec. Aug. 12 

Brit. Type Investors, cl. A (bi-monthly). 9c.;|Aug. 1] Holders of ree. July 1 Fashion Park Associates, pref. (quar.)..| 1% |Aug. 1] Holders of rec. July 16 

Brompton Pulp & Paper, com. (quar.).-| 50c.|July 15) Holders of rec. June 30 Federal Knitting, common (quar.)....- 62%cjAug. 1) Holders of rec. July 15 

Bunker Hill & Sullivan Mining— a" {Fee 12%ecjAug. 1] Holders of rec. July 15 
& Concentrating, com. (monthly)..--| *25¢c.|July 5|*Holders of rec. June 30 Federated Capital Corp., com. (quar.)-- 20c.;Aug. 31} Holders of rec. Aug. 15 
COMMON (GREE)... oc ncaccecscescccs *25¢.|\July 65|*Holders of rec. June 30 Common (payable in common stock) -.-| /1 Aug. 31| Holders of rec. Aug. 15 
ree *$1.50\July 5)|*Holders of rec. June 30 6% preferred (quar.).........2.0<0- 37 %c.|Aug. 31} Holders of rec. Aug. 15 

Burger Bros., pref. (qUuar.)..---------.- = July !/*Holders of rec. June 16 Federated Metals (quar.)....-.-.------ *25c.|July 11|*Holders of rec. July 2 
Preferred (quar.).... a fe Oct. 1|/*Holders of rec. Sept. 15 Finance Co. of Amer., Balt., com. A(qu.)} *20c.|July 15|*Holders of rec. July 5 

Burke Grocery, class A (No. ce en Te *25c.\July 15\|*Holders of rec. July 1 Common B (Gu0l.)....c0cccccsaccce *20c.|July 15|*Holders of ree. July 5 

‘Bush Terminal, com. (quar.).-.-.----- 62%c\Aug. 1| Holders of rec. June 27a I OO ne es *1% |July 15|*Holders of rec. July 5 
Debenture stock (quar.)...-.-------- 1% |July 15) Holders of rec. June 27a | Fishman (M.H.) Co., pref. A & B (qu.)] $1.75|July 15] Holders of ree. July 1 

Byers (A. M.) Co., pref. (quar.).....- *1% |Aug. 1|*Holders of rec. July 15 Flintkote Co.. cl. A. & B. (quar.)..--.-- *27 \WelJuly 15|*Holders of ree. July 10 
PE GR i vcerdoescpccacccs *1% |Nov. 1/*Holders of rec. Oct. 15 Food Machinery Corp., com. (quar.).--|*37%ec|July 15|*Holders of rec. June 30 

Byron Jackson Pump, stock dividend ---.|*e2 Sept. 1|/*Holders of rec. Aug. 16 formica Insulation (quar.)......----- *50c |Oct. 1|*Holders of ree. Sept. 15 

Canada Bud Brewerles, com. (quar.) --- 25c.|July 15| Holders of rec. June 30 Quarterly - ._- - dine *50¢ | Jani1°31|*Holders of rec. Dee. 15 

Canada Dry Ginger Ale (quar.)_.---.--- $1.25|July 15) Holders of rec. July 1a | Fox Film Corp. com.A &B- (quar. eee $1 July 15| Holders of ree. July la 

Canada Foundries & Forg., class A (qu.)| 374¢\July 15] Holders of rec. June 30 Vrank (A B) Co., pref (quar.)_..--- *1% |Ocet 1)*Holdera of ree Sept. 15 

Canadian Car & Foundry, ordinary (qu.) 43c.|Aug. 30| Holders of rec. Aug. 15 Freeport Texas Co. (Fa $1 Aug. 1| Holders of rec. July 15a 
pS ea 44c.|July 10! Holders of rec. June 26 Firestone Tire & Rubber, com. (quar.)-_- 40c.|July 21} Holders of rec. July 3a 

Canadian Converters (quar.).....-..-- $1.25) Aug. 15) Holders of rec. July 31 Foundation Co. of Canada. com. (qu.)-_- 25c.)Aug. 15| Holders of rec. July 31 

Canadian Fairbanks-Morse, pref. (qu.)-| 144 |July 15) Holders of ree. June 40 General Amer. Tank Car, stock dividend} e1 Oct. 1) Holders of rec. Sept. 13a 

Canadian Industries, com. (quar.)..--.- *62%e\July 31|*Holders of rec. June 30 Stock dividend (quar.)........-..--- el Jan 1'31| Holders of rec. Dee. 134 
Ce wendnw *75¢e.\July 15|*Holders of rec. June 30 General Cable Corp. pref. (quar.).----- $1.75|Aug. 1) Holders of rec. July 15¢ 
TICE (I ving cs bnnenasewsns 1% |July 15| Holders of rec. June 30 | Genera! Electric, common (quar.)------ 40c.|July 25] Holders of rec. June 20a 

Centrifugal Pipe Corp. (quar.)...----- 15¢.|Aug. 15) Holders of rec. Aug. 6 Special stock (quar.).-......-----.- 15c¢.|July 25] Holders of rec. June 20a 
RE SIR SRN RS pea lhe |Nov. 15| Holders of rec. Nov. 5 General Elec., Ltd., Amer. dep. rcts...| 10 July 19| Holders of rec. June 24a 

Checker Cab Mfg. Corp. (monthly)..--| 35c.;Aug. 1) Holders of rec. July 16a Rk iterate al SS PES ASE OnE See 4 July 19} Holders of rec. June 24a 

Chicago Flexible Shaft. com (quar.)-..| %30¢ |Oct. 1!)/*Holders of rec. Sept. 20 | Gen. Foods Corp., com. (quar.)_..--.-- 75¢.|Aug. 1} Holders of rec. July 154 

Chicago Yellow Cab (monthly) -.-.--- 25c.|Aug. 1] Holders of rec. July 21a | General Motors 7% pref. (quar.)-----. 1% |ang. 1| Holders of ree. July 7a 
ds Ey PPE ee 25¢ |Sept. 2| Holders of ree. Aug. 20a 6% preferred (quar.).--.........--- 1% |Aug. 1| Holders of rec. July 7a 

Cineinnat) Ball Crank, partic. pfd. (qu.)| *56¢.|Sept. 30] Holders of ree. Sept. 15 6% debenture stock (quar.).....---- 1% |Ang. 1| Holders of rec. July 7a 

Cities Service common (monthiy)--.--- 24%c.|Aug. 1) Holders of rec. July 15 $5 preferred (quar.)............-... $1.25|Aug. 1| Holders of rec. July 7 
Common (payable in com. stock).---| /4 |Aug. 1) Holders of rec. July 15 General Outdoor Advertising, cl. A (qu.)} *$1 |Aug. 15)*Holders of rec. Aug. 5 
Preference and pref. BB (monthly).--| 50¢.|Aug. 1) Holders of rec. July 15 PE CIEE 0. onc ccntvenceswns *1% |Aug. 15|/*Holders of rec. Aug. 5 
Preference B (monthly) ..-.-------- 5c.;Aug. 1) Holders of rec. July 5 | General Pub. Serv., $6 pref. (quar.)....|*$1.50|Aug. 1)*Holders of rec. July 10 

City Ice & Fuel,com (payable in com.stk.)| 134 |Aug. 31] Holders of rec. Aug. 14a $5.50 preferred (quar.)._..........- *| $1.375|Aug. 1|*Holders of rec. July 10 

City Investing, common. .-.-.-------- 244 |July 7| Holders of rec. June 30a | General Realty & Utilities Corp. 

City Stores Co., com. (quar.)....-.---| 12e.|July 15} Holders of rec. June 30a Pref. (qu.) 75-100ths share com. or_.| $1.50|July 15] Holders of rec. June 20 
te IGE en ddinannbonanasacens 87%c.|Aug. 1] Holders of rec. July 15a | General Stockyards, com. (quar.).--.--- *50c./Aug. 1|*Holders of rec. July 15 

Cleveland Tractor, com. (quar.)..--.-- *40c./July 15)*Holders of rec. June 30 ry EER *25¢e.|Aug. 1|*Holders of rec. July 15 

Clorax Chemical, Class B.....-.------ *e2 |July 30)*Holders of rec. July 15 $6 preferred (quar.)_............... *$1.50|/Aug. 1|*Holders of rec. July 15 

Coats (J. & P.) Ltd., Am. dep rights ord. Gibson Art, common (quar.)......-.-- *65c.\Sept. 1|*Holders of rec. Aug. 20 
9 pence, plus bonus 6 pence... -.-.---- July 7| Holders of rec. May 26 Common (quar. ) BS -o Stp hd REP Aig A. *§oc |Dec. 1|*Holders of rec. Nov. 2U 

Coca Cola Bottling Sec. (quar.)..--.--. ENE, SD Sl rr ne a re Coe CE, ee cae esc *65c.| Apri’31|*Hold of rec. haar. 20 “31 
. . .. . AAA ee et ie *25c. gp AS eee ee Gilchrist Co. (quar.) conguere™ stock) - .|*e2 July 31|*Holders of rec. July 15 

Cockshutt Plow (quar.)..------------- 374c.|Aug. 1| Holders of rec. July 15 | Gimbel Bros., pref. (quar.)......--.--- *1% |Aug. 1|*Holders of rec. July 15 

Colgate-Palmolive-Peet Co., com. (qu.).| 624¢|July 15] Holders of rec. June 20a | Globe Underwriters Exchange (No. 1).-| _15e.|July 10, Holders of rec. July 1a 

Columbia Pictures— Gold Dust Corp., common (quar.)--.-- 62%elAug. 1| Holders of rec. July 10a 
Common (payable in common stock).| /24% |Oct. 2] Holders of ree. Sept 3a | Goodyear Tire & Rubber. com. (quar.)- 1.25|Aug. 1) Holders of rec. July ia 

Columbus Auto Parts, pref. (quar.)..--| 50c.|Sept. 1} Holders of rec. Aug. 16 Gotham Silk Hosiery, pref. (quar.)...-- 1% |Aug. 1| Holders of ree. July lia 

Commercial Bookbinding (quar.)------ 43%4c.|July 15) Holders of rec. July 1 Granby Consol. Min. Smelt. & Pow.(qu)| 75c.jAug. 1| Holders of rec. July 18a 

Community State Corp., class A (quar.)| *12}4¢|Sept. 30|*Holders of rec. Sept 26 Grand Rapids Stores Equip. pf. (qu.)--.|*17 «%e|Aug. 1|*Holders of rec. July 20 
Class A (quar.)..............-...--|*12 | Dee. 31|*Holders of ree. Dec. 26 7% preferred (quar.)........------- *17 \%c|Nov. 1|*Holders of rec. Oct. 21 
2 kL 3 ieee 12 $$¢/3|31131|*Hold. of ree. Mar. 26°21 Greene Cananea Copper Co. (quar.)----, 75c.j|Aug. 11| Holders of rec. July 12a 
J 2» 2 {aes *12 4c! Sept. 30|*Holders of rec. Sept. 26 | Greyhound Corp., pref. A (quar.)------ *$1.75|July 5)|*Holders of ree .June 20 
iit > «Saas *12 3c] Deo. 31!*Holders of ree. Deo. 26 Participating pref. (quar.)...------- *$2 July 5/*Holders of rec. June 20 

Congoleum-Nairn, Inc., pref. (quar.)...| *1% |Sept. 1|*Holders of rec. Aug. 15 Gruen Watch, common (quar.)..--.--- *50¢c.|Sept. 1|*Holders of rec. Aug. 20 

Consolidated Cigar Corp., pr. pref. (qu.) 1% |Aug. 1 Holders of rec. July 15a a Ge eee *50c./Dec. 1 *Holders of rec. Nov. 20 

Consol. Diamond Mines of 8. W. Africa eG 9 Sea eS *50c.|Mar131)*Hold. of rec. Feb. 20°31 
a, ee 4\4d.|Aug. 15) Holders of coup. No. 2 SS RE ae *1% |Aug. 1|*Holders of rec. July 20 
Po Ee eee 444d./Aug. 15) July 1 to July 7 NS SS RE *1%% |INov. 1|*Holders of rec. Oct. 20 

Consol. Mining & Smelting of Canada_-| $1.25|July 15) Holders of rec. June 30 oS OS) ae *1% |Feb131/*Hold. of rec. Jan 20 31 
Pale tetennkctinghdecsnnanch« $5 |July 15) Holders of rec. June 30 | Guardian Investing Trust, common----} *f1 Aug. 1)|*Holders of rec. June 14 

Consolidated Royalty Oil (quar.) ------ *12%4\July 25|*Holders of rec. July 15 | Gulf Oil Corp. (quar.)........-.------ *37 KelOct. 1|*Holders of rec. Sept. 20 
Continental Securities, common (quar.)-| $1 |July 15| Holders of.rec. July 1 Te ew uch Janl 31)|*Hold. of ree. Dee. 20 '20 
Copper Range Co. (quar.)..-..-.-.---- 25¢ |July 15] Holders of rec. June 16 Guif States Steel, ist pref. (quar) Ee Oct. 1) Holders of rec. Sept. 15a 
Corn Products Refg., com. (quar.)..--- 75¢.|July 21) Holders of rec. July 7a First preferred (quar.)- -- - Jan2’31| Holders of rec Dee. t5a 
ok | ee ee 50c.|July 21| Holders of rec. July 7a | Hall (W. F.) Printing (quar.) .'July 31) Holders of rec. July 19a 
SEE Ns sp anaencecestens 1% |July 15} Holders of rec. July 7a | Ham’l’n Wat., new com.(mthly.)(No.1)} *5c.|July 31/*Holders of rec. July 10a 
Courtaulds, Ltd., Am. dep. rets., pref..|*w2% |July 8|*Holders of rec. June 19 Old $25 par ; aaa att igiipd *30c.|July 31)*Holders of rec. July 10 
Creamery Package Mfg., com. (quar.).-] *50c.|July 10|*Holders of rec. July 1 Harbison-Walker Refract.. pref (quar.); 1% |July 19| Holders of rec. July %a 
PENI, EE I) ne sanescecoanseu- *144 |July 10)*Holders of rec. July 1 Hathaway Bakeries, Inc.,cl. B (No.1)--| 25c./July 15} Holders of rec. June 30 
Cresson Cons. G. Min. & Milling (quar.) *2c.|July 10|*Holders of rec. June 30 Hercules Powder, pref. (quar.)...---.-- 1% |Aug. 15| Holders of rec. Aug. 4a 

Crown Zellerbach Corp., com. (quar.).. | 25c. |July 15| Holders of rec. June 30a | Hibbard, Spencer, Barlett & Co. (mthly.) 35¢c.|July 25) Holders of rec. July 18 

Preferred A & B and pref. (quar.) ----|*$1.50|Sept. 1|*Holders of rec. Aug. 13 a 35¢.|Aug. 29] Holders of ree. Aug. 22 
Crucible Steel, com. (quar.)........-.- 1% |July 31) Holders of rec. July 15a SEE ae ae 35c.|Sept. 26) Holders of rec. Sept. 19 

Crum & Forster, com, A & B (quar.).-.| 2% |July 15) Holders of rec. July 5 Hickok Oil Corp. com. A (No. 1)_------ *50c.|July 31|*Holders of rec. July 1 

Preferred (quar.)...........-.....- 2 ‘'Sept.30) Holders of rec. Sept.20 | Higbee & Co., first preferred (quar.)....| *1% |Aug. 1|*Holders of rec. July 20 
Crum & Forster Ins. & Shares Corp.— Firat preferred (quar.).......--.---- *1% |Nov. 1)*Holders of ree. Oct. 19 
Preferred (quar.)..-------.----.--- 1% |Aug. 30) Holders of reo. Aug. 20 Second preferred (quar.).....--.---- *2  |Sept. 1|*Holders of rec. Aug. 20 
Preferred (quar.)......-...----.-.- 1% |Nov. 29] Holders of ree. Nov. 19 Second preferred (quar.).....------- *2 |Dee. 1/*Holders of ree. Nov. 21 
Cuba Company, preferred ......-.....- *$3.50|/Aug. 1/*Holders of rec. July 15 Hollinger Consol. Gold M Mines (mthly.)-_- 5e. July 15} Holders of rec. June 30 
Cudahy Packing, com. (quar.)...-.-.- *$l1  jJuly 15|*Holders of rec. July 3 | Home Service Co., pref. (quar.)-------- *50c.'July 20| Holders of rec. July 1 
Cuneo Press, common (quar.)........- *62}¢c|Aug. 1|*Holders of rec. July 15 | Horn & Hardart (N. Y.)), com. (qu.)---| 62%c/Aug. 1} Holders of rec. July 14a 
Preferred (quar.).....-----.--...-- *15 |Sept. 15|*Holders of rec. Sept. 1 Preferred (quar.).....--...-.----.- 1% |Sept. 1| Holders of rec. Aug. 12a 
Curtis Publishing, com. (monthly) - ...- *50c.|Aug. 2)*Holders of rec. July 19 | Household Finance Corp. com. (quar.).-| 90c.|July 5) Holders of rec. June 17a 
Common (monthly) -..-.-.-.----.-- *50c./Sept. 2|*Holders of rec. Aug. 20 Dramas (aut). <.-. cocacse cece $1 {July 15] Holders of rec. July 1a 
Common (monthly)...--.---------- *50c.|Oct. 2|*Holders of rec. Sept. 20 | Howe Sound Co. (quar.)......-.------ $1 |July 15] Holders of rec. June 30a 
Preferred (quar.).--..----..---.---- *1% |Oct. 2/*Holders of rec. Sept. 20 Hupp Motor Car Corp., com. (quar.)..-| 50c.;Aug. 1| Holders of rec. July 15a 
Darby Petroleum, new stock (No. 1)..-| *50c.|July 15|*Holders of rec. June 30 | Ulinois Brick (quar.).........-------- *600.|July 15|*Holders of rec. July 3 
Davenport Hosiery Mills, com. (qu.)--.-1 50¢.|July 15! Holders of rec. July 1 en a *60c.'Oct. 15'*Holders of rec. Oct. 3 
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Per When Books Closea Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclustce Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Independent Oil & Gas (quar.)_....--- 50c.|July 31| Holders of rec. July 15a | New York Dock, preferred.........-- 2% |July 15] Holders of rec. July 5a 
Industrial Finance Corp— Niagara Share Corp. of Md., com. (qu.) 10c.|July 15} Holders of rec. June 25 

Common (payable in common stock)--|f2% |Aug. 1) Holders of rec. Apr. 18 Niles-Bement-Pond, common (quar.)...| *50e (Sept 30/*Hoiders of rec. Sept. 20 

Common (payable in common stock). |f24% |Nov. 1| Holders of rec. Apr. 18 CMO (GR6ED cncsacd<dubnadesoe *50¢ |Dee 41/*Holders of rec Dec 20 

Common (payable in common etock)--| 24 |Feb1'31| Hold of rec. Apr. 18°30 Nipissing Mines Co. (quar.).. .-.....-| 7%c.'July 21} Holders of rec. June 30 
Ingersoll-Rand Co., com. (quar.)..---- $1 Sept. 2} Holders of rec. Aug. Noblitt-Sparks [Industries (in stock)... |*¢144 |Uct. 1/|*Holders of ree. Sept. 20 
Inspiration Con. Copper Co. (quar.)---- 50c.|July 7| Holders of rec. June 19a | Northern Dise., pref. A (monthly)....*/66 2-3c)Aug. 1|*Holders of rec. July 15 
Insull Utility Invest., com. (in stock) - \% |July 15) Holders of rec. June 30 Preferred A (monthly)... --.....-.-- *166 2-3c|/Sept. 1/*Hoiders of ree. Aug. 15 

Common (payabie in common stock) | *f144 |Oct. 15)*Holders of ree. Oct. 1 Preferred A (monthly).-.-.....---- *166 2-3 |Oct. 1/*Holders of reo. Sept. 15 
Insuranshares Corp. of N. Y., pref.(qu.)| *1% |July 15)*Holders of rec. June 30 Preferred A (monthly) ..........-.-- * 2-3c| Nov. 1|*Holders of ree. Oct. 15 
Insurance Securities (quar.)......----- *3% |July 15,*Holders of rec. June 30 Preferred A (monthly)... ........--- *166 2-2c|Dec. 1|*Holders of ree Nov. 15 
Interallied Investing Corp., class A..--| (ee) |July 15! Holders of rec. July 10 Northwest Engineering common (quar.).| *50c.;Aug. 1/*Holders of rec. July 15 
Internat. Business Machines (quar.).--| $1.50\ July 10) Holders of rec. June 21a | Owziesby Paper, co (qQuar.)..... *$1.50|/Aug. 1|*Hoiders of cee. July 20 
Internat. Harvester conimon (quar.)...| 62%e|July 15) Holders of rec. June 20a ys. . | ene eee *$1.50/Nov. 1\*Holders of ree. Oct. 20 
Internat. Match, com. & pref. (quar.)--| $1 July 15} Holders of rec. June 25a | Ohio Brass, class B (quar.)........---. $1.25|July 15| Holders of rec. June 30 
Internat. Nickel, com. (quar.)...----- 25c¢ |June 30| Holders of rec. June 24 Preferred Se annette ols Farin aie 14|July 15| Holders of ree. June 30 

Preferred (quar.) ------- -------| 1% |Aug. 1) Holders of rec. July 2a | Oil Well Supply, pref. (quar.).......-.- 1% |Aug. 1] Holders of rec. July 12¢ 
Internat. Paper & Pow., 7% pref. (qu.)-| 1% |July 15} Holders of rec. June 25a | Otis Elevator, common (quar.)......-- 62%c.|July 15) Holders of rec. June 30a 

6% preferred (quar.)......-.-.-...- *1% |July 15)*Holders of rec. June 25 Pos 3, ES eee eee eee 14 |July 15) Holders of rec. June 30a 
International Paper, 7% pref. (quar.)..; 1% |July 15) Holders of rec. June 25a a... 2 nS pera 1% |Oct. 15| Holders of rec. Sept. 30a 

Dap eenevee 1QGRR.) « dcvccccstsccccs *1% jJuly 15|)*Holders of rec. June 25 Preferred (quar.).......-- 14%4janl5'31| Hold of ree Deo.31'30a 
Internat. Printing Ink, com. (quar.).--.- 75¢c.|Aug. 1| Holders of rec. July 15a | Packard Electric Co., common “(quar. ad 40c. |July 15| Holders of ree. June 30 

PE CE Joa dccuse coscccssus 1% |Aug. 1) Holders of rec. July 15a | Packard Motor Car, com. (GUE?) ncacn 25¢.|Sept. 12} Holders of rec. Aug. 15a 
Internat. Products Corp., pref......--- 3 July 15) Holders of rec. July i1aj| Paepcke Corp., com. (quar.)........-. *$1 50/ Aug. 15|*Holders of ree. Aug. 8 
Intertype Corp., com. (quar.).......-- 50c./Aug. 15} Holders of rec. Aug. la | Park & Tilford, Ine. (quar.)_.....--.-- 75c.'\July 14) Holders of rec. June 30a 

First preferred (quar.).............- 2 Oct. 1} Holders of rec. Sept. 25 BREE GIVGOe sn cinkdniknacantavinwne el jJuly 14) Holders of rec. June 30a 
Jewel Tea, Inc., com. (quar.)......--- 75e |July 15} Holders of rec. July ta | Parmelee Transportation com. (mthly.) 12\%elJuly 10} Holders of rec. June 30a 
Johns-Manville Corp., com, (quar.)-_.-- 75e.'July 15) Holders of rec. June 24a Common (monthly) ................ 12%4c]Aug. 11) Holders of rec. July 3le 
Kalamazoo Veg. Parchment (quar.)_-..| *15c.|Sept.30|*Holders of rec. Sept. 20 Penmans, Ltd., common (quar.)-.-...-. 1 Aug. 15) Holders of rec. Aug. 5 

EE SE ae ee *15c |Dec. 31\*Holders of rec. Dec. 22 Peeeeren COREE) 4 cnducceuccdebes 1% |Aug. 1) Holders of rec. July 21 
Kaufmann Dept. Stores., com. (quar.) -- 88¢. |July 28] Holders of rec. June t(0a | Pennsylvania Salt Mfg. common (quar.)| $1.25|July 15] Holders of ree. June 30a 
Kawneer Company (quar.)......-.-.- *624¢c\July 15)*Holders of rec. June 30 Philadelphia Insulated Wire..........-. $2.50|Aug. 1] Holders of rec. July 15a 
Kay bee Stores, Inc., com. (qu.) (No. 1).| *15c./July 15|)*Holders of rec. July 1 Pittsburgh Forgings (quar.).........-. *40c.|July 25|)*Holders of rec. July 15 
Kelsey-Hayes Wheel, pref. (quar.)...-- *1% |Aug. 1)*Holders of rec. July 21 Pittsburgh Screw & Bolt, com. (qu.)..-- 35e | July 15] Holders of rec. June 24¢ 
Keystone Steel & Wire, common (quar.)-| *25c.|July 15)*Holders of rec. June 30 Plymouth Cordage (quar.).......-..-- *$1.50|July 19|*Holders of rec. June 30 

Pe COREE) sc inwdc connceseviine= *134 |July 15)*Holders of rec. June 30 Porto Rican Amer. Tobacco., cl. A (qu.) 1% jJuly 10) Holders of rec. June 20a 
Keystone Watchcase Corp., (com.).-.-| $1.50,Aug. 1] Holders of rec. July 18a | Premier Shares, Inc. (No. 1)_--.-..-.-- 18 %c.|July 15) Holders of rec. July 1 
Kidder Participations, Inc., common__.|*564c\Aug. 1/*Hoidera of rec. July 17 Procter & Gamble Co., pref. (quar.) ..-| 2 fuly 15) Holders of rec. June 254 
Kidder Participations No. 2, pref.(extra)| *25¢.;Oct. J) -...--....---.---.---- Prosperity Co., Inc., common B-_....-- *25c.|July 1|*Holders of rec. June 16 
Bee eer CEE.) 2. cccccccccacces *1% |Sept. 10)*Holders of ree. Aug. 30 Public service Trust Shares__........--. *$1.40| July 15\*Holders of rec. June 30 

Sets nies cedbb cabal oc *1% |Dee. 10|)*Holders of ree. Nov. 29 Pullman, Inc. (QURP I onc cvwdcacedaves $1 Aug.d15| Holders of rec. July 24a 
Knott Corp. CD packsdevesneadence *i60c.|July 15|*Holders of rec. July 7 quaker Oats Co., com. (quar.).......- *$l July 15)*Holders of rec. July 1 
Kroger Grocery & Baking, 2nd pf. (qu.).| *1% |Aug. 1/*Holders of rec. July 21 PRCEON WOME.) wadcctindcccnnssce *1% |Aug. 30|*Holders of rec. Aug. 1 

Stock dividend... _. a Sept. 1] Holders of rec. Aug. ilo | Randall Co., class A (quar.)_.......-- *50c.;Aug. 1/*Holders of rec. July 21 
Lackawanna Securities Co.-.---.----- *$3 \iSept. 2)*Holders of rec. Aug. 15 Rapid Electrotype, stock dividend_..-.- *e5 July 15)*Holders of rec. July 1 
Land & Building investing, pref.....-. 3% |July 15) Holders of ree. June 30 Republic Steel Corp. common-......-.-- $1.24;Aug. 1| Holders of rec. July 12¢ 
Landis Machine, common (quar.)_--.-- *75¢ |Aug. 15|*Holders of ree. Aug. & Republic Supply (quar.)...........-- *760 |Juiy 15|*Hoidere of ree. July 1 

i ts. di ccagenens -otehes *75¢.,Nov. 15|*Holders of rec. Nov. 5 ly ...-.....-...---...-.---.]| *7he |Oct. 15|/*Holders of ree. Oct. 1 
Langendorf United Bak., A & B (quar.).| *50c.|July 15|*Holders of rec. June 30 | Republic Stamping & Enamel (quar.)--| 40c.|July 10] Holders of rec. July 1 
Leath & Co., common (quar. Fcwtacnwes *25c.|Sept. 30/*Holders of rec. Sept. 20 Revere Copper & Brass, pref. (quar.)-.-| $1.75|Aug. 1' Holders of rec. July 10a 

CE ES *87 ic — 1\*Holders of rec. June 15 Rice-Stix Dry Goods, common (quar.)..|374c.jAuc. 1| Holders of rec. July 15 
Lefcourt Realty Corp., common (quar.) - 40c.!Aug. 15) Holders of rec. Aug. 5 Richfield Oil, pref. (quar.)..----.-.---- M3%c.;Aug. 1| Holders of rec. July 5 

Preference (quar.)-.-..-..--.--.---- 75e. ‘July 15} Hoiders of rec. July 7 Rio Grande Oil of Calif. (quar.).-.---- 50c.|July 25) Holders of rec. July 65a 
Lehigh Coal & Navigation (quar.)_...-.- 35c.|Aug. 30} Holders of rec. July 31a | Roover Bros. preferred.........--..--- *35c.;Aug. 1|*Holders of rec. July 10 
Lehigh Portland Cement (quar.)....--.- 62 4gc|Aug. 1| Holders of rec. July 14a | Royal Typewriter, common.-.-.-_......- $1.50|July 17| Holders of rec. July 10 
Lehn & Fink Products Co. (quar.)..---- 75c. Sept. 1] Holders of rec. Aug. 15a Pref. (for first two quar. of 1930).---| 3% |July 17| Holders of rec. July 16 
Leonhard Tietz, Inc., Amer. dep. rects..|*w10 ‘July 16)*Holders of rec, July 10 Ruud Manufacturing (quar.)......-.- *65e |Aug. 1/*Holders of rec. July 20 
Liberty Share Corp., stock dividend... | *el Ns UE Atlin nt ids acetate ean St. Joseph Lead Co. (quar.).....--..-- 50c jSept. 20) Sept.10 to Sept. 21 
Lincoln Printing, common (quat.)--.---- 50c./Aug. 1) Holders of rec. July 22 SSS ee eee aa 25¢ . 20] Sept.10 to Sept. 21 

CE iin Sindnownccousee 87c\Aug. 1| Holders of rec. July 22 GRASSES «oc scenes cncsawenessess 50¢ |Dee. 20} Dee. 10 to Dees. 21 
Link-Belt Co., com. (quar.).-..------- 65c.\Sept. 1| Holders of rec. Aug. 15a eee es ee 25e |Dec 20) Dec 10 to Dee. 21 
Lion Oil Refining, com. (quar.).....-.-- *50c.\July 28)\*Holders of rec. June 27 St. Lawrence Corp., class A (qu. (No. 1) 50c.|July 15) Holders of rec. June 30 
Liquid Carbonic Corp. com. (quar.)----| $1 Aug. 1) Holders of rec. July 19 St. Lawrence Paper Mills, pref. (quar.)--] 1% |July 15] Holders of rec. June 30 
Loose- Wiles Biscuit, com. (quar.)..---.- 65e |Aug. 1] Holders of rec. July 1a | Sarnia Bridge Co., cl. A (quar.)...----- 50c.|July 16] Holders of ree. July 

i Cr oc. cceadadduonses 10c.|Aug. 1] Holders of rec. July 184 Ce Misentsnancccdewhesedoenhdauwe 25¢./July 16) Holders of ree. July 2 

First preferred (quar.)¥.....-..--.- 1% |Oct. 1] Holders of rec. Sept. 18a | Savage Arms, second pref. (quar.)....-- *1% |Aug. 15|*Holders of rec. Aug. | 
Lord & Taylor, 2d pref. (quar.)......-- 2 A 1} Holders of rec. July 17a | Scott Paper, pref. A (quar.)...--.----- 1% |Aug. 1) Holders of rec. July 17a 
Louisiana Ol) Refg. pref. (quar.)...---. iy Aug. 15| Holders of ree. Aug. la Preterred B (QGP) <6 occ cacsccenes+ 1% |Aug. 1) Holders of rec. July 174 
Lunkenheimer Co., pref. (quar.)_.-.---- *1% (Oct. 1/*Holders of ree. Sept. 20 Scullin Steel, pref. (quar.)..-.--.------ 75c.| July 15) Holders of rec. June 30 

Pe SE ng ceanenemnenesceee .) @ iy ros Seagrave Corp., common (quar.)....-.-- 30¢e | July 15) Holders of rec. June 30a 
Lynch Glass Machine (quar.)_......-.- *50c.;Aug. 15 *Holders of rec. Aug. 5 Sears-Roebuck (quar.)........------- 62\%c\Aug. 1) Holders of rec. July 15a 

ee eae *e1 Aug. 15|*Holders of ree. Aug. 5 ee et Aug. !]| Holders of rec July 15a 
MacAndrews & Forbes, com. (quar.)--.-- 65c.'July 15) Holders of rec. June 30a Stock dividend (quar.)..-...- el Nov. 1] Holders of ree. Oct. 154 

EE CE). pn ccdawecenccnnane 1% |July 15| Holders of rec. June 30a | Seeman Brothers, Inc., common (quar. se 75¢.;Aug. 1] Holders of rec. July 15 
MacKinnon Steel, ist pref. (quar.)..--- 1% |Aug. 1; Holders of rec. July 16 Shattuck (Frank G.) Co (quar.)_....- 25e |July 10] Holders of rec. June 20a 
Macy (R.H.) & Co., quarterly......-- 50c.;:Aug. 15; Holders of rec. July 25a | Sheaffer (W. 8.) Pens, common (quar.).| *$1 |Sept. 14|*Holders of ree Aug. 25 
Madison Square Garden Corp.,com.(qu.)| 37}4¢,July 15; Holders of rec. July 5a | Shenandoah Corp. pref. (quar.)-------- (ff) \|Aug. 1} Holders of rec. July 5 
Magimna Copper Co. (quar.)..-....----- $1 uly 15] Holders of rec. June 30a | Signode Steel Strap, com. (quar.)------ *12\c\July 15|*Holders of rec. June 30 
Magnin (1.) & Co., com. (quar.)...-..-- *37 4el July 15,*Holders of rec. June 30 WHOS TINE) Cc cn cwtsctnccsusne *62%c\July 15)*Holders of rec. June 30 

EE GREEN D cncccsocccanceces= *1s% |Aug. 15)*Holderse of rec. Aug. 5 Btucialr Consol. Oil common (quar.)_.- 50c.\July 15| Holders of rec June 14a 

Preferred (quar .)......--. _..--| *1% | Nov. 15|*Holders of rec. Nov. 5 Skelly Oil, pref. (quar) (No. 1).--.---- 1% |Aug. 1} Holders of rec. July la 
Mahon (R. C.) Co., conv. pref. “(quar.) - *55c./July 15,*Holders of rec. July 1 Spalding (A. G.) & Bros., com. (quar.)- 5Uc |Juty 15) Holders of ree. June 30a 
Mansfield Theatre Co. (Toronto), pref..| 3% |July 31| Holders of rec. June 30 Spang, Chalfant & Co., pref. (quar.)_-.| $1.50;Oct. 1) Holders of rec. Sept. 15 
Marbelite Corp. of Amer. (quar.)....-.- *50¢c.|July 10)*Holders of rec. June 30 Spicer Manufacturing, pref. (quay .) - - 7he |July 15) Holders of rec July 224 
Margay Ot) Corp. (quar.)......-..---- 25e.j/July 10| Holders of rec. June 20 Standard Investment Corp. pref. (quar.)| $1.375|Aug. 15} Holders of rec. July 28 
Massey-Harris Co., Ltd., com. (quar.)- 75c.|July 15} Holders of rec. June 30 State Strect investment (quar.)..-.-.--- 75¢c.\July 15) Holders of rec. June 30 
Matson Navigation (quar.)......--.--. CRUE. TEED BU. ckasadib vie taacn aan Stearns (Fred’k) Co., com.(monthly)*16} 2-3c. July 31|*Holders of rec. July 21 

cs anes ani kaieee CSE tee: SEl ninntinbaneinsinnsewn Steel Co. of Canada, com. & pf. (qu.)---| 4334c Aug. 1] Holders of rec. July 7 
May Department Stores, com. (quar.) -- 50c./Sept. 2} Holders of rec. Aug. 15a | Stix, Buer & Fuller, common (Guar.j-. |*37},c\Sept. 1)*Holders of rec. Aug. 15 

Common (payable tn common stock).| S14 |Sept. 2) Holders of rec. Aug. 16a Common (quar.) - -- ....- |*87%el\Pec. 1\*Holders of ree. Nov. 15 

Common (payable In common stock) - % |Deo. 1| Holders of ree. Nov. 15e | Stone & Webster, Inc. (quar.)_...-----. | $1 July 15| Holders of rec..June 174 
pO SS ere ee 62%c|Aug. 1] Holders of rec. July 19a@ | Sullivan Machinery (quar.)-.-.--.------ 31 July 15) July 1 to July 7 
McCrory Stores Corp. pref. (quar.)----- *1% |Aug. 1|*Holders of rec. July 21 Sun-Glow Industries (quar.).--------- 50c.;Aug. 1) Holders of rec. July 22 
Mercal Guaranty Corp., Los Ang., com_| *$1.25|July 15|*Holders of rec. June 20 EE Ce CS So as oahowaenee *l0c.|July 15)*Holders of rec. June 25 

nc amare wigs *3 July 15)*Holders of rec. June 20 Sunshine Biscuit, com. (quar.)....---- 65e.|Aug. 1] Holders of rec. July 18a 
Merch. & Mfrs. Secur., prior pref. (qu.)| *$1.75|July 15)*Holders of rec. July 1 Common (G26TR) . .ccccuecccescens= 10e.;Aug. 1] Holders of ree. July 18a 
Mexican Petroleum common (quar.)....| 3 July 21} Holders of rec. June 30a First preferred (quar.).....--.----- $1.75)Oct. 1) Holders of rec. Sept. 18 

aaa ees 2 July 21] Holders of rec. June 30a | Superheater Co. (quar.).-.-.--------- 62'%c\July 15) Holders of rec. July 5a 
Meyer-Blanke Co., com.....----.--..- 31 c.'July 10) Holders of rec. June 30 Sweets Co. of Amer. (quar.)...-- 25e.|Aug. 1] Holders of rec. July 1h 
Michigan Stee! (quar.).....------.--- *62\c\July 21|*Holders of rec. June 30 Teck-Hughes Gold Mines....-------- 15ec.;|Aug. 1] July 18 to July 31 

Stock dividend... ...- Jbbendonmietaa el Oct. 20) Holders of rec. Sept. 30a | Telautograph Corp. (quar.).--------- 30c.;Anug. 1) Holders of rec. July 15a 

SRS ST ee el jJwy 21) Hoiders of rec. June 30a WE fod ksddscdbdchivasnecacbns 5c.;Aug. 1) Holders of rec. July} 15a 
Missouri Portiand Cement (quar.)..---- 50ce.jAug. 1} Holders of rec. July 18 Telephune Corporation (moutbly) Que | Aug 1)*iulders of rec. July 20 
Mitten Bank Securities, com......---- 62cjAug. 15| Holders of rec. June 30a Monthly - ----- cinbe she atte a *20c |Sept. 1|*Holders of rec. Aug. 20 

ne ee esanaden 87 4%clAug. 15} Holders of rec. June 30a Monthly -_.--- iis & ame *20e [Oct )|*Holders of rec. Sept. 20 
Mohawk Investment (quar.)._.......--| *50e.jJuly 15|*Holders of rec. June 30 | Ses eee ee *2\ |Nov. 1|*Holders of rec. Oct. 20 
Moloney Electric, class A (quar.)..---.-. $1 July 15} Holders of rec. June 30 Monthly ------ *20e |Dee. ))*Holders of rec. Nov. 20 
Monarch Mtge.& Invest.(Toronto) ,com. c.|July 15) Holders of rec. June 30 Tennessee Products, “com. (qu.) (No. 1) *25e |July 10|*Holders of ree. July = 1 

PO GET). a bncecccccouscest S July 15] Holders of rec. June 30 Com. (payable in com. stock) ------.- Hi) July 10|*Holders of rec. July 1 
Moody’s Investors’ Service— Thatcher Mfg., com. & pref. (quar.)---- 90c.|Aug. 15| Holders of rec. Aug. 5a 

Participating preference (quar.)...-.-- 75c.|Aug. 15} Holders of rec. Aug. 1 Thomson-Houston Co. (Paris)— 

Participating preference (quar.)------ 75c.|Nov. 15| Holders of ree. Nov. 1 Amer. dep. receipts A bearer shs_.--- | (b>) |July 21] Holders of rec. July 14 
Morris (PhiJip) & Co., Ltd., Inc. (qu.)-- 25c.|July 15] Holders of rec. July la | Tide Water Associated Oil, sem'-annual Rohe |Aug. 15| Holders of rec. July 31¢ 
Mountain & Gulf Of] (quar.) _---------- *2e. |July 15!*Holders of ree. June 30 Tobacco Products class A (quar.)------- 20c.;Aug. 15| Holders of rec. July 25 
Municipal Tel. & Utilities, com. A (qu.)| *25c.|/Nov. 15|*Holders of rec. Oct. 15 Tooke Bros., Ltd., pref. (quar.).....--- 1% jJuly 15] Holders of rec. June 30a 
Nat. Bearing Metals pref. (quar.)------ 1% |Aug. 1} Holders of rec. July 15 Transamerica Corp. (quar.).....------ *40¢e.\July 25|*Holders of rec. July 5 
National Biscuit, common (quar.).----- 70¢e.J}Oct. 15} Holders of rec. Sept. 19a Siege Civitend = kv cedéwngetesces “en = |July 25|)"Holdere of rer. July 5 

New common (No. })-...----------- 70¢ |July 15| Holders of rec. June 20u | Transue & Williams Steel Forg. (qu.)--- 25¢ |July 15} Holders of rec. June 30a 

Preferred (quar.)....---------.---- 1% |Aug. 30} Holders of rec. Aug. 15a | Traung Label & Lithograph, cl. A (qu.). |*37 }4¢|Sept. 15|*Hoiders of rec. Sept. 1 
National Carbon, pref. (quar.)-.------- *2 Aug. 1)*Holders of rec. July 19 Class A (quar.)..--. *37 %c| Dee. 156|*Holdera of rec. Dec. 1 
Nationa] Cash Register, com. A (quar.) - 75¢.|July 15) Holders of rec. June 30a | Tri-National Trading C orp., , pref. (qu. ) 1% |July 8] Holders of rec. June 21 
Nationa! Dairy Products— Truax-Traer Coal (quar.).------------ *40c.;Aug. 1)|*Holders of rec. July 21 

Com. (payable in com. stock) (quar.).| f1 July 1) Holders of ree. June 3a | Truscon Steel, com. (quar.)_.--....-- 30c |July 14] Holders of rec. June 26a 

Com. (payable in com. stock) (quar.).| f1 Oct. 1) Holders of rec. Sept. 3a | Tuckett Tobacco, Ltd., com. (qu.).---.| 1 July 15] Holders of rec. June 30 
National Distillers Prod., com. (quar.).| 50c.;Aug. 1) Holders of rec. July 15a PRGRTOR (QURE Ds oak osticsnciiiwses 1% |July 15) Holders of rec. June 30 
Nationa] Fireproofing, com. (quar.)---- 75¢c.|Aug. 1} Holders of rec. July 1 Tudor City Fifth Unity, Inc., pref...-- July 15; July 1 to July 15 

——_—_ Pe, eee 75c.|July 15) Holders of rec. July 1 Ulen & Company common (quar.).....- 40c.\July 15| Holders of rec. July 1 
National Lead, pref. class B (quar.)-.--| 1% |Aug. 1} Holders of rec. July 18a | Union — CR. COUR Dos cccssnceei *62 4c|Aug. 15|*Holders of ree. Aug. 1 
Nationa] Rubber Machinery (quar.) _--- 5Uc.|July 15] Holders of rec. July 1 GCN SG Co ccsknivlns sb ~ccckesetee *62 44c| Nov. 15|*Holders of ree. Nov. 13 
National Supply Co., com. (quar.)----- $1.25|Aug. 15} Holders of rec. Aug. 5a | United Shoat, com, (quar.)...------- 40c.\Sept. 1| Holders of rec. Aug. 16a 
eee ee eee 37 clAug. 1| Holders of rec, July 15 Preeren (QUE... 06s -cnticwaetncee 1% |Aug. 1] Holders of rec. July 17a 
Neisner Bros., Inc., common (quar.)--.- 40c . 1| Holders of rec. Sept. 16a | United Dyewood Corp.. pref. (quar.). 1% |Oct. 1) Holders of rec. Sept. 12a 

—_—,_ 40c.|Jan1’31} Holders of rec. Dee. 15a | United Piece Dye Works, com. (quar.)-.| 50¢./Aug. 1| Holders of ree. July 156 
| Newberry (J. J.) Realty Co. pref. (qu.)-| *1}4 |Aug. 1)*Holders of rec. July 16 Cagiman (QUAL)... ccccnceccsstccas 50¢e.|Nov. 1| Holders of reo. Oct. 150 
| 634% preferred (quar.)...-.----.---.- *1% |Aug. 1)/*Holders of rec. July 16 eee 1% |Oct. 1) Holders of rec. Sept. 20a 
| New Bradford Oil (quar.).....-------- *12KclJuly 15|/*Holders of rec. June 30 POGES (IEE) 6 < howe mete annnnse 1% |Jan2°31| Holders of rec. Dee. 20a 
New Jersey Zinc (quar.).--.----------- *50c.;Aug. 9|*Holders of rec. Juy 19 United Shoe Machinery common (quar.) 62%cl|July 5] Holders of rec. June 17 
Newmont Mining Corp. (quar.)-------- $1 July 15} Holders of ree. June 30 FUORCER: CURED iceckindtntdedowens 37 %e|July 5] Holders of rec. June 17 
New York Investors, Inc., Ist pref....-- 3 July 15} Holders of rec. July 5 United Verde Extension Mining (quar.)-. 50c.| Aug. : Holders of rec. July 2a 
rr rr wmbnae 40c.|July 15} Holders of rec. June 20 U. 8. Industrial Alcohol, com. (quar.)-.| $1.50)Aug. Holders of rec. July 154 
| New York A'‘r Brake (quar.).---------- 90c.;Aug. 1] Holders of rec. July 8a | U.S. Lines preference._.-......-.--..- *50c.| July 15 *Holders of rec. June 30 
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Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Concuded). 
U. 8. Pipe & Foundry, com. (quar.)..-.-| 2%§ |July 20| Holders of rec. June 300 
Commmme® (GUAT .).. .- ce cccccccccce- 24 . 20| Holders of rec. Sept. 20 
GQURE Jcacoccnccosoccsoces 2% |Ja20°31| Holders of rec. Dec. 3le 
First preferred (quar.)...... Ssecasce= 30¢.\J Holders of rec. June 30a 
First preferred (quar.).....--.- -----| 3006./Oct Holders of rec. Sept. 30a 
erred (quar.)...........--- 30¢.|Ja20°31| Holders of rec. Dee. 3)a 
U.8. Lao gy 5 UR SEES pcotindes 50c.|July 15| Holders of rec. July 1 
Ff aa 1% |July 15) Holders of rec. July 1 
U.8. Smelt. ete. & Min., com. (quar.)- 25c.\July 15) Holders of rec. July 3a 
Preferred (GUA) oon co cocscccenccce 87%4c\July 15| Holders of rec. July 3a 
Universal Consolidated Oll (quar.)..--- 50c.|July 15| Holders of rec. June 30 
Universal Leaf Tobacco, com. (quar.)...| 75c.|Aug. 1) Holders of rec. July 184 
Valvoline Oil, com. (quar.).....-. .--- 1% 


July 10) Holders of rec. July 6 
Sept. 





Vulcan Detinning, com. é& com. A (qu.)- 1 July 21 


Common (GQUEP.)...--...-cccccccces 1 Oct. 20 Holders of rec. Oct. 

Preferred and preferred A (quar.)-.-. 1% |July Zi 

PRNGE GONE) ssdiavccescecocces 1% |Oct. 20) Holders of rec. Oct. 
Waltham: Watch pref (quer.)_..-..- *1™ |Oct. 1)*Holders of rec Rept 
Warner Co., com. (quar.)...-...-.--- 50c.\July 15) Holders of rec. June 30a 

CORENER (GENE) ci ccvccesssccccsens 25c.\July 15) Holders of rec. June 30a 


Wella-Newton Nat. Corp.(quar.) (No.1)| *50c.|July 15|*Holders of rec. July 1 


Western Grocers, Ltd., pref. (quar.)...-| 1% |July 15) Holders of recj.June 20 
West Maryland Dairy Products— 

Prior preferred (quar.)......--.----- *87 Ke\Sept. 1\*Holders of rec. Aug. 20 
Western Tablet & Stationery, com. (qu.)|} *50c.;|Aug. 1/*Holders of rec. July 21 
Westfield Manufacturing (quar.).....-- 50c.|Aug. 15| Holders of rec. July 31 
Westinghouse Air Brake (quar.)......--| 50c.|July 31) Holders of rec. June 30a 


Westinghouse Electric & Mitg.— 











Common and preferred (quar.)..---.| $1.25\July 31| Holders of rec. July 30a 
West Coast Oil (quar.).......-.. ----| *$1.50\July 5|*Holders of rec. June 25 
West Va. Pulp & Paper, pref. (quar. )-.--| *14% |Aug. 15|*Holders of rec. Aug. 5 

ED CRIED oc nse wocsncseseocso *1% | Nov. 15|*Holders of rec. Nov. 5 
White Star Line, Ltd.— 

Am, dep. rights for 64% pref..------ *w3%\July 8)|*Holders of rec. June 19 
Wieboldt Stores, "aa com, (quar.)...-- *40c.|Aug. 1|*Holders of rec. July 15 
—— Hosiery (quar.)-......-------- "Zi |Aug. 1|*Holders of rec. July 15 

bib bbdab débibesbusconosce .-| *50c.|Aug. 1/\*Holders of rec. July 15 
dilibusstidhivhcnoastancet *2%% |Nov. 1/*Holders of rec. Oct. 15 

Vie dbunwdwbieneeubinodonsos *50c.|Nov. 1|*Holders of rec. Oct. 15 
Wrisiey gg .) Jr. Co. (monthly) ..---- 25¢.|Aug. 1; Holders of rec. July 20 

BES ccbetadinkentavcddocuuwene 50c.|Sept. 1) Holders of rec. Aug. 20 

Monthly Es Os ee ae 25c.;\Oct. 1) Holders of rec. Sept. 20 

inn Wahid avduttbne waka mmaitn ea 25c.;,Nov. 1| Holders of rec. Oct. 20 

PO ctcatatockdebbbtileovntvened 50c.i|Dec. 1| Holders of rec. Nov. 20 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until] further notice. 


+N. Y. Stock Exchange rules American Hawalian Steamship will not be quoted 
ex-dividend until July 16. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 
b American Founders common dividend is 1-70th share of common stock. 
da Correction, ¢ Payable in stock, 


J Payable in common stock, g Payable in scrip. 
dividends. j Payable in preferred stock. 


t Knott Corp. dividend payable either in cash or 1-50th share stock. 
k Erroneously reported last week as United Business Publishers. 


m Amer, Cities Power & Light dividends are payable as follows: On class A stock 
1-32d share class B stock, or 75c. cash. Stockholder must notify company on or 
before July 15 of his election to take cash; on class B stock 24% in cluss B stock. 


p? Associated Gas & Elec. Co. dividend will be paid in class A stock at rate of 
1-40th share of class A stock unless holder notifies company on or before July 15 
of his desire to take cash. 


u Pacific Public Service dividend will be applied to the purchase of additional com, 
A stock or scrip at $13 per share unless stockholders notify company to the con- 
trary on or before July 15. 


tw Less deduction for expenses of depositary. 


bb Thomson-Houston Co. dividend is 22.49 francs less deduction for expenses 
of depositary. 

Py Inter-Allied Investing Corp. dividend is at rate of 70c. per annum from date 
° ue. 


Jf Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d share 
common stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE’ 28 1930. 








The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending June 27: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 27 1930. 


NATIONAL AND STATE BANKS—Average Figures. 






































*Surplus and| Net Demand Time 
Clearing House *Capttal. Undivided Deposits Deposits 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N Y & Trust Co} 6,000,000] 14,512,400| 65,587,000} 12.922.000 
Bank of ManhattanTrCo| 22,250,000] 43,707,300] 206,833,000} 45'826'000 
Bank of Amer Nat Assn| 36,775,300] 41,293;100! 170'771.000| 63°358'000 
National City Bank...-| 110,000,000] 130,559,400|a1,038.752.000| 232'539'000 
Chem Bank & Trust Co-| 15,000,000] —22,348'600| '205,486,000| ~ 40'585'000 
Guaranty Trust Co_-_--_- 90,000,000) 205,035,100] 887,053,000] 126'377.000 
Chat Phen NB & Tr Co| 16,200,000] —19:492'800| 175'995'000| 42'063'000 
Cent Hanover Bk&Tr Co} 21,000,000] 84,128,000] 353°523'000| 61°375'000 
Corn Exch Bank Tr Co-| 12,100,000} 23,115,300| 173/281'000| 33'438'000 
First National Bank --| 10,000,000| 105,614/300| 256'737'000} 14218000 
Irving Trust Co___...-- 50,000,000} 84,197,900] 387,145,000] 54'562'000 
Continental Bk & Tr Co 6,000,000} 11,345,700 10,736,000 "205.000 
Chase National Bank---| €148,000,000| €208,723'500] c1,283,330,000| 214,957,000 
Fifth ..venue Bank. __-- 500,000 3,793,600 23/260.000 1,159,000 
Bankers Trust Co _---| 25,000,000] 84/295'800| @427.140.000| 72°606'000 
Title Guar & Trust Co..| 10,000,000] 24'671.900 36,709,000 1.822.000 
Fidelity Trust Co.___-- 6,000,000 5,695,100] 45288000 6.089.000 
Lawyers Trust Co__--_- 3,000,000]  4,694'300| 203301000 2,245,000 
New York Trust Co....| 12,500,000) 34,851,100} 157,136,000] 37.465.000 
Comm’ Nat Bk & Tr Co 7,000,000 9,105,300 47,309,000 8.273.000 
Harriman N Bk & Tr Co} 2,000,000} + —-2:395;700| —30,834'000 7,477,000 
Clearing Non-Members 
City Bk Farmers Tr Co.| 10,000,000} 13,014,600 3,913,000 92,000 
Mechan Tr Co, Bayonne 500,000 893.900 3,111,000 5,437,000 

sas etic 619,825,300|1,177,484,700! 6,010,259,000!1,085,090,000 





Includes deposits in foreign branches: (@) $314‘677,000, (b) $166,4: nM 
512,000, (4) $70,203,000. (b) $ 80,000, (c) $123, 


As per official reports: National, Mar. 27 ee: State, Mar. 27 1930; trust com- 





























Loans OtherCash\Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and|Banks and Gross 
Invest, Gold. | Bk. Notes.| Elsewhere. |Trust Cos.| Depostis. 
Manhattan— s $ g 
Bank of U. S__..|216,285,000)4339000 18,000/29,957,000} 2,005,000/210,214,000 
Bryant Park Bk 2,642, 62,400} 68,700 SORBO . «sesd= ,049, 
Grace National._| 20,600,000} 3,000 70,400| 1,788,200| 1,373,300} 18,791,300 
Port Morris... 3,195,400} 17,400 71,600 Cee. wacoses 2,812,800 
hy > = ga 150,978,000] 28,000|1,740,000| 9,537,000/35,260,000/169,929,000 
Ti yn— 

Brooklyn Nat’l..| 9,723,800} 15,800} 101,600) 601,600) 557,600) 7,000,700 
Peoples National} 7,300,000) 5,000) 115,000 ,000 60,000} 7,000,000 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— s s s 
, ee 50,500,800) 11,009,900 804,000 22,300} 50,759,100 
Bk. of Europe & Tr 15,886,300 753,700 70,k001 8 8§=«=—-_—s eae ,606 ,300 
Bronx County....-- 24,672,893 624,307] 1,579,745, #£.....-. 24,369,016 
GC dcckbncoss 20,891,000} 1,209,000} 2,393,000); #£-.-.--. 19,787,000 
DE eciinctenavce 76,170,900) *4,470,600|} 8,138,100} 3,445,000) 76,326,400 
Federation.......-- 18,863,434 114,354| 1,460,403 114,087} 18,414,641 
ere 18,200,100} *2,094,400) 1,022,500; --.-.--- 15,879,400 
Manufacturers -..-. 366,835,000} 2,920,000) 44,946,000} 2,196,000|/337,327,000 
United States_....-. 74,989,229] 3,500,000} 9,037,273; -.---- ,509, 
Brooklyn— 
ENOCRIED dnccconcce 127,328,500} 2,173,000] 23,163,000 875,000 129,182,600 
Kings County..---- 29,360,456] 2,352,210) 2,456,763} -.-.--- 27,389,513 
Bayonne, N. J.— 
Mechanics .....--.- 9,044,391 258,315 696 ,642 320,933} 8,925,872 




















* Includes amount with Federal Reserve Bank as follows: 
Fulton, 1,986,200. 


Empire, $2,821,500 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








July 2 Changes from June 25 June 18 
1930. Previous Week. 1930. 1930. 
$ g s 
COG, 2 caccindtsihennn 95,825,000| Unchanged 95,825,000 95,825,000 
Surplus and profits.....-. 102,431,000; Unchanged 102,431,000 


97 644, 
Loans, dise’ts & invest’ts_}1,083,044,000, + 5,266,000 1,077,778,000! 1,072,498 ,000 








Individual deposits... ..- 663,021,000) +11,685,000 651,336,000| 659,028,000 
Due to banks.........-- 161,648,000} +10,963,000, 150,685,000} 151,686,000 
Time deposits.........- 278,120,000 + 493,000! 277,627,000} 274,670,000 
United States deposits.__.| 16,793,000; —404,000! 17,197,000 8,397,000 
Exchanges for Clg. House} 38,851,000) +7,293 :000| 31,558,000} 33,364,000 
Due from other banks..-| 89.045,000! +2,833.000} 86,212,000] 94,422,000 
Res've in legal deposit’ies} 83,396,000} +1,996, :000) 81,400,000} 82,222,000 
Cash in bank........... 7,233,000 —62,000) 7,295,000 7,312,000 
Res've in excess in F.R.Bk 2,057, + 1,202,000! 855,000 2,324,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended June 21 1930. 
Two Ciphers (00) June 21 June 14 
om i Members of Trust 1930. 1930. 
F .R.System.\Compantes . Total. 
$ $ $ $s 
CEC diteiwcscne eagmhig 0 7,500,0 67 ,970,0 67,970,0 67,970,0 
Surplus and profits....| 220,285,0 16,714,0| 236,999,0] 236,999,0} 236,999,0 
Loans, discts. & invest.|1, 123 662, 0 67 ,404,0/ 1,191 ,066,0/1,187,321,0)1,178,546,0 
Exch. for Ciear. House 38,054,0 236,0 38,290,0 38 ,919,0 41,595,0 
Due from banks..-..-.- 112,435,0 13,0} 112,448,0} 113,320,0; 112,403,0 
Bank deposits......-- 157,125,0 5,309,0) 162,434,0| 164,048,0) 165,423,0 
Individual deposits...| 645,204,0 26,747,0| 674,951,0| 675,979,0} 667,139,0 
Time deposits.-.....- 259,825,0 17,633,0| 277,458,0| 275,510,0| 277,276,0 
Total deposits......-- 1 065, 154,0 49 ,689,0)1,114,843,0}1,115,537,0)1,109,838,0 
Res. with legal depos-- RO oe eae 72 ,954,0 7 75.773,0 75,001,0 
Res. with F. BR. Bank.| ..------ 4,456,0 4,456,0 4,445.0 6,238,0 
Cash in vault*....... 9,899,0 1,539,0 11,438,0 11,431,0 11,888,0 
Total res. & cash held. 82,853,0 5,995,0 88 ,848,0 91,649,0 92,127,0 
Reserve required....- ? ? ? 
Excess reserve and cash 
eee ? ? ? ? ? 











panies, Mar. 27 1930. ¢ As of June 2 1930 


* Cash in vault not eounted as reserve for Federal Reserve members. 
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ae _ Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, J uly 3, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and F eral Reserve banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 35, being the first item in our department of ‘Current Events and Discussions.” 
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' COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 2 1930. 





































































































Jul 2193) |June 25 1930.| June 18 1930.| June 11 1930.| June 4 1930.|May 28 1930.|a¢ay 21 1930.iMay 14 1930.|Juty 3, 1929. 
coh sem eR CRE. ents 1,568,000,01411,600,214,00011,509,114 ; : ; : ; 
e agents. ..... 568,000, 600,214, -599,114,000/1,626,214,000]1,603,714,000/1,596,714, ,621,714,000]1,640,814,000) 1,380,112,000 
| Gold redemption fund with U.S. Treas.| 36,675,000} 36,812,000] " 37,001,000] ' 37:336,000| ° 37.856. : ss yee! F att v7 40,733; 67,828,000 
___ Gold held exclusively agst. F. R. notes 1,604,689,000) 1,637 ,026,000)1,636,115,000 1.863,850,000|1 641,570,000 1,634,571 ,000) 1,661, 197,000} 1 ,681 536,000) 1,447,940,000 
settlement fund with F. R. Board--| 610,593,000} 601,691,000} 609,250,000] 598.097. 623,375,000] 635,513,000] 614,457,000] 597,981, 669,696,000 
Gold and gold certificates held by banks-| 778,127,000) 820,457,000} 821,837,000] 817,849,000] 795.634,000| 787.226,000 802, 794,565, 748,704,000 
Total gold reserves-----.--.-------- 2,993,409 ,000/3,059, 174,000) 3,067 ,202,000/3,079,496 ,000/3,060,579 ,000|3,057,310,000/3,076,456,000/3.074,082, 000] 2,866,340,000 
Reserves other than gold..----.------- 157,835,000} 172,637,000} 166,709,000} 164,708,000} 164,710,000] 163,519,000] 171,595,000! 174,177, 174,959,000 
Total reserves -....---------------- 3,151,244,000/3,231,811,000/3,233,911,000/3,244,204,000|3,225,289,000|3,220,829,000|3,248,051,000/3,248 259,000) 3,041,299,000 
wecwnve en oon ener en enseeeee--- 55,002,000! 67,339,000} 64,338,000} 66,344,000} 66,396,000} 67,210,000] 69,096,000} 66,349, 55,912,000 
Secured by U.S. Govt. obligations...| 105,234,000] _ 84,887,000] 66,925,000} 69,862,000] 91,297,000 101,743,000} 76,379,000} 83,543, 609,898,000 
Other bills discounted ---....--.--.-- 155,179,000] 146,618,000) 139,869,000] 140,622,000) 148,431,000] 145,303,000] 133,620,000} 126,943, 515,185,000 
Total bills discounted - --.------.---- 260,413,000] 231,505,000] 206,794,000] 210,484,000) 239,728,000] 247,046,000} 209,999,000} 210,486.000)1,125,083,000 
Bills bought in open market. -....---.- 157,485,000} 102,313,000} 132,776,000} 148,172,000] 189,240,000] 175,560,000] 186,884,000} 171,035,000} 73,922,000 
a omcamdemnat 47,531,000} _ 55,911,000 
2 oo nn nn noon no-no none nee e 531, 911, 57,141,000} 52,001,000] 50,050,000] 46,936,000} 41,776,000} 52,431.000} 43,246,000 
, 2. 3 eeeeeeeeseer 236,519,000) 219,436,000) 251,416,000] 259,106,000} 232,774,000) 237,966,000} 194,687,000] 193.816, 85,779,000 
Certificates and bills.-..-...-------- 311,903,000] 301,623,000) 289,091,000] 267,600,000} 261,010,000} 244,868,000] 291,857,000] 281,655,000) 12,357,000 
Total U. 8. Government securities-.--} 595,953,000) 576,970,000} 597,648,000] 578,707,000} 543,834,000] 529,770,000] 528,320,000] 527,902,000] 141,382,000 
Other securities (see note)....--------- 7,301,000} 5,250,000} 5,350,000 "850, 5,850,000] 6.400.000} 6.400.000] 10.600 ‘465, 
PEE SE OD GR ctewcccascccesse] sneasncsadil,. stsceseunel . cabaldsbadl : ceadeabted, aasdéiunkadl. dachiabbcel aadeededoul sae PRINS: SNES" ai 
eat! el bits and securities (see note) ----|1,021,152,000} 916,038,000] 942,568,000] 943,213, 978,652,000] 958,776,000] 931,603,000} 920.023,000)1,350,852,000 
Due trom foreign banks (see note).------| ~~" 706,000| ~~ 709,000| ~~~710,000| ~~~710,000] ~~~ 700,000] ~~~709,000| ~~~710.000| ~~ 712,000] ~~~ 728,000 
Uncoliected items........-.-..------- 663,567,000} 570,390,000) 718,184,000] 603,883,000} 609,194,000 916, 610,080, , 791,985,000 
Federal Reserve notes of other banks.-|/ 19,950,000} 22,773,000} 19,666,000} 19,694, 22,064,000 ot 054; 000 20,988,000 Shseaniees 18,907,000 
Bank premises--..-..-..------------- 561, 59,552,000} 59,552,000} 59,499,000) 58,671,000} 58,671,000) 58,646,000} 58,580, 58,614,000 
| All other resources... ...--.---------- 12,083,000} 11,331,000] 10,999,000] 13,655, 12,495,000} 12,194,000} 12,204,000} 12,369,000 8,132,000 
er Sarpeeeagonnccsoeoss 4,983,265,000/4,879 ,943,000/5,049,928,000'4,951,202,000|4,973,470,000 4,902, 359,000/4,951,348,000'5,030,438 5,326,429,000 
+E. 2. Be notes in actual circulation. ......- 1,432,252,000)1 402,869,000) 1,419,266,000}1,446,999,000) 1,457,317 ,000/1,465,867,000/ 1,452,663,000) 1 464,897 ,000) 1,736,259,000 
Member banks—reserve account. ---- 2,406 ,376,000|2,386 ,435,000}2,408,364,000'2 408,796,000) 2,411,730,000 23,346,798,000, 2,374, 166,000 2,379,360,000 2,380,165.000 
Government ........------.------- 24,899,000] 45,669,000] 28,412,000] 30,090,000} 27,246,000) 49,771,000 088,000} 12,837 23,373,000 
banks (see note) ..-....------ 6,457,000 858, 7,172,000 5,788,000 5,489,000 5,387,000 5,497,000 5,526, 6,128,000 
Other deposits_.........---...--.-- 063, 21,422,000] 20,682,000] 18,523,000) 20,054,000} 18,893,000} 22,160,000! 23,107,000] 28,282,000 
Total deposits. .....--..-----.----- 2,473,805,000 2,459,384,000 2,464,630,000 2,463,197,000 2,464,519,000 2,420,849,000 2,438,911,000 2,420,830,000 2,437,948,000 
Deferred availability items............ 615,924,000; 551,024,000; 700,030,000} 573,912,000) 584,850,000] 548,376,000] 588,.896,000| 674.399,000 712,989,000 
CD EEE Waco cccecencncssenecn 169,626,000} 169,736,000] 169,692.000|] 170,555,000] 170,572,000} 170,515,000] 174,240,000} 174,154,000! 158.585.0080 
ech cchessoncbasducekaont 276,936,000] 276,936,000] 276,936,000} 276,936,000) 276,936,000] 276,936,000] 276,936,000] 276,936.000| 254,398,000 
All other liabilities. _...............-- 14,722,000} 19,994,000] 19,374,000} 19,603,000] 19,276,000} 19,816,000} 19,702,000} 19,222.000| 26,250,000 
Total liabilities. .....-------------- 4,983,265,000|4,879,943,000/5,049,928,000/4,951,202,000| 4,973,470,000/4,902,359,000| 4,951,348,000/5,030,438,000' 5,326,429,000 
ae sre liabilities ¢ ho Nyame sae 76.7 79.2% 78.9 ms re gt: 79.1 
. R. note liab combined _....-- 7% : 9% 78.7 78.0 78.6 79.0 . 68.6 
ce ae mmm Aes rere Ros oe ie es er aoe 
. R. no ities combined ...-.--. ly d 5 J id 82.9 e 72. 
Contingent liability on bills purchased 7 ” * % * * % 
for foreign correspondents.......-.-. 481,269,000] 463,642,000) 467,643,000} 459,520, 464,439,000] 461,853,000] 461,131,000] 471,648 428,711,000 
Distribution by Maturtttes— $ $ 3 8 $ 3 
1-15 day bills bought in open market_.| 92,947,000] 49,607,000] 73,105,000] 79,187.000| 116,554,000 36,848 .000 
1-15 days bills discounted ..-..-.--.--- 159,844,000) 135,408,000) 118,012,000] 116,491,000] 143,410,000 120,809 24,065,000! 898,478,000 
1-15 days U. 8. certif. of indebtedness_| 31,188,000) ----..----- 2,500,000} 32,139,000} 26,091,000 26 000 2,990, 
a ee Ce nvsccesl «scacsestal werenntecel assahewedel aensaeiaesl § —secneaecl idpenneasel _-cesdadene  sdaabanlt adsahenabe 
16-30 days bills bought in open market..| 31,189,000} 24,092,000} 31,024,000] 37,021,000} 30,334, 17,764,000 
16-30 days bills discounted -_........-- 19,839,000] 19,476,000} 19,001,000] 23,723,000] 23,492, 53,445,000 
16-30 days U. 8. certif. of indebtedness.} -_....._.. 42,488,000] 44,488,000 40,000} ....-...| 13,474,000} 47,188,000} = 1,000) -......... 
6-30 Dj i .ccccceel enncoseactl es00gnenenh éhbunacoaet eabeahacedl ‘sehubunel coaceusaal  _sastdesel  —teeene daaseeee 
31-60 days bills bought in open market_| 28,692,000} 23,077,000) 22,147,000} 23,434,000] 33,890, 12,123,000 
31-60 days bills discounted. ........--.. 32,429,000} 30,110,000} 27,680,000} 29,228,000] 30,563, 78,270,000 
31-60 days U. 8. certif. of indebtedness.| 43,145,000} 55,221,000}  ......... 44,500,000} 44,500,000} 40,000,000} 48,350,000} 49,642,000) -.....-... 
31-60 days municipal warrants .....-.... $1,000] ccccccesoc] caccccece it adbiiimiette  pagacatal agulcmeal  mdiiieiicaal” -~ .. elmibieeall Sai acl 
61-90 days bilis bought in open market. 3,912,000 4,399,000] 5,151,000 7,283,000} 7,126, 5,735,000 
61-90 days bills discounted --_.......-- 24,102,000] 22,050,000} 18,780,000] 18,122,000} 19,962, 63,552,000 
61 90 days U. 8. certif. of indebtedness_| 119,692,000} 109,697,000] 153,863,000] 60,689,000] 60,689, 7,166,000 
rr Ecc cscnenl cscecccass CSeGunetedh éunenedcost cosgaduaecl sasexcesl seccaaenal  consuaadl: -inabeeh ‘etpatadaee 
Over 90 days bills bought in open market 745,000 1,138,000 1,349,000 1,247,000 1,336, 1,452,000 
Over 90 days bills discounted __......-. 24,199,000] 24,461,000} 23,321,000} 22,920,000) 22,301, 31,338,000 
Over 90 days certif. of indebtedness....| 117,878,000] 94,217,000} 88,240,000} 138,232,000] 129,730, 2,201,000 
reer SO GAPS MUGGING! WEITERE cc ccc] cccccccccn] = ceesccesce] cucccccces| sesceccsce| snecsece 300,000 
eae. ... sk wacsecsced, mncoctmanal aadascenedl.  caccceuh 7 437 ,000|3,071,992,000' 3,831,793,000 
ee Me cccccesl scsecaecdse]| exseencned] scvasasuee) saecauneasl «cenedne 1,271,117,000 1,571,715,000 
Issued to Federal Reserve Banks-.-.- 1,744,679,000)1,749,568,000) 1,766, 103,000/1,788,611,000| 1,779,033,000 1,800,875,000' 2,260,078,000 
How Secured— 
By gold and gold certificates........... 402,908,000} 403,108,000} 403,108,000} 402,508,000] 402,008,000 402,108,000} 376,395,000 
Se Ci ccncasccucnse] setcinonas}. sectcdiuccl. Sedukeccesl seeteneecsl. Sennaenl Banasesenue  geaduurte = aakeswee 97,579 .000 
Gold fund—Federal Reserve Board_---|1,165,106,000)1,197,106,000)1,196,006.000!1,223.706.000 1,201,706,000|1,194, 706.000! 1,219,706.000/1.238,706,000! 906,138,000 
By eligible paper--....-..---------.. 375,000,000} 325,759,000) 332,682,000, 352,662,000, 421,180,000] 412,148,000, 386,821,000} 367,661,000 1,164,330,000 
ee 1,943,914,000 1,925,973,000 1,931,796,000'1,978,876,000 2,024,894,000 2,008,862,000 2,008,535.000 2,008,475,000 2,544,442,000 











NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
foreign correspondents. In addition, the caption, ‘All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
‘Other securities,’’ and the caption, ‘Total earning assets’’ to ‘Total bills and securities.’ The latter item was adopted as a more accurate description of the total of 
e discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
erein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 2 1930. 
Two Ciphers (00) omttted. ' 

Federal Reserve Bank of— | Total. | Boston. | Wew York.| Phila. |crevetand.| Richmonal| Altlania. | cnicago. St. Louts,| Minneap|Kan.Cty.| Dallas. |san Fran. 

| 

| 


























































| RESOURCES. CRE FE $ $ “eet BF ee $ $ “eo BK $ 
Gold with Federal Reserve Agents 1,568,014,0 154,917,0' 258,594.0 140,000,0 190,550.0 65.000,0 108,500,0 219,000,0| 67,045,0| 50,845,0' 75,0000 28,800,0 209,763,0 
Gold red’n fund with U.S. Treas. " 36,675,0 1,020,0 14,8520 2,514.0 2,078,0 1.499,0 1,799,0, 1,513,0| 1,785.0, 894.0 1,571.0 89,0, 6,261.0 
| Gold held excl.agst.F.R. notes 1,604.689,0 155.937,0, 273,446.0 142,514,0 192,628,0 66,499,0 110,299,0 220,513,0 68,830,0 51,739,0 76,571,0 29.689,0 216.024.0 
Gold settle’t fund with F.R.Board °610,593,0 53,989.0| 175,568,0 38.991,0 68,091.0 15.677.0 11.916,0 133.623,0 24,182:0, 11.818,0 21,102,0 12.869.0, 42.767.0 
Gold and gold ctts.held by banks. 778,127,0 32,653,0 482,342.0 28,209.0 54.736.0 8,987.0, 6,262.0 103,200.0, 10,039,0 5,197.0 9,924.0 9,474.0, 27,104.0 
| Total gold reserves_...----.-- 2,993,409,0 242,579,0, 931,356.0 209,714,0 315,455,0 91,163,0 128,477,0 457,336,0 103,051,0, 68,754,0 107,597.0 52,032,0 285,895,0 
Reserve other than goid_------- ('157,835.0 10,955,0| 48,824.0 8,204.0 10,168,0 7,063.0 14.447,0, 16,662,0 12,119,0, 3.787.0 7,183.0 7,615.0, 10,808,0 
| 3,151,244,0 253,534,0| 980,180,0 217,918,0 325,623,0 9,,226,0 142,924,0 473,998,0 115,170,0, 72,541,0 114,780.0 59,647,0 296,703,0 
on-reserve cash 55.002.0, 4.305,0 meee 3,093.0, 4,158.0 4478.0, 4,707.0) 8,041.0 4031.0) 1;375,0 1,811.0, 3,336.0, 4,547.0 

{lls discounted: 
Bills discounted: ovt. obligations! 105,234,0 7,375,0| 29,362.0' 13,804,0' 19,356.0' 4,663,0' _1,822,0) ‘ieaal 3,693,0| 1,171.0! 2,267.0 meal 10,644,0 
| Other bills discounted....-.-- | 155,179,0 10,215,0 19,259,0 16,318,0 12,566.0 17,986.0 27:730,0, 10,260,0, 12,326,0 3,458,0 9,310,0 8,576,0, 7,175,0 
Total bills discounted _---...- | 260.413,0 17,590,0, 48,621,0 30,122,0 31,922,0 22,649,0 29,552,0 19,840,0 16,019,0 4,629,0 11,577,0 10,073,0 17,819,0 
iBilis bought in open market----- 157.485,0, 13.206,0| 55,793,0, 2,396,0 11,610,0 6,806.0 10,153,0, 18,447,0) 6,845,0 7.472,0 5,619,0 4,499.0 14,639,0 
U. 8. Government securities: | | | | | | | | | | 

 * eotorceenn tensetena 47,5310 1,758,0| 4,391.0 1,426,0 1,244.0 1,467.0 — 200,0 21,292,0' 803,0 5,034.0 662,0 8,505,0' _749,0 
tes............-.22| 236,51950 15.668,0' 77.661,0 20.454.0 26,806,0 5,933.0 6,445.0 21,667.0 14,106,0 9,393.0 11,214.0 8.926.0 18.246,0 
piicsttthen | 311,903.0 26,834,0 118,017,0 28,322,0 27.292,0 8,194.0 4.729,0 34,763,0 7,734.0 10,719,0 16,860.0 10,739,0 17,700,0 
otal U. 8. Gov't securities... - 595,953,0 44,260,0 200,069,0 50,202,0 55,342,0 15,594,0 11,374,0 77,722.0 22,643,0 25,146,0 28,736,0 28.170,0 36,695,0 










































































































































































78 FINANCIAL CHRONICLE [Vou. 131. 
Bot pM a. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
$ z & E 3 t $ 3 g $ $ 
Other securities. .............- 7,301,0| 1,000.0 B2IOG LEB «§ ssccotl «(steenel 86 ceesee escsesl§ snccns oF a a ae 
EE SR cad itdiceed: codundaukh- erence, sondddedh, weuacnal — sbeeed,” Bbseed . aeeenem sensed sete. vwbesed eaccce]. setcedy Thebeee 
Total bills and securities..... 1,021,152,0) 76,056.0| 309.733,0) 83,720,0| 98,874.0) 45,049,0) 51,079,0 116,009,0) 45,507.0) 37,298,0 45,932,0 42,742,0) 69,153,0 
Due from foreign banks.......-. 704.0 52,0 232,0 69.0 71,0 30,0 25,0) 95,0 25,0 16, 21,0 21, 49,0 
Uncollected items............. 663,567,0| 72,385,0 192,858 ,0) 64,071,0| 62,719,0 48,151,0) 15,244,0| 79,362,0| 28,903,0| 10,881.0, 36,172,0| 21,677,0| 31,144,0 
F. R. notes of other banks---.-- 19,950,0 239,0 6,302 ,0) 417,0| 1,212,0 887.0} 1,051,0) 2,579.0 871,0 1,037,0) 1,932.0 342, 3,081,0 
Bank premises................ 59,561,0| 3,580,0 15,664,0) 2,614,0| 7,059,0| 3,204.0, 2,658.0) 8,295,0) 3,811,0 2,018,0; 3,972.0 1,876.0) 4,810,0 
All other resources_...........-- 12,083,0 92,0 4,737,0) 228.0; 1,057.0 537,0| 3,288,0 535,0 172,0 447,0, 254.0 429,0 307,0 
Total gpayycney hhuoonewed 4,983,265,0 410,333,0 1,521,741,0,372,130,0 500,773,0 199,557.0,220,976,0 688,914,0/198,490,0 125,613,0,204,874,0)|130,070,0 409,794,0 | 
LIABILITIES. } 
PF. R. notes in actual! circulation -/|1,432,252,0 151,047,0 172.870.0)100.9980 191,887,0| 67,233,0 123,442,0 199,460,0) 73,323,0| 54,367,0, 70,153,0| 32,374,0 166,160,0° 
Deposits: | 
Member bank—reserve acc’t-.|2,406,376,0,153,665,0) 1,010,281,0, 138,634,0/197,319,0| 61,929,0| 61,451,0 339,313,0| 75,645,0; 48,856,0) 87,170,0| 59,815,0/172,298,0 | 
kn conasasetebnca 24,899,0; 1,974.0 2,742,0| 1,477,0| 1,400,0, 3,864.0! 2,623,0| 4,623,0) 1,417,0 990.0 922,0; 1,518,0) 1,349,0 
Foreign bank........-..-..-.- 6 ,467,0 451,0 2,374,0 592,0 610,0 256,0 20,0 817,0 220.0 140,0) 183,0 183.0 421,0 
Other deposits............-. 36,063 ,0 102,0 18,361,0 143,0} 2,717,0 83,0 144,0} 5,695,0 489,0 202.0 67,0 24,0) 8,036,0° 
d Meaceconcpesenns: 2,473,805,0) 156,192,0) 1,033,753,0! 140,846,0 202,046,0) 66,132,0| 64,428,0 350,448,0| 77,771,0) 50,188,0) 88,342,0) 61,540,0 182,104,0_ 
Deferred availability items 615,924,0| 69,483,0, 165,023.0) 57,120,0| 60,687,0; 47,061,0) 14,801,0,| 76,547,0) 29,913.0} 9,975,0, 32,654,0) 22,179,0 
169,626,0| 11,829,0 65,300,0| 16,780,0| 15,896,0) 5,856,0} 5,361,0) 20,208,0)| 5,276.0; 3,070,0) 4,357.0) 4,350,0 
276,936,0) 21,751,0 80,001,0, 26,965,0' 29,141,0) 12,496,0) 10,857,0| 40,094,0) 10,877,0; 7,143.0) 9,162.0) 8,935.0 
14,722,0 31,0 4,789,0) 483.0) 1,116,0 779.0, 2,077,0)| 2,157,0) 1,330,0 870,0 206,0 692,0 1 
Total ar. pedesoenan 4,983,265,0 410,333,0 1,521,741,0, 372,130,0, 500,773,0; 199,557,0 220,976,0 688,914,0)198,490,0)125,613,0, 204,874,0/130,070,0 409,794,0 
Memora . 
Reserve ratio (per cent) .....-... 80.7 82.5 81.2 80.5 82.7 73.7 76.1 86.2 76.2 69.4) 72.4 63.5 
Contingent liability on bills pur- 
chased for foreign correspond’ts' 481,269,0 35,547,0' 158,942,0 46,596,0' 48,037,0' 20,176.0' 17,293,0! 64,369,0' 17,293,0' 11,049,0' 14,411,0! 14,411,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan.City|. Dallas. 
Two Ciphers (00) omtitted— B 3 3 $ $ g $ $s 3 z $ $ $ $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt_|1,744,679,0|177,402,0| 243,889,0)152,585,0 218,337,0| 85,593,0) 147,964,0)227,608,0) 85,519,0) 59,378,0| 80,275,0) 39,480,0|226,649,0 
Held by Federal Reserve bank.| 312,427,0) 26,355,0 71,019,0| 22,649,0, 26,450,0) 18,360,0| 24,522,0) 28,148,0) 12,196,0' 5,011.0} 10,122,0| 7,106,0) 60,489,0 
In actual circulation. ...-. 1,432,252,0)151,047,0| 172,870,0|129,936,0)191,887,0| 67,233,0)123,442,0)199,460.0) 73,323,0) 54,367,0) 70,153,0} 32,374,0|166,160,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....| 402,908,0) 35,300,0| 229,968,0) 39,900,0) 15,550,0) 5,000,0) 7,100.0) ---.--. 8,945.0) 11,845,0} -..--. 14,300,0} 35,000,0 
Gold fund—F. R. Board.....-. 1,165,106,0)119,617.0 ,626,0 100,100,0|175,000,0) 60,000,0;101,400,0219,000,0) 58,100,0, 39,000,0| 75,000,0) 14,500,.0)174,763,0 
Eligible paper............... 375,900,0 0,716.0] 69,465,0) 30,535,0) 39,415,0 29,3310) 39,590,0| 38,071,0) 22,774,0| 12,035,0) 17,089,0) 14,513,0) 32,366,0 
Total collateral.........---- 1,943,914,0 185,633,0| 328,059,0'170,535,0 229,965,0 94,331,0 148,090,0 257,071,0| 89,819 0) 62,880,0 92,089,0 43,313,0 242,129,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 35, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en 
dorsement, and include all real estate mortgages and yo loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are 
no lon shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divided to show the amount secured yd U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of report- 
ing banks is now omitted: in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted: 
The res have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which 
merged with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 25 1930 (In millions of dollars). 























Federal Reserve Distrida— Total. | Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
3 Py > $ $ § 3 $ 3 $ $ 3 $ 

Loans and investments—total.... 23,140 1,522 9,516 1,247 2,231 651 602 3,296 660 361 651 445 1,958 
Loans—total........... eccccouse 17,059 1,153 7,078 926 1,529 473 466 2,588 504 239 434 331 1,337 
GO GRUIEIE s « c cacnnacecsancce 8,487 513 4,149 480 747 185 144 1,279 232 87 132 102 436 
OS SPSS ae 8,572 641 2,929 446 782 288 322 1,308 272 153 302 228 901 
Investments—total........-...-- 6,081 369 2,438 321 701 177 136 709 155 122 217 $115 621 
U. 8. Government securities ...-. 2,877 159 1,229 86 328 86 64 320 39 70 92 69 337 
Other securities................ 3,204 210 1,210 235 373 92 72 389 117 53 125 46 284 
Reserve with F. R. Bank........- 1,779 94 857 81 142 40 39 261 47 25 56 33 104 
COE TE VERE. « cad ciduncosseciione 216 16 60 12 28 11 9 34 5 5 1l 7 18 
Net demand deposits............. 13,560 874 6,262 726 1,104 340 308 1,873 374 225 471 274 729 
Time deposits........-. 7,273 506 2,035 310 969 251 245 1,242 227 128 193 151 1,016 
Government deposits.... 212 17 77 18 19 17 17 ll 3 1 3 12 17 
Due from banks...............-- 1,358 47 170 71 112 81 73 228 65 65 165 86 194 
Di OP Sn dcniéconeccctusines 3,098 118 1,119 172 279 95 93 482 120 79 199 84 258 
Borrowings from F. R. Bank....-.. 54 4 8 3 14 6 7 4 LCF 2 2 1 









































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July. 2 1930, 
in comparison with the previous week and the corresponding date last year: 



































July 2 1930. June 25 1930. July 3 1929. July 2 1930. June 25 1930. July 3 1929. 

Resources— $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent...... SERCOR GOD «SERTOECOO BIG TIIOOO | CORE BORG PINON co ccc cctecccccccsse | acccecccne  coccecencs sucess 
Gold redemp. fund with U.S. Treasury. 14,852,000 14,852,000 17,200,000 | Due from foreign banks (See Note)..... 232, 233,000 220,000 

Uncollected items..............-.-... 192,858,000 160,321,000 225,338,000 

Gold held exclusively agst. F. R. notes 273,446,000 273,446,000 242,929,000 | Federal Reserve notes of other banks--- 6,302.000 8,466,000 6,313,000 
Gold settlement fund with F. R. Board. 175,568,000 225,820,000 77.772.000 | BANE DEORE. oc cnt ccs sactccucecece 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 482,342,000 507,173,000 483,230,000 | Al. other resources.................-. 4,737,000 4,089,000 962,000 

Total gold reserves................. 931,356,000 1,006,439,000 803,931,000 Total TEOUTOMN no on ccccwseccocecece 1,521,741,000 1,498,051,000 1,628,453,000 
Reserves other than gold............. 48,824,000 54,824,000 66,346,000 inhian ——SSSSS—_ ees 

tatlittes— 

TR FOIE. ocend'c Ceweduncieswse 980,180,000 1,061,263,000 870,277,000 | Fed’! Reserve notes in actual circulation. 172,870,000 172,481,000 309,389,000 
CO ., eee ae 12,035,000 16,510,000 18,250,000 | Deposits—Member bank, reserve acct... 1,010,281.000 1,001,968,000 966,403,000 
Bills discounted— III 3c oa aes merece eachaeennin 2,742,000 6,578,000 3,335,000 

Secured by U.S. Govt. obligations... 29,362,000 20,353,000 288,122,000 Foreign bank (See Note).....------- 2,374,000 2,170,000 1,138,000 

Other bills discounted.............. 19,259,000 17,800,000 137,132,000 Ober GPO. cc cccccscccwcesoccce 18,361,000 10,132,000 13,968,000 

Total bills discounted .............. 48,621,000 38,153,000 425,254,000 TOR Geo ovccacceccecssconnce 1,033,758,000 1,020,848,000 984,844,000 
Bills bought in open market........... 55,793,000 10,157,000 13,055,000 | Deferred availability items..........-. 165,023,000 152,474,000 198,989,000 
U. 8. Government securities— Cn C0 Bic onckb ob Sebeneancedcoce 65,300,000 65,394,000 57,800,000 

ORG Ercbedeesudssowaseccocassccee 4,391,000 6,135,000 155,000 | Surplus... cccccencccccccccceccese 80,001,000 86,061,000 71,282,000 

Se GO ansewees cenocsnace 77,661,000 62,006 ,000 16,737,000 | All other liabilities.................-- 4,789,000 6,853,000 6,149,000 

Castitiontes G00 bills.....cccncacesece 118,017,000 111,804,000 2,990,000 

a ee tes BRIE ccoccccssncccacsaue 1,521,741,000 1,498,051,000 1,628,453,000 

Total U.S. Government securities... 200,069,000 179,945,000 19,882,000 —————— 
Other securitics (see note)_.......-.... 5,250,000 3,250,000 2,815,000 | Ratio of total reserves to deposit and 

eT PN, See cccecedsnse” cangbecnee  ddcsccckae “ aabebdedee Fed'l Res've note liabilities combined - 81.2% 88.9% 67.2% 
Contingent lability on bills purchased 

Total bills and securities (See Note)... 309,733,000 231,505,000 461.006,000 for foreign correspondence. ----..---- 158,942,000 151,994,000 134,309,000 








NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order toshow separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption ‘‘Total earning assets” to ‘‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein 
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unk ers’ @azectte New York City Banks and Trust Companies. 
aa (AU prices doliars per share.) 
nn, % ; B Trust Comonaien, 
Wall Street, Thursday Night, July 3 1930. New York— Par| Bid | Ask || New York (Concl.)— Par| Bid | Ask 
s s : BRN bo bksconsctocs Fro: 101 |104 }|Bank of N Y & cere 620 |640 
Railroad and Miscellaneous Stocks.—The review of the American Union*.____- 85 | 95 ||Bankers................ 13119] 133 
Stock Market is given this week on page 66. Brosdvay Nat Bk & 100 38 | 43 Brows ca tramk— "=" 30 336 |340 
The following are sales made at the Stock Exchange this CDR at HE ee 131 133 Chelace Bank é Trust. ..25 33, | 37 
enix Na’ em: a ‘ust... 2 
week of shares not represented in our detailed list on the | Gontiovin Net my Tr 100) 385 |400 [Continental Bk a Tr----10) 36 | 27% 
pages which follow: Fifth Avenue*......... 2750 } 30501|Corn Exch Bk & ~--20) 158 {162 
ct bbb e Seodevesnen ioolasas per ena ENER = x 
weet OSES, «| Sale |__ Renee for Wee. Range Since Jan. 1. SS 1500 } i600 | Pulton.-----~-7272~i00| 580 |a00 
nded + | ieee” dee a. Genes oR Mea ar raaaenericak| ee i cai uaranty.......... aaa 
Week.| Lowest. | Highest. || Lowest. | eclntets Lsfeoure Nat Bia i¥__.100] 93 [108 ||Hibernle.--~77272277 100} 170 |180 
Railroads— Per. Shares.| $ per share. | $ per share. |$ per share.|$ per share. Nasional Oar & Tr... sane oo oon Mad Bi @ 4-98 = p+ 
Buff & Susqu pref ctfs._| _ 340] 8934June 30) 894¢July 84 9134 June | Penn Exchange *..__.__ i 39 | 91 =e 
Canadian Pac new...25, 7,200, 46%June 28) 47%July 1] 45% June 524% May — oe in..............8 
Chesapeake & Ohio rts-_| 17, 18%June 28) 20u%July 1f 17% June a June Publie Nat Bk & Tr Rene. 2 102 105 Manhattan —_- 
Cuba RR pref----- 100} 50; 66 June 28) 66 June - 57% Mar Mar | Seward Nat Bank & Tr.100} 90 1100 ||/Manufacturers.._....... 
Duluth 8 8 & Atl... .100) 200 1 July 1 1 July 1 July %3 Jan Sterling Nat Bk & Tr 25) 40 45 Mutual ( Weatehester) “ido 
Ill Cent leased line- 100) 20|77 July 1) 77 July 1 7134 Jan 80% June | Straus Nat Bk & Tr....100| 240 pie 
Manhat Elev Guar- 100) 10) 52 wJuly 1 52 %July 19 51% Jan) 68% Apr United States* a 25 4219] 44 Partin (ioe eee 
Market St Ry--.---- 100} 100} 1 June 28} 1 June 28 % June) 3 Feb | yYorkville.............. 100] 130 1150 a 
Pitts Ft W rd Chic pref -} 40:1544% June 30157 July 19151 Jan\l57_ July | yorktown*............ 100 160 Times Square. _- 
South Ry M & O ctfs100 100; 90 July 3) 90 July 87 June|135% Mar Brooklyn— aia tact ace Title Guar & Trust. 
Rens & Saratoga---100 201374 July 31374 July 3§136 Marl42>4 June | Brooklyn_..._......_._- 94 | 99 |lUnited 
——— POOP. on ca cucccccese 100} 400 |500 || Westchester. 
Addressograph mneete 9) 800 30 July : 314 July + tad June 34% tue 
Amer Beet Sugar pf | 500} 30 July July May ar Brooklyn 
American ernewwice te = = Jul ro = pods. P= ae Pt Comoentes. Par _ 690 1710 
Am Mach & F new wi-*| 41 July % July uly] 4355 July | dieeteee i‘( (ee. eee eeeaspaee 
4% breterred. .---- 5 0101, July 3101 July 3} 95. Jan 101 May yong A lela ae me oe Globe Baik & irit---100 R.. 9. -# 
m Mach & Metals..-*| 3,400/ 9%July MJuly % July uly Nasetdeeaivadnien tak’ tae Kings Co.......------ 
American News Co---*) ‘200 48%4July 1) 55 “July 3] 4834 July) 804 Mar Banca Commerciale Ital-100! 315 1322 IIMidwood --...-------- 100! 180 1190 
Am Teleg & Cable-- uly 1 une June} % Fe * State banks. t N ’ : . of oy . 
Artloom Corp ioe age > altered po } + gal Ao 34% = , # Feb 8 ew stock. # Ex-~dividend Ex-atock div.» Ex-rients 
Art Metal Construct -.10) 2 une 5 June une eb ° ° 
As900 | Dry G Ist bt. icy 90 July : 90%4July 85 Feb 19534 Apr New York City Realty and Surety Companies. 
nd preferr July July Jan % Apr Ali prices dollars hure. 
Atlas Stores_.....--- 27% June 28] 31 June 30) 2534 Junel 37. May . re 
Austin Nichols prior A * 19 July 1) 19%July 19 July} 30 May Par| Bid ; Ask Par| Bid | Ask 
Beech-Nut Packing - -20 49 June 28) 51 July 49% June 70% Jan | Bond & Mtge Guar_-____. 20} 94 98 ||Lawyers Title & Guar_..100} 252 |262 
Blaw-Knox Co___---- 33K%July 2) 33%July 31 June| 5144 Apr | Home Title Insurance _..25| 56 | 64 |\Lawyers Westchest M&T1 200 |250 
Brown Shoe oe nag + 117%June 28/118 July 1§113% Janj119 Mar | Lawyers Mortgage._._._ 201 50 52 ||Westchester Title & Tr_...! 135 1165 
Seams Seeea io $6 aS PIN af] Shae al 38° SRY Sg “A 
jotex pref... une une 30) Aa, pr * 
Gay invention... 100 501150 July 21150 July 24150 ~~ 165 Apr | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
poo ae rly ag 600 —— " —, 1 OK —_ pats, May Tut ons 
on. eacon — 200) 1 une une une Apr ° . 
Comin Cred el (35) 00 25 Guy 9) 24 July 2] 22K “Jan 2534 Abe | A |_ ms | stn | acre. _| | ou_| stn 
st pref ex-warr__ une une % Jan} 9 pr ee 
Comm Inv Tr pf 634100} 100, 994 June 30] 99%$July 2).89  Janil00 Mar | Sept. aie. 334%) 100% | 100% ||Sept 15 1930-32] 344%! 100% 100%» 
Commonw & South pf_* 100% June 28/101 34July 2} 99 Febj104% June | P00. 1B 1OAD---| B14 %) 1OOKss) 100K a Mar. 16 1930-82) 8% 7) 100m 100% 
Consol Cigar pref(7) 100 84 July 1) 84 July 76% Jan| 93% May | 4une 15 1981...) 21%4%| 100%) 100 11||Deo - 16 1930-32) 316%! 100% 100% 
——— Dominion wy oe sattsee * FI ge og seats June “_" Jan 
man’s Sons pf 8% 20)104\% July YY July y% July Apr 
Duplan Silk pret---100 2 100, June 30102 July wT jFevjlo2 4 Mar United States Liberty Loan Bonds and Treasury 
u Pont de Nem ts|195,000) June 5-16June une ay 
Eastman Kodak pf.100 10/128 June 28|128% June 28]120% May|128% June Page on the New York Stock Exchange.— 
Fashion Pk Asso pf 100 140) 53}4June 30) 55 June 30} 49 June 80 Mar og we a a daily record of a transactions in Lib- 
‘ourth Nat Investors.*| 4,300) 29 June 34%July 1 % June Apr r an 
ae a texsee a tone nti : A: i ns 8 ag. ig om me certificates on the New York 
Gen Italian Bled 500) 3544July 2| 37° June 30} 3435 June) 4434 Feb oc py a p — bonds are 
Gen Motors pf(5) wi*| 8,200) 92%June 93 July 2} 92% June 96% June iven in a footnote at e end of the ta j , 
on  yenen trp red silsesuiy 2 +04 es Et 5 July 8 ulation 
eferr 111 K%July 111 July % Febill54% May 
Gen Realty & Util....* 12% July i 13% July 11% June| 19% Apr Datly Record of U. 8. Bond Prices .| June 28| June 30) July 1 | July 2| July 3| July 4 
eferred.......-- * 700| 83 July 83 July 83 Julyl00 Apr REE ORE Ge OaRRt Ganmeeaai: 
Gen Steel Castings fd * 99 July 1/100%July 1) 98 Junell0l Mar | First Liberty Loan High) ----| 101%ss | 100%] 100903) 101 
Gold Dust pref___-.-- 200/106 July 2:106 July 100 Jani109% June 3%% bonds of 1923-47. .{ Low- ocoe 100° a2} 100723} 1007%3) 100449) 
Grand Stores CF Ww) i00 100| 86%June 30; 8644June 30) 86 Jan| 9044 Mar vat a fA. pe ~~~ ~~ Close, ----| 101 =. 10012) 100%%2| 101 
Hackensack Wat rts__- 14%June 28) 1%June 1% June’ 1% June Co he 4 “4 ae 4 pry a oo-- ‘ 3 16 
Helme (G W) pref-_-100) 10135 July 31135 July 39123% Janjl35 Apr 1932-47 (Ft pe sO oe teed teed td oo rr 
Heroules Powder pid100 50/120% July 1/1204 July 1 pas te June (First 48) -.-..- Close etd tate tts or rr 
__ SS 63 KJuly 63 *KJuly 0 une Jan maiabaied one® ase soos oooe 
Total sales tn $1,000 untts_-.- di sip eal cake wa 
“are y 1 13 ---- 
Insuransharés éifs-— "+ 12 June 28 10% June 28] 9% June 13, June | Converted 4% % bonds{High| 103%: | 102% | 103%, | 103% | 101% 
Inter Comb Eng pfd ctis 50%July 31 50% July 50% July| 62 May of 1932-47 (First 4}4s){Low-| 1022s: | 102%: | 102%s32 | 102%: | 101's9 
Intern Print Ink ctfs___ 34 July 2| 34 July 34 July| 47 May Total ales tn $1,000 \nguga sagt set 10s'e | ate | Bite 
Internat Salt rights---- 1 July 3| 1%June 1 July! 1% June Sanaa a s whos 4 ny Hick 1 
Inter Dept St pref._100 61 June 28) 61 June 61 June 82% Mar oan 1193-47 £6 % {Hig etd tet td LET 
Is] Creek Coal pref.100 105 July 2\105 July 105 Janjl05 Jan sO Ghee core] cree] cece] eee 
Kansas City Pow & Lt a bia $1,060 ws — teed ted Cd or 
x, 10/113 % Jul 113%Jul 108 115 ™M OFa® sales tn S1,OUU BNHS--—| ann} nnn nt nn nnf | ne 
BE Sy dy ine ogee Loe Bhisuby a aeesuiy ah 3% Sum) 3% july | Fourth Liberty Loam — {High} 102%r| 102%] 102%%| 1027%9| 102% 
Kresge Dept Stores__-*|  100| 8%June 30, 8%June 7% Apri 9 Mar| #4 % bonds of 1933-38..)Low-| 102%23) 102%%s2| 102#¥s3] 102222) 1027733] HOLL; 
Preferred....---100/ 50| 45%July 2| 45%July 2] 45 May| 62 Jan (Fourth 448) --~.... Close! 102%*s2| 1022732] 1027413] 102%#12| 102%3| DAY’ 
Kresge (S 8) Co pfd_100 10/112 %4July 3|11234July 3110844 Junell15 June Total sales tn $1,000 wntis--.| | 53) 382) 168 49 53 
Kuppenheimer Co-_-_._5 110| 35 June 28| 35 June 28] 32% Feb| 35 Apr Treasury High| 1122232] 112229] 112239} 112%%39| 1122639 
Lehman Corp__------ ” 5,100 68% June 30; 723July 3' 66% June| 97% Apr| 4% 1947-52.........- Low.| 112%239] 1122439] 1122%s9] 1122239] 11274 
Mallison & Co pref. 100 0| 70 July 2170 July ‘<§ 66% June| 80 Jan Total sales in $1,000 i eh =" — 112713) 112763, 
Maracaibo Oil------- 600 4%June 30} 5 July ‘f 4%June | 10% Mar sales tn $1,000 un Hiah| 1081 seanae ee et 
Marshall Field & Co_.* 1,600, 3534July 3) 36%July 19 3534 July| 48% Apr| 4, i944-1954 tow'l ieee) 77" Same, cee 
Metro Goldwyn Pic pt27| 100| 25%July 1) 25%July 19 23% Jani 26% May Pe yee ee Close] 108!%| ~~--| 108%] 2727 108d 
Nat Bell Hess pref..100} 200 60 June 30} 60 June 31955 Mar| 82 Jan Total sales tn $1,000 units se Thess. ~ eee 108%, 
Mid St Prod ist pf.100} 700| 87 July 1) 89 July 84 Junell0 Feb 91 ,OUU un High 105%n| 1062 ---- . 
SE EE bdcannensun *| 800) 54 July 1) 55%4June 2s} 53 June| 55% June | 34/6 1946-1956 ron oven) Sat art Mos 106% 
Nat Supply pref. .100) 90/115 June 30)115%July 19113 Junell5% July ee eae Closel ~~ ~~ 105201 1062 <oee 106% 
N Y Investors_.-..-.- 3, 100) 18 June 28} 184%June 2*§ 17% June; 32 Apr Total sales 4n $1,000 gags psoas “108 = ----| 106% 
North Amer Aviation.*| 4/400, 7%June 30 8%July 1) 7% June| 14% Apr em WH ich| 101%c] 101901 10 scoo] .. 108 
Omnibus Corp pref -100) 100, 82 July 3) 82 July 3] 73% Mar, 85 June 3%s, 1943-1947 pa 101% 1012633 10128 101s lois 
Oppenheim ,Collins&C “0*| 200| 37% June 30) 37%June 30] 36 June 56 Apr . a ae emer W $8 bd 12823) 1015%9, 101433 
Po A laminae pane ria 20| 60 July 1| 61 June 28} 53 Jan| 72 May Close} 1017%33} 1012%s2} 1012%s2} 1012422] 101443) 
Park & Tilford------- | 1,400} 20 June 30) 224%July 3} 19 June 35% Apr ian eee wi itigh 1016, 1016. 101% 0 - 
Peoples Drug Stores pf *| 100,100 June 34100 June 30]100 Junej107}4 May 3%s, 1940-1943 roa 101%,:| 10121 10127, 102 eves 
Petroleum Corp of Am *| 7,700, 19%June 28) 20%July 1 18% June| 274 June p SPE Sy Ere atmcnre Ghosal 101901 Soil sone ten ---- 
Pierce-Arrow Co pf-100| '700| 69}4July 4 72%July 21 68% June| 82 Apr Total sales tn $1008 et . a se} 102 ---- 
Pitts Steel pref___.100) 00 96 “KJuly 96K%July 1) 93% June103 _ Jan Acne o2ee 
Porto Hico Amer Tob at em oem! eg 2 oe Note.—The above table includes only sales of coupon 
1 OR aioe AS 600| 30 July 3) 30%July 3130 July, 30% July| bonds. ‘Transactions in registered bonds were: 
Proctor & Gamb pt. 100) 200}107 4 July 1/107%July 1910734 July\107% July | 9 ist 4%s.____. 101%%_ to 1013 
Pub Ser of N J pf (5)-*| 1,700) 93}4June 30, 944 July 3] 91% June 97% June | 3 4th4Ks.._.... 2. rn 1022151 to 102% 
Punta Alegre Sug ctfs 50) 100} July 3 %July 3 ee ae NE Ei ll arated ata toc ulna -de \ecberpabetinedelaehe hate betas =r’ sts ada 2. gb . 7 
Revere Copper & Brass— : 
Preferred. -..---- 100 60/100 June 28/100 June 28]100 April04 Mar Foreign Exchange.— 
Reynolds Metal__---- * 1,500} 24 June 30) 26 July 1) 23 June) 34% Apr To-day's (Thursday's) actual rates for sterling exchange were 4.86% @ 
Skelly Oil pref----- 100 900} 89 4June 30) 92%July 1 89% June 99% June | 4.86% for checks and 4.86 7-16@4.86 17-32 for cables. Commercial] on 
Sloss-Sheff St & Ir--100, 100] 26 July 1| 26 July 1) 24% June 56 ¥4 Mar | banks, sight, 4.8534 @4.86%, sixty days 4.83 11-16@4.84 1-16 
Preferred........ 100 60! 45 June 28) 46%July 29 45 June 8 Mar | days 4. 82% @4. 83 3- 16, and documents for payment. 4.83 3-16@4.84 1-16. 
| - Ge Sees * 130) 6%July 2\ 6%June 30} 6 Jan| 1036 Feb | Cotton for payment, 4.85 11-16 and grain for payment 4.85 11-16. 
Stand Oil of Kansas. 25 2,200; 20%July 2) 32%July 3) 29 June; 49 Apr To-day’s (i hursday’ s) actual rates for Paris Mn nee francs were 3.93 
Stand Gas & E! pf(6)- 800) 98%4July 3) 98%June 30] 9844 June100% June | @3.93% for short. Amsterdam bankers’ guilders were 40.21@40.22 for 
Superheater Co (The) - _* 600| 40. July 1|42 July 29 38 June 43% June | short. 
Thermoid Co_.------ 3,000} 14%July 1) 15%July 1713 June!) 26% May Exchange for Paris on London, 123.71; week's range, 123.75 francs high 
Third Nat Invts__-_-..- * 900, 25 June 28) 27 July 1 25 June| 27 June | and 123.62 francs low. 
Thompson Products- -*| 500} 224July 3) 23 July 2) 20 June) 39% Apr The week’s range for exchange rates follows’ 
Thom pson-Starrett - -.* 500| 10 June 30) 104%July 1f 9 June 18% Mar Sterling, Actual— ecks. Cables. 
Preferred_......--- * 400, 41\%July 3/42 July 3) 40 Jan} 4054 Mar | High for the week... ccccoccecccecece 86% 4.86 17-32 
Tobacco Div A ctfs_.10} 1,600} 6 July 2} 6 July 24 25% Apr, 634 Jan | Low for the week______-.....-.---..--. 4.85 11-16 4.86 29-32 
United Dyewood.- __100) 39} 5%July 1| 6 June 28] 5% Jan| 11 Feb Paris Bankers’ Francs— 
Preferred____-_-- 100) 40| 534%July 3) 554%July 2% 50 Mar, oe. ee Ge Be ee nee 3.93% 3.93 7-16 
United Piece Dye W ks ee ee 3.92 3.92% 
Preferred.-..---- 00| 250/100 July 2102 July 3] 97 Janill4 Mar| ~ Germany Bankers’ Marks— 
Univ Leaf Tob pref- 100 20/105 July 2105 July 29103% JanjllS Mar | High for the week...............-.--.--- 23.83 3% 23.84% 
Walgreen Co cvateas 100100 July 1/100 July 1} 97 eemnGe see) Low for tae Weed. ..... ...ncsosnceccncesus 3.80 23.82% 
Wrigley Co__...-.--- 1,200/ 69%June 30, 70 July 1] 67% Apr 73% June Amsterdam Bankers’ Guilders— 
po Wy NE et i as Bee 40.22 40.23 
* No par value Low for the week....... ‘sieges eieiindeienatatanbiial 40.16% 40.19% 










































































































































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
































For sales during the week of stocks not recorded here, see preceding page. 

































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT > STOCKS gate teas ta. 1 ny’ — 
‘or NEW YORK STOCK om 
Saturday | Monday | Tuesday | Wednesday | Thursday ) Friday | the EXCHANGE. On dase of 160-dare = pow 
June 28. June 30. July 1. July 2. July 3. July 4. Week. Lowest. " Htghest Lowest. | Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share % per share|$ per share 
197%, 198 | 199 206 205% 21412] 209% 214% 20753 2117 15,700\Ateh Topeka & Santa Fe..1 194 June 25| 24212 Mar 195g Mar| 2985; Aug 
#10512 10612| 10512 105'2| 10453 105%) 105 105 10514 10514 500| Preferred.....-------- 102%, Jan 3| 108 June24|| 99 May 104% Dee 
155 155 15214 163 |*15212 157 152% 156%) 14612 153g 4,300|Atlantic Coast Line RR..-1 1461gJuly 3) 17519 Mar 1 161 Nov] 20913 July 
100% 100%} 100 102 101% 103 | 102% 10312} 10214 102% 7,100|Baltimore & Ohio....-.--- 98i4June 24} 122% Nov] 145%, Sept 
*81 81%) 803g 80%) 81 82 82 82 82 82 1,200| Preferred. -.-..--.------ 1 784 Feb 10| 841gMay 14 75 June} 81 Deco 
69 6070 69 70 71 71%| 71 71 70 70 700\Bangor & Aroostook -...--- 63 Jan 3 29 55 Oct] 90% Sept 
#11212 113 |*112!2 113 1121g 1121g| 11212 1122 #11212 113 20| Preferred.......-.----- 1 109 Feb28/ 1164June y103%, Oct] 115 Sept 
*75 8685 | *76 86 | *75 *77 87 *78 St ~—T—ti(‘é‘wh rere Boston & Maine......---- 79 June 24| 112 Feb 85 Apr) 145 July 
*13 13's; *13 131g} 13 13 13 13 13 400|Brooklyn & Queens Tr.No par; 10 Janil) 15%May 22 7 Nov) 16 Dee 
*57ig 61 *571, 61 *57ie 6 *5712 61 *57ig 61) i -~ _— | weeeee Preferred_........-- No par| 63 May 3 661gMay 29 44 Nov 
%6lig 64 65% 65%) 763'g 6314 644) 6212 6212 1,800|B8klyn-Manh Tran vt c.No 58%gJune 18} 7843 Mar 1 81% Feb 
85 91 | 985 90 | %85 9012 91 92 92 700| Preferred v t c..---. No par| 84% Jan 6) 94 May 29 761, Nov F 
125, 125) 121g 1312) 131g *141g 14%) 1412 15 2,200|Brunswick Term & Ry Sec-100) 11 June 19) 33% Apr 23 41g Oct; 44's Jan 
187 188 | 18612 188'4| 18712 186 189 18512 188 5,900|Canadian Pacific.......-- 1 184%gJune 25) 226% Feb 10 185 Dec] 260% F 
17412 175 | 173 175 | 175 177 177%) 177% 179 3,700|\Chesapeake & Ohio....--- 1 171 June 25| 241% Mar 28 160 Nov| 279% Sept 
*412 453 4% 41g 41g) *4% Allg 600|Chicago & Alton....-..-- 100 8| 10 Apr 4 Nov} 109% Feb 
*41g 52 4%, 44% 4% *4% 5 *41g 5 200| Preferred.......------ 4i2June 21} 1053 April 3lg Nov] 25% Feb 
so , «890 1¢.... 19 }*%..-- *16 eo  . 06UmUltCti(ité«Ci Chic & East Illinois RR_.--1 1444 Jan 7 15 Decl 43 
*25 nine *25 35 #25 36 i é# i i-« | weensss Preferred .......------ 1 33 June27| 52% 36% Dec| 667s 
91g 91g 10 91g 97% 10% 973 10 6,100|Chicago Great Western. ..100 SigsJune 24) 17% 7 Nov| 23% Feb 
2 30%| 31% 3212) 32! 33 3473) 34 34 ,100| Preferred....-..----- -l 27 June24| 62% 171g Nov) 635 Jan 
*13ig 13% 14 i4'g) 14'g 1414 1414] 1414 14% 2'200 Chicago Milw 8t Paul & Pac..| 12!2June 25 26% Feb 16 Nov) 44% Aug 
21% 22%| 2212 23%! 23% 24%| 231g 231g) 2373 23% 5,500! Preferred new.....-------- 20igJune 18) 46% Fe 281g Nov| 68% 
67 6712) 67% 68 68  687%| 687, 69% | 6914 6953 5,500 Chicago & North Western.100} 66 June25| 807% 75 Nov) 10812 Aug 
125 135 *125 140 %120 140 9120 140 '*120 140 § j= —=— Sann---! FTOIETED.----2--n-n- o 18014 June 25) 140%June 3 134 Apri 145 Feb 
95 97 | #98 1001s) 9912 10013} 9973 997s} 98 991g 2,400|Chicago Rock Is] & Pacific. 100i 95 June 25] 1261, Feb 14 101 Nov] 14312 Sert 
10512 10512 *10512 107 #1051g 107 | 10612 107 *107 10712 400| 7% preferred.....-..--100 105 June 16} 110% Mar 20 100 Nov] 109 Oct 
100 1001g #100 101 | 100 100 100 100 | 100% 100% 500) 6% preferred .-...-.-.- _--100| 298 June 6] 108 Feb 7 947g Nov| 10314 Nov 
*61 82 | 61 82 | 61 80 *61 80 | *61 —.t ££aoctes Colorado & Southern..... 1 65 June18| 95 Feb 13 8614 Dec] 1356 July 
75 78 718 78 | *%75 77g *75 772 *75 772 50| First preferred........- 1 an 3) 80 June19}| 65!3 Oct 80 Jan 
63 63 | 63 68 | 63 68 #63 68 | *63 68 10| Second preferred.-..-.... 1 68 June28} 75 Apr 23 64 Apr| 721: Mar 
55 «iB 551g 55'2 55 55 547g 55 54 «(4 900!Consol RR of Cuba pref..-1 49 Jan 2) 62 Apr 10)) 45 Nov) 705s Jan 
14914 14914; 150 150! #15212 158 | 15012 15012] 152 152 700| Delaware & Hudson-....-.- 1 146 June 25} 181 Feb 8i| 14113 226 «July 
116 116 | 116 116 | 116 116 *1151g 117144 2114 114 900 Delaware Lack & Western-1 110%June 18} 1638 Feb 8|| 120% June] 169% Sept 
4712 4712' *50 58 50 511 *52 55%) 52 53 1,000 Denv. & Rio Gr West pref_1 45 June27| 80 Mar 28 49 Oct] 77% Feb 
8614 3612} 38 38% 39 39%; 39 40 391g 39% Stock 8,700 Erie.....---.----------- 1 35igJune 18} 63% Feb 14 411g Nov] 9312 Sept 
%53 2S s«67 550 OBS | 8540 O57 | 7535612 56 66 200| First preferred.......-- 1 531gJune 25} 67% Feb 19 551g Nov| 66% July 
*49 «=| «553 50 50 | *50 54 |*50 54 | *50 54 | Exchange 400} Second preferred...-.-- 1 60 June25| 621g Feb 19 562 Nov| 63% July 
731g 75%) 75% 78 77% 78 77g 7912) 6912 81 9,000 Great Northern preferred -.1 71%June 25) 102 Mar 29 85% Nov] 12814 July 
701g 70's) 7 74 73 75 75 75 7812 7812] Closed— 1,600, Pref certificates.......- 1 67 June25| 99% Feb 21 851g Nov} 122% July 
30% 30% 32% 33 Bllg 32%) *301g 33 600 | Gulf Mobile & Northern.-.-1 28i4June 25| 461g Feb 17 18 Novi 59 Feb 
*91 94 91 91 91 91 | *91 94 *91 94 Inde- 300! Preferred......--....-- 1 90 June2l| 98 70 Nov| 103 Jap 
71% #4 1% «#34 1% «34 *1 4 *1 ? fee Havana Electric Ry...No par 3% May 10 61g Dec} 11'2 Apr 
52...) 959% ----| 952 ---n] ---- ----] ---- ---- pendence | ....-. Preferred .......--- weed 58 May 9| 72 Jan 2); 55 Feb 73% Deo 
0335 _-..|9335 -..-|%335 ---.|*335 -.-- WOGG.-concl ..... «| omteuas Hocking Valley.....-.- ainda 450 Jan 25) 525 370 Nov Oct 
043 48%| 43% 43%) *43 44 | 4312 4312) 42% 4312 Day 3,100 Hudson & Manhattan....1 41 June25| 63% 341g May| 58% Jan 
11612 11612, 115% . } 116 117%! 115% 11612! 11614 116% 4,400, Ulinois Central........... 1 113\gJune 25| 136% 116 Nov| 15312 July 
972i, *71. 75 | *70'g 75 | *70's 75 | *70\g 75 | Holiday | RR Sec Stock certificates...| 70 Jan 2! 77 70 Nov Feb 
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*15lg *15ig 21 | %16 21 | *15!s 21 *15ig 21 231gJune 23 25 Nov) 50 Jan 
661g 67% %66'g 67%, 66's 67%g| 661g 661g) *661g 67% 61% Jan 2 6ll4 Dec] 80% Jap 
55 «665 «| *60)0=— 70 | 60 60 | *58% 63 | *58% 63 §8%June 25 Oct] 108% July 
965 66 | %64 71% %6014 7014) *60% 683g) *6014 65! 65 June 25 63 Nov} 701, Jap 
531g 59 58% 61 61% 62 | *62 63 | *60% 61 ‘ 5 une 25 Nov! 102% Feb 
131 131 | 132!2 133 | 133 1343 13412 136 | 135 136% 127 June 25 138! 110 Oct] 154% 
24 241g) 241g 25'g 261g 27 | *2512 27 *251g 27 24 June 28 Oct] 571g Jap 
*%19 © 20 19 19 | *18 19 18 191g} *19 20!2 17 Jan 16 141g Nov} 3912 Jap 
*] lig) 1g 1s) *lig 1%) tg ig) dig Ale 1 June 27 1g Nov Jap 
iis aaah anne mal | #16 26 |*16 25 | 16 25 271gMay 14 May} 6112 Sept 
55. S712 *55 56% «S412 55 | #5412 57l2 *54l2 5712 64 Jan 3 51 Dec] 66 Jap 
84%, 3453 35 361g 36l2 3712 36 367g) 3512 37 32% June 25 Apr 1 27\g Nov| 65% July 
*9814 100 98144 98% 99 100 99% 100 997g 100% 981gJune 23| 1084s Mar 93% Nov| 10712 Apr 
*61 58 63 | *58lg 80 | *61% 80 6014 62 57 June 25 46 Nov] 101% July 
#120 123 ' 120 120 | 120 12013121 12414) 120 122 1155gJune 26 105 Nov) 149 
2 85% 83% 85% *82!g 85%) *8212 85%) *82!2 85% 81% Jan 29 7 8653 Jap 
9104 119 *102 119 ,*107 119 |*105 119 |*105 119 115 June Nov} 240 Aug 
™% 41 | % 41 % «6861 5 13 1g % Feb 25 1 Oct 353 Jap 
1541g 156 | 155 156% 1572 160%! 15812 161 158 16012 une 25 160 Nov| 2561: Aug 
10212 1021g 103 103 | 103 104 |*10212 10412 #10212 10412 94 June 25 Feb 110 Nov} 192% Aug 
*106 108 | 108 *105 109 |*1041g 10812) 105 108% Preferred 1 105 July 3 100 May} 110 Dee 
#195 202 | 195 202 *195 202 |*195 202 |*195 202 178%June 18! 324 Feb 155 Oct] 379 Jan 
B 9812 100 | 10012 102 | 101tg 104%,' 10212 104 | 100 103 7igJune 24 30% Jan| 1321g Oct 
116% 116% 118 118 | 117% 118 118 118 | 117% 117% Prefarred 116 June 18 a145g Jan} 134% Aug 
9%, 9% 10 10 *97, 10 *9 8612 500'N ¥ Ontario & Western...100 8i2June 18 8 Nov| 32 Feb 
*1ig 2 | *lig 2 | Siig 2 17% 1%) ~*1% «2 100\N ¥ Railways pref....No par| lizJune 24 lg Dec] 9% Feb 
*1 1% 61 1% «(*1 1% *1 17g) *1 imi =—_—iséddis www we N Y State Rys 00 1 June 4 1 1444 Mar 
*10!g 15 | *11 15 | *11 15 | *12 15 121g 121g 200 Norfolk Southern... 10 June 27 141g Dec] 4812 Feb 
#22412 225 | 218 220 | 221 222 |*220 224 | 22014 224 700) Norfolk & Western .. 213%4June 26 191 Jap 
*85 Ip *85 86 85 85 | *85 8812) *85 88l2 Preferred 83 Feb 82 Nov| 8714 May 
72 73% 73 7 7% «73% 272 7314| 722 73% 4,500 Northern Pacific... 66%June 25 751g Nov! 118% July 
69 ©6469 71 71 70'g 71% 269% 70 691g 704 2,000) 63'2June 25 75 Nov ae oe 
8 10 *s 10 9 9 *8lg 10 *8ig 10 100 Pacific Coast... 7 Jan 3 4% Dec 48 
71 7llg| 72 73 735g 75 74 7413) 7353 7414 21,700 Pennsylvania 697gJune 25 721g Mar| 110 Aug 
#10 «6:12 | 10 «13 -:| F101 =121g) _... -.--] 1012 10! 100, Peoria & 101gJuly 3 17 Dec| 35 July 
#133 137 *133 137 133 #137 ,*133 137 |*133) 1387 | | wwe Pere Ma 00} 130 June 16 140 Nov] 260 Aug 
O71 97 971g 97 | 95% 95% | 95i2 97 9673 967 170| Prior preferred 94% Jap 31 94 Nov) 101 Mar 
oor os. i| 3? 17 08 | 907 98 | °S? Si = ff cees-= 95 Jap 7 90 Nov) 97 Jap 
35 100 | *85 95 | *70 95 | *85 91) *85 OL | = — | ---2-- Fitteburgh & West Va 90 June 16 90 Nov| 148% Jan 
10312 106% 106 106'g 106'g 107 |*106 107 | 106 107 1.600 Reading -....------------ 60, 100 June 25 10112 May| 147% Sept 
4s 50 | *48 50 | 48 49 | *48 50 | *48 S50) ~~ | ---z-- First preferred...-.-.--- 50) 441s Mar 11 Feb21|| 4112 Apr) 50 Sept 
438 48 | *48 49 | 48ig 481g *48 49 | *48 49 300| Second preferred-------- 47% Jan 4 43% May| 60% Sept 
o3si, 50 | *40 50 | #384 50 | *388 50 | *38% 50 | = | -a-s-- Rutland RR pref....-.---- 1 42 June 19 4973 Oct; 7414 Sept 
86'2 88 8614 88% 88g 8914 88le 894) 87 89 3,800 St Louis-Sen Francisco. ...100 8614June 30 101 Nov| 133% Aug 
931g 93g *93'2 93'g 92 93 | #92 «93 92 93 400\ 1st pref paid.....-.---- 100i; 92 Jan 2 87 Novi 9612 Feb 
1960 62 | *60% 624 63 63 | *60 62 60 60 300 St. Louis Southwestern ....100 S2igJune25| 76%May 16 50 Novi 15% Feb 
£es4% 86 | 984% 86 | 85 85 | *82 91 | *82 91 1,700| Preferred 100| 85 May 7| 90\%4May21|) 84 Oct 94 Apr 
6% 6% 64 6% 614 65) *Gis Tle] Gig Gls 3,600 Seaboard Air Line-- 6 June17| 12%, Feb 15 Qlg Dec| 21% Mar 
“Basie gh) ip ieee | wri’ Male! fal eee es! ee Ob ee fon | Pref -""300| 16 June2i| 28 Feb 7|| 16% June 41% Oct 
110 111 | 110% 112 | 412 114 | 1131g115 | 114 1152 5.800 Southern Pacific Co...--- 100| 108 June 25| 127 Feb 10)) 105 Nov 157l¢ Sept 
891g Oils B0lg 9412 290'g 93% G1 934) Dilg 92lz 25,800 Southern Railway--.-.---- 100) 89!gJune 28) 136% Jan 13) 109 Nov| 1621g Sept 
#90 «695%, *90)0=— 941g #90 )=—_« OAlg *9014 O2iz) Dile Yllg 500 Preferred....----.------ 100} QllgJuly 3) 101 Mar 20 93 June| 100 Dec 
#101 130 | *81 110 *110 110 |*102 110 OT Sl ee eT Texas & Pacific.......--- 100} 110 June 26] 145 Apr 24 115 Novj| 181 May 
84 8% *8 Sle 8 8 *7lg S8le| *7 8 400 Third Avenue-...-------- 6loJune 18| 1512 Mar 20 61g Nov} 39 Feo 
18 13, MAl% «16 | Mi 17 107g 1073} 1073 107 500, Twin City Rapid Transit--1 101gJune 20} B8lig Jan 29|) 20% Dec| 58% Jan 
#6314 65 | *63% 65  %63% 65 | *63% on 1°60 66 i #848 8©|= lh wascme | a ae 634June 20| 79 Feb 3 75 Dec} 100 Jan 
20212 20312 20312 20873 208 209% 207 20912) 203 208 9,100 Union Pacific_...-.-.---- 100| 200 June 25| 242% Mar 29|| 200 Nov 297% Aug 
*83ig 84% *83l2 847% 8 84% 835g 841g| 84 84l2 800| Preferred...----------- 100| 82% Jan 17| 86'2Mar29\| 80 Nov 85'2 Sept 
Blig 324 3212 33 | 33 3412, 33 34%) 33% 343g 4.700 Wabash-....------------ 100| 30 June27| 67% Apr 1 40 Novi 81% Jan 
68 72 | 71% 71% j%q71 #71 | *70 72 70 70 500 Preferred A.----------- 1 70 July 3| 89% Apr 8|| 82 Nov 104%. Jap 
Zllg 22g 22% 23% 23 255g) 234 2533) 23l2 25ig 21,000, Western Maryland..--.--1 18%sJune 18| 36 Mar29|| 10 Oct 54 ~=¥eo 
*2ilg 25 %22'2 25 , *22 26 | *24 30) *23 30 | = | ------ fecond preferred.....-- 19 June25| 38 Mar 28|| 145: Nov) 5312 Feb 
©2014 23 | 20% 21 | *20% 21 | *20% 22 | *20%4 22 |  —= | ---2-- Western Pacific......---- 17 June 19| 30'2Mar29|| 15 Oct) 41% Mar 
39 39 | *38'4 391g 3953 39%) *38l2 40'4| *38% 4044 600| Preferred.....--------- 38%gJune 25| 653!3Mar19\| 3712 Nov 67% July 
= ustrial & Miscellaneous 
26 48626 251g 26 | *25% 26 25% 2554) *25% 26% 2,000 Abitibi Pow & Pap.---- Nopar| 22 Jani8| 42's Apr 9 3414 Dec| 67% Aus 
mm. lee .' om ..77 ' ee 77 19 Tt esssee Preferred_....-------- 100! 64% Jan 17 8619 Any @! 49 Nov Rt ter 











* Bid and asked prices; 00 sales on this days ¢60% stock dividend paid. 4% «a-dividend. 9 Kz-rights, @ Ex-dividend & G&-riybise 
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Foe sales during the week of stocks mot recorded here, see second page preceding 































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales PBR SHARE 
for | NEW YORK STOCK | og parle dion snarciots 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the GE of 
June 28. June 30. July 1. July 2. July 3. July 4. Week. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ehare share 2 
43. 55 | °47  5O0l2, 50l2 5Olg 421g 51 | 45 45 200 Sg or eral 2 
*108 110 |*10812 110 ,*108 109 \*108 109 | 108 108 30 110 Feb 11 
24 24%) 24% 24%| 241g 247%) 241g 24 241g 2514 17,900 37% Mar 31 
86 42= 888 88 88 87 88 | *87 88 88 88 400 92 Mar 37 
*27 462712) ~27ig 28 27% 27%) 27% 277%) 27% 277% 1,200 82 Mar 31 
9 9 7 8610 9% 10 *93, 10 10 10 600 23% Jan 24 
*19 191g! *18lg 1912) 19 1912] 19 19 19 19 600 eapecceesoore 41% Jan 29 
Se 6% Sg 53 900|/Ahumada Lead..... TON | 153 Mar 28 
1191s 1211, 2120 123% 12753} 124 “— 115%g 123 44,000|Air Reduction, Inc.....No par| 114 June 23] 156%sJune 2 
“7% 1712) 17 17 1612 rth 17 17 1712 1,000) Alr-Way Elec A ‘0 par 2 Mar 24 
1lg 1 1lg Im 1% 1% ‘it lig Lig 2,500| Ajax Rubber, Inc......Ne par Jan 9 
wb Bis 5 Bis! 5ig Sts oo 5% bis on as 7 A i Gold Min. a..210 Olg Jan 7 
2 2 2 2 2 2 2 rea Perf Wrap Pap.No 151 17 
18% 191g} 19 195g} 191g 21 20 2012] 19% 31,900)/A Corp....... oar seu ae at 
91 91 93 95 951g 951g) *95 96 1,130| Pref A with $30 warr....100) 87 June 23) 10712 Feb iH 
*89 48690 89 89 89 8912) 8912 90 90 90% 800} Pref A with $40 warr....100 J 90% Apr 11 
84% 88 | *84% 89 | *847% A 86 86 800 A without warr....100 961, Feb 24 a 
25312 257 | 256 271 | 262 260 268 | 252 26813 9,900 Allied Chemical & Dye.No par 343 4Apri7|| 197 Nov A 
lazig 123 [121% 136 !#121 198 e122 124 [e122 124 200 ferred 100! 126% Apr il] 118! Nov| 125 Apr 
5Olg 50%) 50% 51%) Si 53 | 5ils -~ 52 52% 9,300) A Mfg ....No par 68 Marli|| 351g Nov) 7512 Se8 
241g 26 | *25 26 | 25 251g) 25l¢ *251g 2712 200} Alpha Portland 0 par 4214 Mar 27 33° Nov Nov 
23 23 | *23 23%) 231g 24 231g 23 23 4 = 23ig 2,000)A Corp......... No par 81l2June 171g Oct] 4253 Jan 
lg Sie} =65 51g} *5ig 6 *5 *5 6 1,100)Amer Agricultural Chem..100 10% Mar 31 4 Oct} 2353 Jan 
231g 23'e) ©2314 24 | 231g 2412) *23i2 2615 247g 247 600 39 Apr l 18 Novi 73% Jan 
68 68 697%, 71 71 7ilgi 70% 70%) 71 71 1,400|Amer Bank Note..........10 97%, Mar 27 65 Novi 157 Oct 
Gly G14) *61%y 62 61 61 62 62 | *61lg 62 250| Preferred............... 66% Jan31jj| 57 July| 65% June 
6 6 643; %6 7 *6 7 6 6 500|American Beet Sugar..No par 12 Jan 16 2013 Jan 
30% 307s 315g} 31 32g) *31% 32 | *30% 31 1,200| Amer Bosch Magneto..Ne par 5473 Feb 14|| 27 Novi 7612 Sept 
P4llg 4244) 41lg 41lg! 42 42 42 42 42 42 600|Am Brake Shoe & F_...Ne par 5453 Mar 4012 Nov Feb 
_ a Nee ®_... 121 | 121 121 |*121 12112 (| el Ul 128 Feb13]} 113 Nov] 12612 Mar 
153 12 115g 12%) 1 14 131g 13%! 12% 13% 9,800| Amer Brown Boveri El_Ne par 8%, Jan 16|° 21% Apr 25 4g Oct| June 
ig 70 70 70 | *69%4 76%) *6914 74 | *6914 74 10| Preferred. J 80% May 26 49% Jan) 104 June 
11414 11612) 115% 12114) 118 122% 118% 12112) 11612 120% 157,700) American Can........ ame 15613 Apr 1 86 Nov] 18413 Aug 
144 145 144 145 14414 14414 *144 - *144 145 100} Preferred.............. June 1331g Nov 5 
61 651 5lig 52 52 53! 53 53%) 53% 53% 1,700) American Car & Fdy..No par lg Feb 6)| 75 ov] 10613 Jap 
*100 103 | 101 101 101'g 102 |*101'g = 100% 100% 700 easoceccsoncch 116 Jan 11013 120 an 
"88g 94 | *88l, 95 95 | *88l2 *881g 95 -.--|American Dref......1 101 Mar 7044 May| 95!g Oct 
391g 3912) 41 42 4llg 42 411g 42 42 42 1,300|American Chicle..... 0 par; 36% Ji 51% Apr 27 Nov] 8153 Sept 
91g Ole 9% 10 913 10 91g 91g} 10 11 3,100;Am Comm’! Alcohol...No par 9i4June 30} 33 Jan 20 Oct May 
*16 8620 6 1853| 16 20} *16 20 | *16 20 900 -No 15 June 24) 30% Mar 3 1814 Nov] 47% Feb 
341g 341g! $3412 37 35% 3612' 367% 3673| 37 37 600|Amer European Sec's..No par| 33'gJune 19 2 Mar 31j; 23 Nov} 9813 Sept 
61% G63lgi G3lg 66%' 63lg 67 | 6353 651g! 6212 645s| 83,100|Amer & For’n Power...No par| 656\4June 18} 101% Apr 16i} 50 19014 Set 
*107 107% 107% 108 |*107%4 107%! *1071%4 107%) 107% 107% 106%4June 19} 1111g Apr 29]| 1011g Nov} 10813 Fed 
921g 9312} Big 931g] 921g 93lgi 92izg Y2ig) *9Zig Y3lg Q212June 23) 100%June1lj| 864 108 Feb 
25 267s! 26 #2733) 251g 26 25 2512) 24 25 19% Jan 2) 83% Mari190j| 1713 42 «#4ADr 
%3lg 35g) *3ig 35g) *3ig ig 4ig 414) *4 5 31gJune 26 7 Aprld 313 10 Jap 
*1712 20 19 19 20 20 {|*19 20 | *19 «20 17igJune 26) 34% Aprilj| 23% Nov) 62% Aug 
%56 83-557 563g 56%3) 5612 5612) 5653 56%) 561g 56% 55 June26| 69% Mar20}| 40 Novi) 855s Jap 
35 3512) 347%, 35 34 35 | *331g 34 341g 3412 31 June18| 41% Mar 27 29 531g Aug 
30% 313s 3112 33 32% 33%! 3214 32%) 32 33% 28%June 21| 656% Apr 2|| 2912 Nov 
91% «=621g) Sg 2 *15g 27%) *1llg 17%] *lig 17% 15gJune30! 4 Apr 212 Jap 
tow Dita, 81: & P... BP. & 221gJune 26} 35 Feb1l 271g Nov| 75 Feb 
4714 4714 ig 4912, 4912 S5Ols 49 | *47 49 Stock 47i4June 28} 105 Jan N 136 July 
97 99 | *97 9873) 987% si *95 99 98 98 98 June 25| 11812 Mar 1114 Nov 
*195 20312' 203 203 | 209 211 | 201 208 |*207 211 | Exchange 180 June 23] 284% Apr 142 Nov 
*33lg 35 34 634 34 345, 34%) 33lg 301gJune 16] 61!2 Feb 3llg Nov] S8lig Feb 
%103 108 |*103 108 |*103 109 | 10812 10812,*103 108 Closed— 1081gJuly 2] 116 Feb18|} 106 Nov| 135 Feb 
7% 75 | *70 79 | *75 79 | *75 79 | *75 79 65 Jan23| 95 Mar 58 Nov] 98% Jap 
Chhe: <hoek diene apnak chi. anal cued onde ecw ‘sah Inde- le Feb 7 2% Mar 31 % 17% Jan 
. 81% 84 821g 844) S8llg 824) 80 82lg 72%June 25| 110% Apr 1 641, Nov] 175% Sept 
101 101 101 1011s] 1005g 101 | 101 1011s] 101 101 | Demdence 99 June25| 107 Mar 92%, Oct] 105 Feb 
79 «679 80 80 | *80 82 | *80% 82 | *80 82 75 Jan 8| 85 Mar20}| 70 May| 80 Feb 
84 84 84 84 | *82lg 84 84 8412) 84% Day 80 Jan 6) 88%Mar21|| 72% Nov) 84's Feb 
241g 25 24% 25%) 25 25% 24% 2553| 2 5% 23%gJune 25) 89% Apr 55%. Sept 
*1612 18 17% 17%! 17% 18%' 1712 1712! *16 8ig! Holiday 1,600!American Republics...No par| 154June17| 37 Mar25!| 1213 Novi 64% Jan 
521g 5312) 253, 5512! 25212 54 48 515s} 4853 4913 23, 500! Amer Rolling Mill......... 25; 48 July 2] 100% ye 17 60 Nov| 144% Sept 
58 58 5712 onl “562 58 551g 5712] 57% 577% 2,400 ‘American caged Rasor.Ne par| 5212June 18} 67% Apr 26 44 Novi 74% Jap 
%653 10 653 8) 9%' *7izg 10 *712 10 ae (Amer Seating v t c..... No par| 10 Junel12} 2613 Feb18 17 Dec] 41% Mar 
1% «=6llgi Fly a one 183 llg 1% lig 1% 900 Amer Ship & Comm...No par lig Feb 26 3%gMay % Oct 7 Feb 
#48 1 60 80} 50 50 150 Amer Sbipbutlding new.Nopar| 46%May 22| 54i2June 5|| -.-. ...-. aseae aan 
5612 56%) 574 57%! 58ig 5 58% 5 591 0 6,700 Am Smelting & Refining... 53 June 24) 791g Apr 2|/| 62 Novi 130%, Sept 
©1361g 137%; 136g 13613 *1361g 137 | 1361g 1361g) 1361, 1361 500; Preferred.............-. 100] 1831g Feb 6] 141 Apr 8|| 1231, Nov/ 138 Jan 
*39 39%) 39% 40 30% 41%' 417g, 42 4ilg 41 1,300;American Snuff..........- 25, 38 June18| 43% Jan 27 : 49 «July 
*9912 108 | *9912 108 |*105 108 |*105 108 |*105 108 cove] BUOMORwncccnctacess 100} 1001 Jan 3] 107% Apr22/; 98 Nov Jab 
6% Tig 7 Tig 653 7 *6% 773| *7 712 3,200| Amer Solvents & ChemNe 65gJuly 1) 221gMar 7j/ -......- ecce asco 
21 21 ay 22 21% 21%' 20 211g} *19 21 500 20 July 2 BAP Gh awce coce] cece case 
36% 37% 38 | *37144 40 38lg 38l2] 38% 38% 35igJune 25| 65214 Mar 20 79% Feb 
“— 112 “110% 112 |*111 112 |*111 112 111 111 1101g Jan 7| 116 Feb25}| 110 June] 114 Mar 
. 53 | *44 46 421g 4312) *43 44% 42\eJune 7| 565!2 Apr 16 85 Apr 
K+ 4812 4812} 49 4 493g 4919] 493, 493 47 June25| 60% Mar26|| 56 Nov) 94% Jap 
1031, 1088 10312 = 104 104 |*10314 104 | 104 104 10314June 28] 110 Apr 24 99 Nov} 111 Feb 
10 10 a 2. ee 101g 11 9%June 18} 26% Feb10;; 18 Nov) 60 Jan 
206%; 207 2iote 206 21014) 2067s 209 | 205%, 20853 200igJune 23) 274% = 7 19314 Jan} 31014 Sept 
16% 17%) 1714 17%) %417% #+%417%: «17% 1753) 17 171g 16 June 18} 2253 Aprl7jj -... .... esce see 
227 227 | 229 230 | 229 232% 229 229 |*226 232 2,1 bacco com.... 197 Jan 8) 264\4May 23 160 Mar 23212 Oct 
227 23212 2202 236% 23112 238%g 231 23512) 232 23512 14,100 eee lty pe men Dasecurgen 197 Jan 8| 2691gMay 23)| 160 Oct Oct 
#12053 122% *120% 122% *1 122% 121 122 121 121 300} Preferred.........-.---. 120 Feb 3) 1241gMay 22/| 11453 Nov Oi Jan 
110 115 | 115 115 | 118 11714 *11714 122 iz118 118 500! American Type wai 113 June 19} 141% Apr 1j] 1156 Nov] 181 Sept 
, tims 11214] 11212 113g] 1138 113 | 1121g 11212/*11212 113 270; Preferred.............- 106 Feb 5| 114% Apr 4|| 103 Nov) 112 Apr 
83141 83. 87%] 85 88%! 84. 87lq] 83. 87lg 15.700|Am Wat Wks & iti----Wo par |  78igJune 23] 124% Apr23|| 60 Novi 199 Sept 
‘eabase 106%, *104 1054 104 105 *104 105 |*104 105 | +  °+»#| ..----| 186 preferred...........-.. 991g Jan 4) 10613 Apr 15 97 Jan) 104 Jan 
Slilg 115g; *11%g 1153) *11%g 11 *11 115g} 11% 11% 300 pe) —. Woolen.......-. 100 7g Jap 2| 20% Feb 17 5% Oct] 27% Jan 
#3014 gain 311g 314g) 3llg B3lig *31 317g} 3012 3012 900| Preferred.......---...- 100} 10% Jan 444 Feb 18 151g Nov Jan 
lg 6 *5lg 6 6 6 *5lg 6 *5lg 6 100|Am Writing Paper ctfs.No par 6 Jan 20 9 May 29 4 Novi 16%, July 
*34 40 | *34 40 *3512 40 351g 3512) *35 40 100| Preferred certificate....100| 291g Jan17| 44% Feb 27 28 Nov 
*71 8 *8lg Ble Big Ble) *8lg *8lg Big 100|Amer Zinc, Lead & Smelt. ..25 61gJune 19] 17% Feb 3 7 Nov) 4914 Mar 
57 «60660 | %56 0 6312) 58 4 4= 6312 *58 70 | *58 FO, i= | ------ eae 25; 60 Junel9| 79% Jan 20 
4912 50 4914 504) 49 5lle 49% 51 4953 50 52,600 — Copper Min....- 44\2June 18} 8112 Apr 2 
*29 30 *30 3212' *30 3314 *30 33 a. 2 8 €=€=—‘(‘Cé«~i naconda Wire & & Cable Nopar| 26\2June18| 53% Feb 6 
*38 40 401g 401g! 401g 401g *40 401 40 40 300 poo Cap..... ~----No par| 34%June18; 61% Apr 21 
*80 105 |*100 104144 *100 105 (|*100 105 |*100 105 | ~~ jj ..---- SUSE . cacccocce No par| 106 Jan 2) 115'9 Apr 14 
#20 2312} *20 2312) 23 25 22 22 221g 2212 1,000| Andes Copper Mining..No par 18 June 18 A 2} 
21 21 *21l4 22 21% 21lg) 21 21 2llg 21lg 1,300|Archer, Dan’ls, Mid’ld._No par 19igJune 23| 2014, Apr 5 
*77 83 77 77 78 78 77 77 77 78 1,000) Armour & Co (Del) pref...100| 7414 Marl4| 82%June 5 
4% #65 Sig Bg 5 5g 4% #5 5 5 4,200] Armour of Illinois class A...25 4%gJune 19 81g Mar 26 
2% 3 2% 3 2% 2% 27% 427%) *2% 27% 1,900 Do cccososocceesce 25 253 Jan 20 4% Mar 26 
*5914 61 *59 61 760 8661 *60 61 1,000; Preferred.........--..- 100; 55 May 5 65 June 4 
644 Ble 644 64 612 Ble 6% 6% 6% 6% 800 seule Constable Corp. id par 6 June26| 13% Apr 21 
710 16 | 710 = #15 4 1012 1012) 10 10 400|Artioom Corp. --.-...-- opar| 10 June25| 20's Apr 28 
33 434128) 34 35 B34 84%) 3412 34%) 33 343, 5,800! Associated Apparel Ind No par| 3l'!zJune18| 46's Mar 10 
325g 3412! 35 35 36 367%! 3612 3612! *36%4 37 1,300! Assoc Dry Goods.....- No par Jan 4} 501g Apr 15 
*415, 60 | *43 50 | *4153 50 | *415g 50 415, 4159! 10| Associated Oll..........-- 32'2 Feb 27} 61 June 2 
*50% 53 *51 54 *51 54 | *49%, 53 ae oe i 06°”©6l—U™é<“( ls Di nquaua AtlG = wi TT 8 Line...No par| 4953June 26) 80% Jan 30 
*51 55 | *53 55 | *54 56 | *53144 55 | *54 56 | | -..-.--| Preferred............-- 50 June 27} 65% Feb 26 
B4lg 34% 351g} 35l4 3612) 353g 35%) 3514 3512 14,000 Atlantic Refining ........-- B0igJune 18! 61% Apr 7 
*68 70 *68 70 70 *66 70 *66 fj aos eo Atlas Powder.....-... No par| 62 Junei7| 104% Mar 21 
#101 104 |*101 104 | 104 104%'*101 105 |*101 105 100; Preferred.......----..- 100} 101 Jan20| 106 Mar 22 
*5 8 *5 6 *5lg 6 *51 6 . , iy 2 See pe Atias Tadd... ccncccces No par 5 June 27 81gMar 5& 
961, 98 100 103%: 101 104%| 98 103%) 94 101 9,900\|Auburn Automobile...Noe par| 91 June 23) 263% Apr 1 
e4 6 4 4 4 Aig) *4 6 *4 6 300|Austin, Nichols....... No par 4 June 17 7 May lé 
mm 20173 ©0138 @:1°338 @ it... Wi i i Jjeseess- Preferred non-voting -...1 24 Jan 2| 351g Apr 23 
52% 52%! 53 53 | *52% 53%) *52%, 53%) *52%g 53% 1,300|Austrian Credit Anstalt...... 625gJune 14; 6@ Jan 13 
44 5 *4lg 4%! 41g 4%) 8416 5 ae Seas Autosales Corp-.-.-..-- No par| 4 Junel7| 10%Mar 3 
#10 19%! *10 19%) *10 10%) *10 19%) *10 19%) = |. |$$$| -.----| Preferred............... 15 Janil; 25 Mar 4 
531g 54 54 «661 5914 63 58% 584) 58% 614 12,200|Autostr Saf Rasor A...No par| 37 Jan 2) 63 July 1 
Sig 5) lg 53g) 5 54) 5 Sig) 5 5ig 20,600|Aviation Corp...----. No 4% Jan20| 9% Apr 15 
20 2012] 2012 2012! 2012 2lle| 20% 2ligi 21% 22 4,300 =~ a sae Wks ....No par; 19%June17| 38 Feb 18 
#100 106 | 106 106 | 105% 105%/ 106 106 | 105 105 40|_ Preferred........------ 10412June 25; 116 Jan21 
#10712 108 |*10712 108 | 10712 10712|*10712 107%| 107 10712 120 ae ag (L) & Co wet 107 Jan 3) 11012 Feb 4|| 9312 Nov| 110% Feb 
14% 14%! *141g 16 | *14ig 16 | *141g 16 | *141g 16 140|Barker Brothers... .... Ne par| 14 June 20 Mar 6 16 Dec Jan 
a Se Me SE he CE. UCM RE... LG BE eee Preferred.............- 72 June25| 91 Mar3i|; 70 WNov| 97 Jan 
"25, «25 9253 5 *25g «25 *253 5 ae oh © ~ Bieeee Barnett Leather. ..... No par 253 Feb 18 7's Apr 11 21g Dec} 29% Jan 
Zllg 2llg' 21% 22 22% 281g] 2253 231g] 2253 23 10,000|Barnedall Corp class A..... 25| 20'2 Feb15; 34 Mar 28 Oct; 401s May 
® Bid and asked prices: nosalesonthisday. sEx-div. » Ex-rights. 
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For sales during the week of stocks mot recorded here, see third page preceding. 































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Pes Fg 1. Pes oy ork Precious 
ol NEW YORK STOCK | On basis of 100-sharelots. Year 1929. 
Saturday Monday Tuesday Wednesday ; Thursday the EXCHANGE. 
June 28 June 30. July 1. July 2. July 3. Week. Lowest. | Highest. Lowest. | Htghest. 
$ per share | $ per share | $ per share | $ per share $ ver share Shares \Indus. & Miscel. (Con.) $ per share share S per share|S ver 
49%, 5912 *49 501g' 50 50 50 *50 489632 Ine.....Ne 491gJune 19} 68 Feb 55 Nov| 113% Jap 
*98 981g *87 9812; 98lg 98l2) *97 9812| *97 9812 97 Mar 3| 90% Feb 21 95 Oct} 106% Jan 
i ee eo ee a. Sie a eerek - --.<nmne Beacon 13 Feb18! 20% Apr 9|| 1212 Dec| 32% July 
*7012 80 | *72 74 74 75 175 Beatrice Jan 18 Apr 14 Dec} 131 Oct 
104% 105 |*104% 105 |*104% 105 |*104% 105 |*104% 105 | = | ------ Pre’ 101% Mar 20} 107 June1i Dec| 10612 ‘Aug 
#32 93%, 41g) 93% 4%) *3% 4 — £5 3} « 8}; ing 34June18| 6% Jan 17 4%g Dec} 17% Apr 
®7953 8012) *795g 8053, 80 80 | *79% *79% 805s 79%,June 26| 8512 Mar 19 75 Nov) 84% Jap 
281g 291g 30%! 29 30%) 30 3012] 291g 30% 16,600 Bendix Av 27%sJune 25| 57% Apr 7 25 Nov} 104% July 
42 421g) 42  43%| 42% 44 43 43%) 41% 42% 6,000 Best & 3l% Jan 8| 56% Apr 25 25 Nov} 12312 Sept 
781g 7912| 78% 81 801g 83% 8ll2] 7912 81% 31,000 Beth Steel 75%June 25| 110'4 Apr 7814 Nov) 140% Aug 
125 125 | 125%, 126%! 125 12512) 125%, 125%) 1241, 124% 1,200 Beth Steel Corp pf (7%)---1 Jan 13| 134 11653 May} 128 
*20 40-2312 23!2' 20 2312| *20 2312] *20 231g) + ~~ | ------ B 17l2June 23| 29% Apr 24}| 22% Dec} 61% Apr 
o.... $60 1*....:.100 1%...-. 860 f°...- 100 (*...- WB 5 8 8 Ef wovass 99 May 12) 103 Mar 100 Oct} 111 Jan 
74 83 1°74 «+83 1°77 «+83 )°77 «+83 1*77 SS l ~~ } -en-s-- 74 Feb 90 Apr 70!g Dec| 118 Jan 
BO1g 3012} 3llg 317%) 38214 3512) 33 341gi 33 33 3,300 28igJune 25; 68 Apr 37 WNov| 136% Man 
69 8670 9 70 eS 761°%0 701°*66 Wig i )}-«««..- 70 Mar 7| 78 Apr 70 Oct; 8913 Jap 
21g Big] *2ig Bgl 92% 3 *21g 3 a sk =—.llOR eee 2 June2l 5 Mar 3 Dec] 1% Jan 
15 2911°6 211° 2121915 j211°16 21 [ | — | aa---- 18 June23) 33% Jan 18 Decl 63% Jay 
71% 73 73 76%! 751g 77 75% 7653) 751g 76% 22,100 601g Jan 8] 90%May 63 Oct 100!2 July 
24%, 25 | 24% 28 | 265, 2753| 26% 28 | 26% 27% 12,600' Borg-Warner 235gJune 27| 50%, Mar 26 Nov May 
3 3 *3 31g) *3 32} *3 aul *3 312 3 Jani4| 56 Mar 21g Dec| 1512 Feb 
15% 161g] 1612 17%) 1653 1753! 161g 18%g| 16% 177% 20,000; 13%gMar 6| 24igMay 81g Nov} 631g Jan 
2112 26 25 251g| *23 25l2' *211g 26 | *21l2 26 1 21 June19| 351, Apr 17% Dec} 431 July 
13g 1%] *13, «= 15g) *1% = 153) *1 2 *1% 2 1%June 28| 4 Apr lig Dec] 67% Jan 
Big 5 Zip 412) *3ig 4 *Z3ig 412] *3i2 412) + +«— —— | ------ D 4%, Mar 10 Apr 10 3% Nov} 131g Jap 
13 135g’ 1353 207%] 15% 187%| 1512 15%) 1512 1512 5,000 Brockway Mot Tr-- 12teJune 26| 224May19\} 14 Nov) 73% Jan 
6814 77 | $684 71°70 477 1°70 #+721°70 $%W2ié$ i i \jee-ss- 68 Janil| 85 Apr24|| 71% Dec} 145 Jan 
123% 123%! 125 128 | 125 12912) 125% 128 [*126 128 2,300 Bklyn Union Gas. 115 June 25| 178% Mar 3|} 99 Nov) 24813 Aug 
37 28l2 *3712 3812| *371g 3812) *3712 3812] 38l2 38!2 371gJune 30) 42 Feb 36 Oct] 5112 Sept 
141g 1413| 1453 15 14% 15%) 1514 1712] 18 19% 3053 Mar 31|} 16% Nov, 55%4 Jan 
2173 217%| 21% 23 23 2312) 23 231g) 22% 23 3" 31%, Mar 24|| 14 Oct| 42% Jan 
*351g 3612) 357g 35%) 351 35% 3 3512 3512 43 Mar25|| 26% Oct} 50 Feb 
11312 114 | 11312 11312,%113!2 114 |*11312 114 |*11312114 | = = | ------ 115 Apri5|| 107% Dec| 117 Apr 
8%, «= 88% 9 O12 91g 10 Big Big 81 84 16% Apr 15 Sig Dec| 22% Oct 
77, «=773| «753 7s) 8 Big) 1014 10%] 10% 10% 1453 6 Dec| 1212 Dee 
27 27%) 27 27 271g 27%| 271g 27%) 27 27% 43 Mar31\| 21% Nov Dee 
BOlg 31%) 31% 3353) 321g 35 32% 34 32g 33% aieoineers S: 74 Apr 2|| 25 Nov} 54% July 
*90 869612) *90 §=— 9612 100 | *90 100 | *90 100 | i J|«c«---- 1101s Apr 2|| 88 Nov} 127 Jan 
*1612 19 | *161g 19 | *1612 19 | *1612 19 161g 1612 35 Apr 2253 June} 39 Jan 
04 1790 94 941 *90 94 94 94 100 | Febi19 $8 Nov] 105'4 Jan 
301g 31 31% 32 Bllg 32%| 3lig 32%] 3112 32% 51% Mar i|} 29 Oct} 320% Ma 
@ Bit Bllg' 31% 32 3212 3319! B24 3214! 32 32 4813 Mar 5 3114 Nov| 891s Feb 
e---- 101%} 99 99 1 10112] *9912 10112 110 Mari15}|| 91t¢ Nov} 11013 Mer 
114% 115 |*114% 115 | 114% 114%\*114% 115 | 115 115 118 Apr 7\| 105% Nov; 11812 Feb 
2% 24] F21g 231 4*Zig 233) *21g 253) *2ie 2 54 Jan 6 4% Dec} 12%5 Jan 
2g 214] = 2lg 0 Dlg] «= 28g Bgl = *Z1g =e] = Zig Zig 44 Feb 20 2 Oct] 91g Jan 
4% 1512) *14% 151 1512 1619] 151g 1512] *14% 167% 20%, Feb 24 171g Dec| 41 Jan 
70% 71 713, 747' 71% 76%3| 7212 74%) 7012 73 24,7008 112% Apr 26 50 Nov} 192% Jan 
Ce ee Sy ee Ys Qa | | ee | ee ee oT 114 ~Jan25 Apr} 12114 Jan 
63 637%! 631g 631g) 6312 2) 6314 64 6214 6312 77\2 Mar 5 631g Oct} 8473 Aug 
28 30 | °28 35 | *28 35 | *28 35 | * 3 it ._—s -.: Bewegias 20%:May 6|| 25 June) SA4i2 Aug 
1 1 1 1 1 . 1 1 *1 lig 2s Feb 3 1 Oct| 4 Jap 
51% 53 52 534) 52le 53%) 527%, 527%) 51% 52 89%, Jan 9}} 731: Nov Aug 
14% 15g| 151g 1514) 1512 16 151g 1553} 1512 1553 83% Jan 7|| 25 Oct} 61%3 Mar 
171g 1712] *171g 1812) 18lg 1812] 1712 1753) *1712 19%2 30 Mar25|| 19 Dec s AU 
60 60 601g 614 260%, 6173) 59 614) 61 61 75% Mar i10|| 45 Oct July 
©2012 21 | 21 21%; 21lg 2lt2) 21% 211g) Zils 21% 34%, Mar 18|| 27 Dec| 48% Sept 
121g 15 | *13lg 15 | 135% 1353) 13% 13%4| *1312 17's 28% Apr 4|| 17 Nov] 651s Oot 
3712) *80 371g 930 3713} *30 3712} *30 33 42 Mari9}| 29 Nov) 39% Oct 
167144 170 | 170 179 . 175 186 | 175 181 | 168 179 362% Apr 23|| 130 Nov| 467 Seps 
12714 127%, *12714 129 12714 129 |*127%4 129 [*12714 129 132 Mar 25\| 113 Nov| 12312 Dec 
5753 5 59 597, 59 G03) 5912 59%) 5712 59l2 70% Apr 28 50% Dec| 61 Dee 
%5%, «68 | 53, 7% « *5%g «2Gle) 4 *5lg =6Gle] 254 Gls 13% Jan 11 614 Dec| 42's Feb 
Ccaw Oe |*-=-= ao ce... Sewn S&S Puie & 75 Janis 88 Dec| 5's Mar 
1llg 121g! 115, 13% 11 12%!) 10% 12% 11 60 Mari9i| 31 Oct] 79% Feb 
231g 23%! 231g 23%| 24 24 | 24 24 | 23% 24 3017 Me? 31'| 21 Oct| 48% Jan 
Se es geil Keel: peewk wee eane 3b Apri6{} 261g Nov) 650% Oct 
a a ee ke Seek ae obee 1105s Apr 10/} 105% Apr| 11212 Jan 
4\4 5 5 5 47, 4%) 5 5 8% Mar 27 3 Oct] 20g Jan 
57 «6712! 60 671s) 65 65 | *64 6712) 6712 6712 6712June 30 5044 Dec] 82 Jan 
441g 4412 46 46 46144 5012, 51 51%) 50 51 65%, Jan 5214 Nov| 120 Mar 
5, 6 | 55s) 6 64) 612 7 6% 733 15% Feb 6|| 10% Dec| 32 July 
S8ig 3812 381g 381g 39 39 391g 40 38 39% 49 Feb 4|| 301g Dec, 62% Jan 
a Sea 2 ee Se 85 85 98% Feb 11 96 Sept] 1054 Jan 
2453 25 241g 25 24% 254, 2453 2453 Mar 27|| 18 Oct} 90% Sept 
5112 53 55 «55 57 571g 59%) *58 59 821g Mat 29|| 421g Nov] 112 July 
*13% 14 13% 137% 1414 15%) 15% 15%] 15 15 37 Mar 3} 217g Oct] 47) Sept 
40 6445 | *400 «2645 «| 40044 44 44 |*40 44 55% Mat 14|| 47 Nov) 61 Sept 
25% 25%) 27 27 267% 267%| *261g 2612) 261g 2618 Mar 21% Oct] 36 Jan 
20 «220 201 20 20 201g 2048} 20 20 321g Apr 10 25 Dec| 3 Jan 
Blig 5il2' 5ilg 52%; 52 53%) 51% 52%/ *52 52% 6753June 6|} 4413 Nov| 75% Sept 
50 70 | *50 74 | %*50 74 |*50 74 | *50 74 65 Feb 53 Nov| 127): Mar 
251g 2512) 2512 2733) 26% 2812} 26% 28 2673 2712 43 April 26 Nov| 135 Jan 
7 7 ‘te. oo oo FT 71g} Zig Tig 13% Apr 25 7,4 Oct] 27 Feb 
931 *31 36 | *31 35 | *3i 34% 3 31 100 Clark Equipment. -._No 4412 Apr 21 Nov} 61% Oct 
#3212 33 33 | "321g 34 32 32% 33 900\Cluett Peabody & Co..Ne 60 Apr 5i} 3413 Dec 
07 12° *97 100 98 98 | *935s 100 oOate 100 | i EI 105 Apr 8]| 9012 Dec} 119 Jan 
171 1721g, 173 176% 17314 176%! 172 174 ! 1701s 172 4,700!Coca Cola Co........- 191%gJune 4/|| 101 Novi 1542 Aug 
60 «50's 50'g 50's} 50 50's) 50% 5014) *501g 50% 900] Class A.-.------.- ) 53 Mar2il| 44% Oct] 50 Feb 
20%, 2053 21 23% 21  22l4) Zilg lig) 21 217 5,700|Collins & Aikman-..-.. Ne par 35% Feb13|| 10 Nov| 724 Mar 
4 85 | 85 85 | *84 87 841g 841g! *84 87 400| Preferred non-voting....100 May 24|} 65 Dec} 10312 Feb 
46 080 46)! 46 49% 47 49%) 471g 4833) 45 48 9,700'Colorado Fuel & Iron...-- 77 Apr 8 27% Nov| 7812 Mat 
118 119 | 119 12514 121 127% 120 12312) 115 12312 9,700|Columbian Carbon v t cNo par 199 Marilj| 105 Nov} 344 Oct 
6053 625; 6212 64%, 62% 657% 6273 6473) 6213 63% 35,100|Colum Gas & Elec--.-_ SP ABE IOL once cece] wore cece 
10512 105'2 1 104%, 105!2 10512; 10424 106 | 10412 10412 apa en aes 110 Apriij} 9912 Nov; 109 July 
17% 183 18 18lg 18!g 1853) 1753 18 171g 17% 16,900|Columbia Graphophone-.--.-- 37%s Apr 28|| 161g Nov; 88% Jan 
257g 2573 2473 26 25 25%| 251g 2512) 24 25 5,800|\Commercial Credit....No 40% Apr 1 18 Nov} 625; Jan 
34 34 | 934 35 | *34 3412) *34 3412) *34 334i 100 Close A A Ss sk 44% Apr 1|} 28 Nov) 51% Sept 
*2412 25 241g 2412) 24 241g) 24 24 2312 2312 120| Preferred B_.--.--...--- 28 Apr 29|| 20% Nov; 28 June 
85 8687 86% 86% °85 87 | *85 87 *85 87 20 in poland Gta. 95 Mar 29]| 70 Oct] 105% Jan 
*30 3053) 3053 32 31% 3212} 32 32 31 32% 3,600|Com Invest Trust_....Ne 55 Mar 6|| 281s Nov; 79 Oct 
80% 80% 81 81 ee at Ce 807% 81 800| Conv pref..----.-- 97 Mar26ll ...2----| <o-- cone 
*5 8 7% = 7% =* 8 *45g 8 *41g 74 100} Warrants......-....--- 23% Mar 5 Dec} 6912 Sept 
22 2253) 223%, 2314 23!g 24 231g 2353] 221g 2333 38,800|Comm Solvents. -_..-..- 38 April|| 201g Oct; 63 Oct 
131g 141g' 13% 144 14 1414) 13% 1414) 137% 14l4 69,900|\Commonwealth&Sou'rnNe par} 125sJune 18) 20% Apr 7|| 10 act} 24% Oct 
2 4012) *38l1g 401g *38lg 40 | *38l2 40 | *38l2 40 | = | ------ Conde Nast Publica...No 238\2June 20} 57 Mar327|| 35 Nov) 93 Jab 
121g 1214) 12% 121g 12% 121g) 121g 12%] ll 12% 7,000\Congoleum-Nairn Inc..No par| 10!gJune 18 19% Mar 24|| 11 Oct; 35% Jap 
31 31 1 31 31 31 3lle 311g} *31le 32 Congress Cigar...--..- No par| 31 June27| 56% Maril|| 43 Nov| 92% Feb 
Sg = Sg) = gigi Hg Sql 8g — ..:.... Senne Comley Tin Foil stpd_.No par 33 Jan 16) 1 Mar24 14 Nov lig Feb 
%38 3912) *39 06=— 40 391g 40 40 40 40 40 400|Consolidated Cigar....Ne par} 36 June 27 5973 Mar 17 40 Oct] 96% Jan 
i a ee | 70 70 7 678. 5 9 CT 260| Prior preferred .-....-- .100i 67 Jan22| 80 Mar25ii 63 Nov Jab 
1712 1712] 177% 1812! 18% 18%| 181g 181g] 18lg 1912 1,600)Consol Film Indus....No par| 15%June18} 27%Marli|| 10 Oct 25%, Bept 
1853 19 19 1914' 191g 197g) 19%, 1973, 20 20 1,900|Consol Film Ind pref..No par) 18 Jan 3 814 Jan 10 151g Oct) 30% Apr 
10212 10414! 103% 1084 10512 109%) 106 109 | 104% 10814 99,100|Consolidated Gas(N Y)No par| 96% Jan 2) 136% Apr 26|| 8013 Nov] 183% Sept 
20114 10114; 10114 10112 10112 101%4) 1017s 10178} 10214 10214 3,100, Preferred....-.....- No par| 991s Jan 1037gMay 27|| 9212 Nov| 10012 Dee 
%, «861 7% «(1 | % 60g 7% 6 Og 7% «(1 2,500) | Consolidated Textile...No par 7gJune 18 Jan 6%, Jan 
12 121g} 121g 1212) *121g 127g) 121g 1234] *121g 1273 800| Container Se 3 WS. 115gJune 19} 2213 Feb 24 12 May! 231g Jan 
4%, 433) *%4 41g) *4 419} 43g, 43g] *41g 4ie 300 Class B voting---.-- No 3%June 18, 812 Feb 20 31g Nov} 111g Jan 
21 21%) 22 23%) 23 2412) 2314 251g) 24 247 11,700|Continental Baking ei ANo par 181eJune 18} 52!2 Feb 17/} 25% Oct; 90 July 
3% 37%) 3% 37 4 4 4 4 4 4 3.200| Cla B.. <--ccncee No 3%gJune19} 7 Feb 17 Oct} 15% July 
*72 48674 74\2 76 76 76 74% 78 | *76 76le 4,200| Preferred...-.--------- 66i4June 25} 947s Feb 17 7912 Nov} 100 June 
54 54%3) 53l2 55 541g 557g) 5414 55%g] 5412 55lg 12,000|Continental Can eee Y 50lg Jan 2| 715sMar3l\|| 4012 Oct) 92 Sept 
*17. «18 1653 1712) 171g 177%) 1714 2012) 1873 1914 5,900|Cont’l Diamond Fibre_No par 16igJune 23} 3733 Apr21\| 20% Nov| 3313 Deo 
521g 52%) 253 = 561g) 56 57 56 556 551g 551 1,300/'Continenta) Ins---...-.--- 10} 50 June25| 7753 Mar31\| 461g Nov) 1104 Sept 
4 4 4 4 3% «4 4 4 373 4 3.800| Continental Motors...No par} 3%Junel7| 84 Feb 19 61g Dec| 28% Jan 
19 1912] 193g 201g! 195g 20%) 1953 20 191g 20! 19.500! Continental . oe No par| 18%3June 18} 301g Apr 24 18 Nov| 37% Aug 
20% 22 217g 2314) 23 235g, 231g 2434) 2353 2434 20.500|Continental Shares....No par| 20 June27| 40% Apr 1|| 2613 Dec| 45% Dec 
915g 93 915g 9414 92% 9573) 93 9434) 9214 943g 10,000|Corn Products Refintag....-3° 87ig Jan 3) 11143 Apr 23 70 Novi 126% Oct 
146 147 |*146 147 |*146 147 |*146 147 | 146 146 EO ET A a 100} 140 Feb10} 14712May 20|| 137 Nov) 144% 
18 18%) 18 1814) 18lg 187%; 19 191g} 191g 21 16,809 I nn dimipinaaie No par| 15igJune 18} 33 Feb 3|} 18 Dec) 824% Jan 
#29 2912) 29 291g) 2912 2953) *2912 30 *29le 30 1,700|;Cream of ae nee: No par| 251g Jan 6| 35%sMar 20 24 Novi 31 Mev 
16 17% *15% 17%) *15% 17%) *15% 17%) *15% 1773} + ~~ = | ------/Crex Carpet----.-.-.-.-. 9 Jan22| 20%Mar 5/| 15 Dec| 575s Apr 
*1llg 15 | *lll2 13 | *12 15 | *12 14 lllg 1112 00| Crosley Redo Corp...Ne par| 10% Jan17| 22 Jan 2]| 15 Dec] 125 Feb 









































® Bid and asked prices no? ales on this day. 





4 Ex-Dividend. 


»y Ex-dividend and Ex-rights. 
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HIGH AN. PER SHARE PER SHARE 
‘D LOW SALE PRICES—PER SHARE, NOT PER CENT _ ane groces - % Jen. 1 R for Previows 

Saturday Monday Thursday Friday the mxOnanees bs , C On basts of 100-share lots Year 1929. 

June 28. June 30. Thy 1 2 ht July uly 2. July 3. July 4. Week. Highest Lowest. { Highest. 
$ per share | $ per share $ ner share share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par share share|S share 

42 | 42 42 Bs 41% oth’ 417g *40 8 4l1l2 200. Crown Cork & Seal....Ne par nt Apr 7 * Ff, ‘Nov _ Ty Aug 

13 «= 145g 213% 137 | *13 «613% *13 4 8613% 200|Crown Zellerbach - .... ‘0 par 1813 Feb 19 25% Jan 

75 #8675 76 #4679 “7612 ai 77\2 771g *73% 78 700|Crucible Steel of America. 100 935g Mar 25 71 Now 121% Aus 
105 105 | 105 105 | 105 105% 1067 108 |*1071!2 109 200 nbctausrie 100 117. Mar 13]| 103 Nov] 116% Feb 

14 14 13!g 13% 13 13s 13 13 3 «13 1,200!Cuba Co........2.2.. No par 1912May 29 6 Novi 2412 Jan 

2 3] 2% 8); 2 3 3 21g 2izg 200)Cuba Cane Products...No par T Mat SF anc. cose] nace cove 
Sone Shae) Ssee Sonal ass easel 2065 socel cous sossi =i SSS Cuba Sugar..... 0 [50 3° Feb : in Aug 4 4 

*5 5lg 5 5lg 5 5 800|Cuban-American Sugar....10 9 Feb 4 673 Dec] 17 ’ Jap 

47 = 4714) 46 «9= 4712 94214 46 | *421g 46 | *4214 46 90| Preferred...........__. Feb 1ij| 56 Dec} 95 Jan 

40 40 | 40% 40% 3912 39! 40 40 | 740% 40% 1,400/Cudahy ing.........-50 Jan 2|| 36 Nov| 67% Jan 

#10814 115 |*110 115 | 110 110 ,*110 120 /|*110 11912 100|Curtis Pubtian ing Co...Ne par lgMay 29]| 100 Nov Oct 
*116 as *116 118 | 117 117 | 117!2 117%) 118 118 500} Preferred._......... No par 121\g Mar 19]| 1121 Nov] 121% May 
6% 6% 7% 7 Te 7 7 7 7 29,500/Curtiss-Wright........ No par 14% Apr 7 633 301g Aug 
8% 7s 9 94 91g 95g Dig Qizgi Q 912 11,600 | Sag gS 1 19% Apr 2]| 13% Dec| 37% Aug 
*5812 60 60% 607s G6lig 6lig 6014 62 60% 61% 1,000|Cutler-Hammer Mfg_..No par 901g Mar 31]} -... -..-] - heey iio 

26% 26%) 27 2712 271g 27!2 27 29 271% 28 3,900| Davison Chemical._...No oo Mar 2ilg Oct] 691g Jan 
*21 2412] *201g 2412 *201g 23lg *20!2 2312’ *20lg 2312) i | ..-.-- Debenham Securities. ...... 5s 30 Apr il4 467, Jan 

2llg 215g! *21 2112 215g 215g *2114 22 | 217, 2178] 400' Deere & Co pref new.....-. 20 SAREE OO: coca tecuts dene koe nd 
214 215 | 215 215 | 215% 215% *214 218 |*215 21912 600! Detroit Edison........... 255% A 151 Novi385 Aug 

221g 2214) 22 22 22 221g 23 23 *2314 26 2, Devoe & Rapesbas A..Ne par 4244 Mar * 2 647, Feb 
11212 114%) 11212 11212 ®___. 114% *110 114% *110 114%) = |= | — 10) Ist preferred........... 1141gMay 13 11512 Jan 
204%, 204% 205 205 205% 210 \*202 207 | 195 201 1,100 Diamond Match__ 237 2 1641, Jan 
8% 8%| 28 8 Sigh Sig Big) 7% 8 2°500 Dome Mines, L 9% Jan 1 lly Aug 

18 18 *18!g 19 “19 191g} 1914 1914) *19 2212 Dominion 54, July 

6912 70 70 72 71 73 713g 7212) 721g 73 8,800) Drug Inc............. 87% Mar 10 1261, Feb 

19% 20% 21 220 20 ]|%*19 20!2) 19 19 00; Dunhill International..No par 431g Apr 7 92 Jan 
*14 147g; *14 14% *14 15 *14 147g| *14 _— 0ltéi‘(C(‘s‘éC;CO WI bane EPEGGR TEE. naccscnn 0 pa 1813 Apr 4 287, Jan 

*100% ....|*101 103 |*101 103 1011g 1011g} 10112 10112 300 Duquesne Light Ist pref...100 103'!2May 26 10073 Mar 
*141l2 16 1 16 | 15 16 *1512 18 *15 18 1,400 Eastern RoLing Mill_..Ne par 2513 8913 Sept 
19112 193 193 201%' 19353 202% 195g 1997s} 190% 19812 21,900 Eastman Kodak Co...No par 2554 Apr 25 Oct 

21-21%) 21 2214 22 221g, 2212 2212] 22ig 2253 '500| Eaton Axle & Spring_.-No par 87% Feb 20 76%, Feb 

1011g 10312 103), 105% 102% 105%, 10212 103%4; 987s 103 J EI Pont de Nem_...... 1454 Apr 10 231 Sept 
*118 ar ty #118 1182 *118 119%!) 118 118 |*11753 117% 6% non-vot deb........ 1 121 May 119% Aug 

*3 *3 4 *4 5 *4 5 *4 st |... |e in Schild ....... No par 10% Feb 6 39%, Jan 
*38 sor *38 40 381g 3812' 40 40 *40 50 200} Preferred 64%--.-....-.- 1 Feb 113 Jan 

551g 561g 60 5812 61% 60 6133) 601g 62 23,800|Electric Autolite...... No par 11473 Mar 29 174 July 

—- 1098 *108 a *108 109%4| 108 108 |*108 10912 10|_ Preferred.............- 110% Jan 7 115 Apr 
43g 4 412) 412 43%) 4% 5 ,300|Electric Boat......... O% 

632 ests 661 oon 6612 7ligi 6712 70% 663g 6953 195,500 “. -* eee «& La222No oo 103 Apr 23 t 
10714 10712 10733 107% 10712 10712, 108 108 /|*107%g 108% 600} Preferred.......... -Ne par 112 Apr 25 4 Feb 
Bie eet Cees Soc CGS “cate tds esd cces “euent: §§ © Uomo Cortalieases 60% paid...... 153 14013 June 
6314 65 641g 6473; 6453 5 | 63%, 6412] 6412 6412 1,500|Elec Storage Battery..No par 79% Feb 10 10412 Oct 

*212 4 #214 Big 24 a *21g Sig] *2ig 4 100/Elk Horn Coal Corp...No par M 1012 Oct 

*21g «3%! «621g «= 3%) 0 F212 ' @2lg B3%i *2ig 3%) # (if ...--- Emerson-Brant class A_No par 753 Jan 24 2212 Feb 
*4814 50 | *4814 50 | *4814 50 | 4833 483g| *4833 50 100/Endicott-Johnson Corp.... Jan 83%, Jan 

#1107% 11114 110% 11214) 110% 110% *110%4 11214|*110% 11214 100} Preferred.......... 113 Apr 23 1244 Feb 
%481g 48%! 481g 481g) 4912 4912 4814 4912) 481g 48!g 700 mo ye Serv..No par 6712 Apr 7953 Aug 
*9914 103 99 100 *95 10314 *95 10314) *95 103% 200 erred $6........ No par 107igMay 26 1234, Aug 
°971, 99 *97lg 99 *971g 99 | *971g 99 971g 971g 100 teams (5%) ..-..No par 104% Apr 21 1 

46 4613) 46 4614) 46 461g! 46 461s! 46 46 2,300) Equitable Office Bldg..No par 41 May 

12 13 | 1218 13 | 13 13 | 13, 18 | 10s 18k 14,900|Eureka Vacuum -No par 43% Mar 5 54 

8 8 8 8 on" 8lzg 8ig 87% Stock 1,100|Evans Auto Loading -........ 5 7 
923% 24 23 4 2512) 25 25 | oagiz 2412| *231g 2412 560|/Exchange Buffet Corp.No par 2712 July 

92%, «= Big] 928g «= 31g) 28g Big! = *234 0314] *2%q = 314] Exchange | ...-..- Fairbanks Co........ once 

83g «= 984) 98%, «= 98g! 83g Sq 3g 984) 2858 6%) 000 sid Cw eee Preferred_.......-...-- 1 89% Jan 20 35 Jan 

357%, 371 371g 38%' 3712 3914 39 3914; 38% 39 Closed— 3,600|Fairbanks Morse...... No par 50igMay 17 78 

®1081g ....)*108!2 _...|*108l¢ .... — ecact IG «conlh ....  . Lepesant. 2 taeeeneeenanne 1111gMay 16 110% Jan 

; 910 1013) 11 #42=+411 | 710 ~= 11 12 | *10% 11 Inde- 1,100}Fashion Park Assoc...No par Feb r 

| 70 %627, 70 *627, 70 °62% 70 a 7)... .... Dwennma Federal Light & Trac...... 901g Mar 18 109 June 
*9512 97 *95l2 9612 *9512 9612 *9512 9612] 951g 9512) pendence 20! Preferred........... No 98% Apr 22 104 Feb 

*8 9 *8 y *8 Sle 8 8 8 8 200; Federal Motor Truck..No par 12% Feb 26 22% Feb 

32% 331g! 3314 3412) 33% 3414 331g 337%) 3212 33% Day 3,700 Fed’ 1 Water Service A.No par Mar 1 6614 Sept 

| 25%, 32%; 28 28 28 28 | *26 28 26 27 '200| Federated Dept corer. No par 38 Apr 16 Dee 

| 63% 64 | 264 64 62 63% 65 65 6212 65 Holiday 1,100/Fidel Phen Fire Ins N Y-.-.- 89% Mar 31 123 Sep 
ig 9 | Sig 9 | *8ig 9 | *8ig 9 | 8% 884 10, Fifth Ave Bus........ Ne par 101g Apr 4 138% Mar 
ee! OE Peas OO 1% e See. Tees SR 0UCOC—~CUSC mnt Filene’s Sons......... Ne par Q81_ Feb 
994%, 98 994% 98 | 04% 98 | *97 98 *97 Ci qq ii |Jeecscce! FeeeeEEascessscessens 1 98 May Jap 
*2012 2112) *20!2 21 2012 2012 *20 2012] *20 202 100 —— Tire & Rubber...1 331g Jan 37 Dee 
*7212 74 721g 721g 721g 7212 73 73 721g 7212 600: Preferred.............- 1 877% Mar 24 Dee 
4912 50 50 «661 | 51 5253: 51 517s} 50l2 51% 6,200' First. National Stores..No par 61% Jan 30 90 Sept 
Zig 21g} + 2lg 253i Qe 25g) 2lg 21g] 23 iz 6.900) Fisk i vnc aadmns 0 par 51g Apr 201, Jan 
753 7% 7% = =—-7% Sig = Blg 8 84 753 «17% 460) Ist preferred........... 1 21 Apr 7213 Jan 

*9ig 10 *93g 10 | 101g 1012 93g «= 3g 9%, 493 210) Ist oref convertible. .... 1 21% Apr 11 Jan 
40 0864112) *41 4312 43 43 4212 4219) *4114 43 300|Florsheim Shoe class A.No par Mar Jan 
996 99 *96 99 *96 99 | * 7 a  sac.t #4§&; i © Thess | Preferred 6% ........-- 1 100 Feb 1021 Jan 

2612 2612) *2514 267g *2514 263g *2512 2612) 26% 26% 200 Follansbee Bros_...... No M 82% 

7412 76 76144 80!2 7753 817g 7812 8013) 7712 792 26,800, Foster-W heeler ...... -No par 104!13June 95 t 
*11 12 12 12 | *13!2 16 | *13 16 *1212 15% fon Co....... -No A 695, Apr 

40 4012) 40 41% 24012 4112) 40% 41 401g 4053 27,600, Fox Film class A...... No 57% Apr 25, 10553 Sept 

3812 387g) 39 39% 4133, 40 4012) 3973 4014 3 Freeport Texas Co....No A 54%, Jan 
*8812 9012) *88l2 DO0le *88l2 9Olg B0lz2 BOlz) *90l2 91 0 Fuller Co prior pref....Ne 2 10712 May 

74 7 Z 7ig *7ig 8 7% 8=68lg Tig 84 6, 600 Gabriel Snubber A....Ne 11% Apr 33%, F 

6714 6714; 67 67 *66 70 | *66 67ig| *6512 6812 300 Gameweli Co._......- No par 831g July 

253 253 3 3 3 3 2% 27%) *253 3 800\Gardner Motor..........-- 25 
74 74) Tg 7% 8 8 *7le 8 7% «867% 600 Gm i Amer Investors...No par 161g Feb 1 = Per 
99 *90 +2) | *90 99 | *90 99 *90 Sa @#3&# 4 —=—_—i‘é‘éii ean ot 2 hea deneoceeen 106 Apr aan + 

Sllg 82%g' 8253 8412 82% 85 83 84 821g 8353 10,400 tie Amer Tank Car..No par 111% Apr 4|| 75 Novi 1231, Oct 

40%, 414! 4112 43 | 4212 45 | 43% 4412] 43 4312 8,800|General Asphalt._.......- 100 71g Apr 7|| 424 Nov A 

eee eee ee eee eee nee Se t+) 0606UC~«é~é«<CSCC eee Gen Baking pref.....- No par 1256 Jan15|| 121 Nov 140 Feb 

20 20 | 201g 201g 21% 22 22 23 2214 227 3,500 Bronse...... -No par| 115igJune 24} 381g Feb15/| 24 Nov) 69% June 

14g 141g 14 14; %*10 1 141g 141g) 14 i4 800 in dnctensans No par| 14 June25| 34!2Mar 7|| 23 Nov| 61 Feb 

2%lg 32ig 32 32 *33 35 | *33 40 *34 40 S60) TD Bscusescoccda No par| 32 June27| 74% Feb 5& 631g Dec] 12013 Feb 
46 | 46 46 46%, 473g 4612 49 *46 48 2,100 mo ies Inc.....No par| 40%June25| 61 Mar 7 Oct} 74 eb 

6814; 681g 70% 67% 70% 67% 701s) 66% 6912 332.180/General Electric.......No par| 625sJune25) 95% Apr 10j| 168!g Nov) 403 Aug 

115g 1153' 1llg 115g 115g 11% 11g 11%) lig Ile cs" &  * SORE 1 11% Jan 2) 11% Apr 5j| 11 Jap) 11% Feb 
531g 53!2 53!2 55 | 54 55 | 531g 54%) 53% 54% 27,000!Gen Foods.-.-...----.- No par| 46! Jani7| 61%4May 1/]} 35 Oct] 77% July 
93g 10 | 101g 1012 101g 10! 10 10%) 10 10!g 17,200|Gen’!] Gas & Elec A ....No par 8 Junel7} 18% April0j| .--. ..--| ~.-- ---- 
30 82 ' *80 83 j%*81 82! 82 82 82 2 200| Conv pref ser A-...- No par| 78 June 25) 1061g Apr 16|| ..-. ----| ~--- --- - 

115 11712 *115!2 11712 11512 11712 *11512g 117!2' 11512 11512 20! Pref No par| 116 Mari9| 122 Apr 2)| 11112 July; 135 Feb 

101 106 *101 105% *101 105 . 104 10412 *104 105 20; Preferred A (7%)---No par| 101 June24) 111 Apr 9 99 Oct] 11619 Jan 

421 42144 42%, 4219 42% 42%, 427g) 4212 42i2 2,200|General Mills......... @par| 40igJune25| 59% Apr 12 50 ae 891g Jan 
es 89 89 | 89 90 *89 90 89 90 700| Preferred.ccccccccccece 1 89 June30}; 95 Mar 22 87% Dec] 100 Jan 

39 39%, 4014 39% 41 39%, 40%) 39 40% 110,200|General Motors Corp..-..-.- 1 371g Jan 16; 54% Apr 10 3312 = 91% Mar 
12614 126%, 12614 12612 12612 12653 12612 12653] 12612 12653 9,200| 7% preferred........-- 1171g Jan 24| 1311gMay 8)| 112 12613 Jan 
*2353 25 *2412 25 |; *25 26 | *25 ne oe ae 060Ult~t~*C«Ci a S — Adv bees par| 25 June20; 41'g Aprl4 30 On 52 Jan 

*9l2 10 91g 10 *914 Qlg' *9 913; *9 Sat 0=—i(‘i‘(Céié*dT SR I co anece ‘0 par 91gJune 23} 21% Apr 3/| ..-. ---- Ea ae 

Blig 31%4' 32% 34 331g 341g 3312 331g! 3212 3253 3 3.400|aen" Publie eee par| 30\igJune18 52% Apr 7 20 Novi 98 Aug 
*78 80 77 80 *79 81 7812 80%4| *79 81 Gen Ry Signal..-...... opar| 75igJune25 106% Mar 28 70 Oct] 12612 Aug 
%66 68 6514 69 *66 68 6553 6553, 667s 6714 i ,900 |General Re .--No par| 65\4June18 90 Mar 28 54 Oct] 881g Aug 

3llg 3212) 3lig 33 321g 331g! 3212 33 3212 33 8, '400'Gen Theatres Equip...Ne par| 30 June18 61% AprilO!) -.---.--) ---- ---- 

6712 6812) 68, 69%! 6712 7012' 67% 6812] 63% 67%, 17,400| Sillette Safety Rasor..No par| 63%July 3) 1061, Jan 16 80 Nov] 143 Oe 
*11l¢ 1112; ll!g Allg 12 12% 121g 121g] 12 12% 2,800 — Sea No par| iligJune30; 20% Apr 14 101g Nov] 481g Jap 
#7253 74 | *7253 74 *7253 7312 *725g 731g) *7253 7312] +=  #§; | ..----| Preferred..........---- 1 66%, Jan 30) 821g Apr 25 Dec] 94 Oct 

16 1614! 16 16 155g 1612 155g 16 15% 16 6,500 olldden ee No par| 15igJune 19} 38 Mar 20 26 Oct) 641g July 
*85 92%... 92% %... 92%, *84 94 *84 oes. .. beau Prior preferred.......-.- 9414June 21) 1051s Mar 27 95 Novi 106!g Arr 

83 9 9 9 | 9 91g 91g 9% 97g 11% 9,100: Gobel (Adolf) .....-... 0 par 8i4June 26) 19 Feb 7 91g Nov; 66 Feb 
371g 377s! 373, 3833' 377% 387g! 37%, 3814) 38 39 20,900:|Gold Dust Corp v t ae par| @4l2June18! 47% Apr 28 3l'g Oct; 82 Jan 

25% 264) 26 2713, 26 27 | 26 26 241g 26 8.300|Goodrich Co (B F)....No par| 22igJune18| 58!gMar25/| 3814 Dec] 105% Jan 

81 81 78 78 8012 80!2 *80 90 80 80 G0) De Eowancewcoeese 100} 78 June 30} 104'2 Mar 28 9512 Dec} 115's Feb 

55%, 57 5614 60 756%g 59% 565g 59 5612 57% 9,500|Goodyear T & Rub....No par| 54%June27| 967% Mar 31 60 Oct] 15419 Mar 

93 893 93 8693 93 93 | 93 93 931g 931g 900; ist preferred........ No par| 90 Jan 3) 102% Apr 30 87 Novi 104% Feb 

1014 10%) 10% 1112) 11% 12% *1i1 12 10% 11 5,600|Gotham Sil Hos ....-.. No par 8izJune 18} 28% Mar 8 14 Nov; 60 Apr 
*72 75 *72 75 *72 75 *72 75 *72 i AS PE 100} 70 ‘Jan10| 8212 Apr 4 68 Dec} 101% Jan 

6% 7 *6% «67 7 7 *6%, «8 *6% 8 300/Gould Coupler A...... No par| 6 Junel9}) 15% Apr 23 4 Oct] 14 May 

5s «26 6 6 5%, 5g 55g 6 5% «C66 4,800 we Motors.No par 5%gJune 19) 13% Apr 1 7% Octi 54 Jan 

*5i2 ° 7 7 7 *7 753i *7 753) *7 758 100] Certificates.......-- No par 5ieJune 24) 10% Apr 1 7 Nov) 40!3 Jap 

21% 21%) 215g 221g) 221g 2353, 2153 2312) 21ig 217% 3,700|Granby oy M 8m & Pr.1 18 June28| 650% Apr 2 4614 Nov| 102% Mar 

31 4331 31 = 31 3llg 3112, 311g 3112) 31 31's 1,100|Grand Silver Stores....Ne par| 30 June25| 63 Apr 2|| 3212 Dec 44% Deco 

pg? 2S FS PE GPs CE i Ee Se Te Grand Stores............ 1 831g Feb 6| 4512Mar 1|/ 33 Dec) 9613 Mar 

1llg 1153} 11% 12 11% 1212) 12% 147g] 14 147, 5, 100) Grand Union Co...... No par| 10 June17| 205: Feb 13 914 Nov| 32% Jan 

*3612 371g) *35!2 37 *351g 37 367g 371g| 36% 3714 800) in a aiiinn ig noes opar| 34%June 18; 4313 Apr 10 Oct Jaa 

*33 35 *33 35 35 35 35 35 *35 351g 200) Granite City Steel..... No par| 35 June24| 60% Apr 3 32 Novi 63% Sept. 
* Bid and asked prices: no sales on this Gay. s Bz-Gividend, 0 Hx-divideuo or-rignts. y 3 additional shares for each share neld. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Bales STOCKS He ony 
or NEW STOCK 
Monday Wednesday | Thursday the EXCHANGE. On Sane of 300-chare tote 
June 20. July 2. July 3. Week. Lowest. | Highest Lowest. | Htghest. 
3 per share | $ per share $ per share | $ per share Shares \Indus. & Miscel. ey o 7 ave °° ov S$ per share$ yer share 
30 32 Blig 31%] 30%, 31% 3,300jGrant (W T)....-. ~----N0 29 June 18 Jan 3212 
19%} 191g 20 2014 20%] 20 20% 2,500) Gt Nor Iron Ore --N0 per; 18 June 23 
Zl'g| 2012 2073; 20% 21 20% 21 1,800|Great Western Sugar..No par; 20 June 25 
112% 116 115 116 115 11612 690} Preferred.............. 1105gMay 27 
15 16 15% 15%) 15% 15% 37 400] Grigsby-Grunow . ...-.. No 121g Jan 
% 41 *% «(1 7g 1 200|Guantanamo Sugar....No par igMar 7 
*37 40 | *37 40 100|Gulf States Steel.........100) 238 June 16 
995 101%4/*100 101% — he ioe te t0UCt~é~™”CéCWfeecass= Preferred.............. 981g Jan 17 
28's; 28 28% 31 32 4 834le 1,930|Hackensack Water..... ---25| 26 Jan 4 
*271g 28g 2712 2712) 2712 2712 Preferred A............-- 26 Jan 6 
15% 19% 1614 1653] 161g 1612 16,100)Hahn Dept Stores.....No par| 12% Jan 2 
81 81 8012 8012} 801g 8012 900| Preferred.............-. 7l'g Jan 3 
22 22%4; 22ig 22% 22 22 *22 2212 2,100)Hall Printing............-. 21 June 17 
ser ED chine «eS ier eS ee ee Hamilton Watch pref....- 99 Jan 7 
90 8692 91 92 ;,*91 £92 120|Hanna pref new-.-._-... No par| 8 Jan 16 
5 50 5012 51 51 562 1,100|Harbison-Walk Refrac_No par) 50 J 27 
11%} 1l'g 14 1212 1 *121g 13 d class B._No gar 23 
22 | *20!2 22 *  . Rh a ee, ere JS ere ‘0 par 
*501g 52 52 ' *491g 52 *491g 52 | Ree Hawalian Pineapple....... 
612] 6%, 6% 6%| *61g 67%; *6% 6% 800|Hayes Body Corp..... No par 
79% 84 ek. bh oe tae Helme (G W).-...-. wai mated 
21 23 3k . 8 Ba, St 2 eee Motors.....- No par 
9112 8914 9014) 88% 89% 3, — Hershey Chocolate....No 
90 921 *92 9 *9283 9412, ++ # #j| 900] Preferred............ 
9107 = ..../9107 — — a + - =— lh oon r preferred......... 
*1212 15 *13 15 15 15 100) Hoe (R) & Co........No 
33 *3012 34%) 31 31 300| Holland Furnace....... 
612) 5% 6 8 7 7ig «71g 800| Hollander & Sons (A)..No par 
7912 *76 7912 7912| *76 7912) *76 77.6—Cisti‘é i‘éOWC(S &W@C Mining....... 
1 10 1014 11%| 105 Li) 10%g 11 13,200 Hershey clB’ No 
6214) 631g 6312 63%) 62'g 63 6312 6312 900| Household Finance pt. 
i Siin ape oa die odes euabt . - .. / inal Household Prod Inc...No 
73% 3 77 74ig 7612] 721g 75% 55,000! Houston Oll of Tex tem ctfis 
2 2712 27% 2914 2914 1,900' Howe Sound......... -No 
3012) 324gi 3014 314) 30 14,000|Hudson Motor Car....No 
131 Big 14 13% 14 13% 137%, 7,800|Hupp Motor Car Corp..... 
2075 207 2lig 2112] 21 £21 4,500| Independent O1l & Gas.No par 
5 5 54 473 5% 4% «65 2,900|Indian Motocycle.....No par 
*22 486023 hl aso eet 0Cté«‘CR ee Preferred......... eoveell 
1012 1 llig ll 11% 10% 1l 18,800 Indian Refining ...........1 
1012) 10% 11% 11% 11%) 10% 11 3,700| Certificates............. 
73 784 90 86 901g 4,400) Industrial Rayon..... -No 
192 193 204 205 | 204 210g 2,400| Ingersoll Rand...... --No par 
9 69 69 *70 4674 400|Inland Steel_...... wiini 
1514 5 15% 155g 16 151g 151, 2,400|Insotration Cons Copper... 
10% 10%] *10 105 *101g 10%} 10% 10% 1,800 .---No 
4 4 4 4 4 73% «04 500] intercont’) ~ampemmee | par 
17% 18%) 1712 1712 18 18%) 18% 18% 1,100|Interlake Iron. ....... 
6 6 7\g 6 614 63g «64g 4,800| Internat Agricul... Ne par 
60 5612 60 *57 63 *57 62 500| Prior preferred......... 
169 173 1747 175 | 171% 171% 2,800|Int Business Machines._No par 
59'g 60 60 61 | *61 61% 1,900) In' nal Cement..No par 
61g 6 612] 6 61g 6 612 17,100|Inter Comb Eng Corp..No par 
55 5412 5573 *54%, 55 54% 5814 3,300| Preferred.............. 
821g) 82 84%, 8212 84 8014 83lg 20,100|Internat Harvester....No i 
1421g] 14214 14214 *14212 14312] 14212 14212) + = #$j$| £=600| Preferred.............. 
36 35 = 3613 14] 35%, 365g) 35%, 3612 8,100|/Int Hydro-El oe ol Ave 3 
715g 7253 7212 73 73 744 tional 
20%; 2012 21 *20 22 20 420 800|Int Mercantile Marine 
23% 25% 2512/ 2414 247%) 24 2473 106,200|Int Nickel of Canada..No par 
and sian cd Gt scéh dew ogas. aout SOURS T ueedce tional Paper... 
*73\2 76 *73 76 3 73 ,  ——eeae 
2012 2012 2053 217s} 2 205s 900|Inter Pap & Pow cl A..No par 
15%) 151g 155, *15lg 1812] *16 16 CD Dnwssssecesbns 
*10% 11 *10%g 1012g' 10% 10% 300) Class C............ 
*71 73 71 71g; 7llg 71le 1,900} Preferred.............. 
3914 307% 35% 361g) *36%g 38 1,600|Int Printing Ink Corp..No par 
Ollg|*.-.. 92 | 988 *88 9 eS Jee ee —lU oer 
4214; 39% 407%, 40 42 385g 40 13,100|International Salt new....1 385g July 3 
5412) 54 544 55 55 55 55 nternational Shoe- .-_ 53)2June 25 
791g 5 78\2 75 *70 8675 100|International Silver...... 75 July 2 
#10514 109 *107 "ar kee reese 6S UlOtiti(iCi«iCN «~WN es eese .citebeneseetaaee 105 Feb 26 
4212| 423, 4413 431g 45 433, 49,300|Internat Telep & Teleg.No par| 40igJune 23 
20%; 20% 21% 2 20%) 2053 21 Dept 18 June 17 
6753) *675g 7414; *6753 *6753 7414] *675g 7414 10| Preferred ex-warrants...1 675gJune 28) 
251g) 2512 26 *25 2912) *25 2912 300\Intertype Corp....... 23 Jan 2 
5 16 16 *15% 1612) *15% 1612 900 Investors Equity ...... 14 June 19 
32 32 32 3212] *31llg 3214 1,100|Island Creek Coal.......... 32 June 25 
46 4712) 245\2 2| *4612 4712) 4612 4612 1,800|Jewel Tea Inc......... 43 Jan 20 
75% 80), 77 7914) 75% 7712 22,500 |Johns-Manville...... 73\44June 28 
----| 12014 122 *120%4 - o = 110} Preferred.............. 11814 Peb 24 
1201g} 120% 121 120% 12% 120 121 270\Jones & Ay Steel pref. .1 1181g Jan 6 
1% «61% 3 2 2 2,000|Jordan Motor Car..... 15gJune 28 
101g} *101g 10% *10ig 108, *Q7g 1918 —— a h6mlté“‘(i~™:éCR | Karstadt rH Se 9%June 27 
*16 17 *16% 17 *16 17 a <a Sr, (eek oe Kaufmann Dept 1612June 25 
2412 ae 26 241g 2614] 26 26 2,900|Kayser (J) Covtco....No par| 24 June21 
- 49% %___ Finns | eons Seat | ..eeanhe ith- pa 21 Jan 8 
110 | 103 103 *10212 10912! 10212 102125 + +; = !t #200) Preferred 7%.......... Jan 7 
Sig} 3% = Ble Ps 3%, «= Slg 3% 
2014) *1912g 25 30 2812 29 
35 j*.... 35 Pan ae 35 35 
2612 27 #27 2714] 265g 2753 
15% 167% 161g 1712) 161g 17\g 
7 *7653 77 7653 7653, *7653 77 
391g) 38ig 391g 38% 3914; 38 38% 
50 53 53 | *50 50 50 *49 53 
2413} 26 26 *26 28 *26 28 40igJune 4 
*83 84 *84 85 84 97 Apri7 
3lg 3 34 3 3lg 3 3g 81g Apr 14 
4812) 4812 4812) %4 491g 491g) *47 49g 55igJune 2 
GS 4 >| eae a i, RR pea 111 June 5 
2} 2712 2814 283g 28%) 27% 28 36%, Jan 2 
547g| *5114 55 52 5214) *52 547g 70 Jan 24 
27\g| 27 27% 273g 28 2414 2Ale 23% Jan 2) 35%, Apr 10 
2312; 225, 237 26 27 25% 27 ,900|Kroger Grocery & Bkg_No par; 21 Junel8} 48s Jan 23 
"231g 24l2 2414 25 6. 63 1,900}Lago & --No par| 21% Jani11| 261, Apr 7 
79%, 79 80l2 827g 8453] 827g 8453 5, Lam "1 ERG Le 0 par| 7612June18} 1138 Apr 1 
512) *7 8 5 5 5 5 300|Lee Rubber & Tire....No par 453June 17; 11 Mar 25 
33 *31 33 *313%, 33 — * are FO Lehigh Portland t...50} 32 June 26) 42 Apr il 
10714;*106 10714 10714 10714] 106 106 30} Pre Pihetebasies 100} 1056 Jan 2) 108!2May 24 
8% 8% 10 9 9 87g 87 600! Lehigh Valley Coal....No par 74June 18; 17!2 Mar 17 
*20 22 *21 26 *21 . eee Fees Ee oe ee 22igJune 36) 371g Mar 19 
24 241g 25% 2534) *25 2534 900|Lehn & Fink.........-. No par| 22\4June 25) 36 Apr l4 
2013, 20 20 20 20 | *20 21 800/| Libby-Owens Glass....No par| 1912June25| 3113 Mar 29 
7 90% 90% 901g 92%) *90 93 2,800 Liggett & | Myers Tobacco...25| 85 June 18} 113% Apr 1 
90 9113) *92 93%! 89 91% 7 ll Mee aan 85 June 25] 1144 Apr 1 
2412 241) 24 24 24 24 600| Lima hee Works..No par} 20 June18| 404 Feb15 
3712| *37 38 *36% 38 *37le 38 
657s, 66 6814 1 667g 67 6514 6712 
6212 6412 63l2 65 6733} 6414 6714 
10912100 10912 102 10912; 106 106 |*101 106 
9. 9412 3 94% 94 *93 9412 
34 33g 312) 35g 33g Sle 31g Big 
9%) *714 97%! 97g} *73g 97g) *73g 97% 
5814) 587g 60% 607s} 6012 61 60 602 
1753} 1712 18i¢ 191g} 181g 19 181g 191g 
Sig} Sig Big 8% 9 *8ig 9 
90 | *80 90 90 | *80 90 | *80 90 
B34ig} 351g 35i2 367g! 351g 35%) 353g 35l¢ 
247%) 25 25% 261g, 251g 2553) 25 2512 
*787% 90 79 | *78%3 90 | *78% 90 
a Olg' *25 2914) *26 2914 
50 51%) 51 52% s 5312) 53 5312] 5ile 53 
1131g 113%! 11212 117% 1161g 120%4' 117g 117%4/ 115 115 








Bid and asked prices; no sales on this day 
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HIGH AND LOW SALE PRICBS—PER SHARE, NOT PBR CENT | Sales STOCKS PER SHARE PER SHARE 
fe | WEW. YORE STOCK | gon icemim | Toa 
Saturday | Monday | Tuesday | Wednesday, Thursday the EXCHANGE. of 100-share Year 1029 
June 28. | June 30. July 1. July 2. July 3. Week. Lowest. | Highest | Htohest. 
3 per share | $ per share | $ per share | $ per share | $ per share Shares \ladus. & Miecel. (Con.) Par share share share shar 
Ill 11 12 12 12% 14%) 1 14 | 213% 131 3, 77 a Ea y Garien..-No par © oeMer 8 * Besune 6 et is ry Fob 
331g 33'g 34%) °33ig 34%) 3412 3412) 34 344) + =| 1,400)Magma Copper....... 28%June19| 62% Jan 7 
8% 10 8% «= 93g) 9s Sy O1g] ~=10'g 10%; 10% 13 15° 500 Malison (HR) R) & Go__No par 6izMay 5| 13 July 3 
*llg 4 *lig 4 "lig 4 i ~~. i ee ee ecncesee----100) 3% May 1 8 Jan 20 
15% 154) 1 15ig} 15g 16 | *15%4 24 | *15%q «24 100] 154May 7] 50 Jan328 
“12 «13 | 12 13%) 912) «=13%4q) #12) 13%) 912) By) sd fll Mandel Bros ela eeiiamen epar| 13 June19} 15 Jan lé 
Sg Sel Sig Gigi ---. ~.-0] ---0' ----] ---- nue} wow ene Manh Elec Supply....Ne par} 8 June 25| 5S5igMay 1 
“12 13 | 12 «#413 | 912 #13] 13 «#+13'| 14 «14 300|Manhattan Shirt_......... 1ligJune 25} 245, Jan 10 
°31 331g; *31 3312 33 | *31 331g! *31 —— 8=—S—si‘—s Sm Marlin- ----.Ne par| 304June 26) 55 Feb 28 
8% 8i2) 9 9 9 11%) 10% 10%/ *10 1012 2,000}Marmon Motor Car...Noe par S8%gJune 28} 80% Apr 9 
%3 *3 31g) *3 31 3 3 *3 3lg 100} Martin- ----No par} 3 Jan 6| 6 May 19 
341g 3412 36% 38 | *3612 38 37 38% 3,100] Mathieson Alkali oper); 32%June25| 51%, Mar 28 
*127 130 |*127 130 |*125 130 | 127 127 |*127 130 20} Preferred -100] 118 Jan24| 127 Apr 24 
943% 461g) 44 44 401g 40% 13,800|May Dept Stores.......... 25) 40'\gJuly 3) 61% Jan 81 
14 14 14 14 141g} 14 14, 14 14 1,700 Mvtccacewsae Ne par| 1 une 25} 28 Mar 26 
211g 2ligi 211g 22 251g 251g) *25 29 | *25lg 2833 400} Preferred........... No par| 2ii2June28| 40!g Apr 7 
78 77 #77) *77 =%s0|*77 80 | *77 80's 100} Prior preferred ...... os par} 76 Jan 7| 8412 Mar 26 
40 40 | *36 40%) 40 | *36 40 | *36 40 100|MecCall Corp......... o par; 38 June23} 50 Apr 1 
541g 60 | *54l2 *541g 60 |! *541g 60 |! *541g GO! 8 §8 Ferree .|MeCrory Stores class A No pari 60 Mayi10' 74 Jan 2 
— <n eae Ct ae. a i ae Oa eee GRE.  CCCR he meee Class B............No par| 57%June12| 70 Jan 16 
94 oie 1° Pei ée Jjacsses Preferred.............. aoremay 7| 07 Mar 24 
34% 347! *33 *33 4 «=60634% 400| McGraw-Hill Publica’s No 30!2June 23 Apr 7 
*1753 18 181g| *175g 181g] *1753 181g) = # # | ..-.-- MelIntyre Porcupine Mines... 14% Jan 2} 1912 Apr 23 
72g 74% 76%; 75 757%) 7212 76 6,400| McKeesport Tin Plate.No par| 61 Jan 2] 89i2June 4 
2014 204 23%, 23 23 3g 2,800; McKesson & Robbins..Ne par| 185s3June25| 37% Apr 12 
*38l4 42 40 | *381g 43 | *38ig 43 100] _Pretetted.....cccsscscocs 35 June24| 494 Apr 
121g 1212 13 | *12lg 13 | *121g 13 1,000; MeLellan Stores... . No par| 12 June30{ 20% Jan 
*3215 34g! 35 | *32% 36 B41g 341g 300) Melville Shoe......... 8 2644 Feb 8) 42 Apri6 
71014 10% 11 1l 11 11 lily 1,700; Mengel Co (The)......No per| 10 June18|} 238% Mar 10 
1814 19 21 193g 1873 20% 35,500 Seaboard Oll..Ne par] 161g Janis} 87 Apr 
16 16 171g} 1753 173%) 17%, 177% 1,900|Miami Copper..... eccese --5} 15 June18| 33% Feb 
70 8663 6314; 60%3 63 61 62 1,400 Michigan Steel VEeendiee Ne par| 653 Jan 6| 77 May 13 
231g 23\g 24 241g 2453) 24 24le 4,200 peniep os aba No par| 22\gJune18| 33 Apr 7 
lig Il 1 *llg 1 lig Ilg 1,800! Middle States Oll Corp ctfs.-.. ig Mar 4 212 Mar 17 
24% 247, 25%} 2473 251g) 25 3,500, Mid Steel Prod....Noe par| 2153June25) 653 Feb 328 
wins anne Sell dens “ase thks eek = # | Lena Miller Rubber..... ---Ne par; 3% Jan23| 6% Apr 2 
50 8354 50 | *50 52 52 8652 120; Minn-Honeywell Regu.No par| 50 July 76% Mar 19 
131g 14 15%} 14 14%] 141g 14% 6,300; Minn-Moline Pow Impl No par| 12! Jan10| 287% Apr 17 
75 8&4 7r fein. fet 2. £ wna Preferred........-.. No par Jan 9214May 28 
*17 «#18 171g} 17 17 1712 18 2,000, Mohawk a Milis.No par| 17 June24; 40 Jan 27 
35 37 38 361g 397g] *391g 39% 3,500} Monsanto Chem Wks..No par| 35 June25|) 63% Apr 21 
321g 327 355g! 34%, 354] 3453 35 44,000 Mont Ward & Coll Corp Ne par 31 June25i 49% Jan 2 
6 6 7%; 8 8 7%, Ts 1,600|Moon Motor Car new.No par| 3% Jan32/ 16%3 Apr 
%1 52 64 | *52 5312) 53 53 300; Morrell Pd. & Co......Ne par| 51%June 23} 72 Feb 
1% 1% 18, llg 1% 1% 1% 2,100; Mother Lode Coalition. Ne par| ligJune 17 2 Jan 
3% 8% 37% Big 3% Big Big 5,400} Moto Meter Gauge ‘0 par 3igJuly 2} ll% A 
39 839%, 40 39%, 40 391g 39ig 1,300 weed Corp..Ne par| 341gJune2i; 81 A 
22 2 86-32ig 223g) *21ig 22 | *21ig 22 400| Motor Wheel. ........ No par| 21 Junel7| 34 Mari9 
"Sig 9 9 9 9 “9 Og 700 Mullins Mfg Go.....-Ne par 8 June18| 20% Feb 14 
1. 49 40 40 52 50 0 550 790} Preferred....... ----Ne par| 40 July 2) 64% Jan31 
41 45 45 | *41 47 | *41 45 100) Munsingwear Ine......Noper| 40\gJune23| 6313 Feb 10 
13% 13 154) 15 15%| 15 15% 20,200|Murray Body...--.- z 17igJune 17| 25% Apr 11 
*37 395% 37 | *37%q 40 38 39 600|Myers F & E Bros....No par Jan 491g Mar 25 
31lg 32% 331g} 3214 33l2) 33 33% 6,600 | eee B0igJune 24) 68lg Jan 6 
11% 11% 12%| 12% 12%) 11% 117% 1,000} National Aeme stamped... 105gJune 24) 2614 Feb 1 
°16 1613| 18 | *161g 22%) *171g 22% 300; Nat Air Transport.....Neper| 11 Jani13| 380% Apr 14 
9% 9% 10%, Oleg 9% Ole 3,200| Nat Bellas Hess. ....._ 9 O4June 19} 20 Apr 7 
itis eget ee eee Poe Ee, ee ational Biscuit.......... 177 Jan 2) 225% Mar 2) 
77 = 78\g 84 817g 84 831g VA, Se eee ae ees 71 Jan 2) 93 May 20 
*461g 47 4814) 47ig 48 47 4712 3,200} Nat Cash RegisterAwiNepar| 45!2June26| 8312 Feb 3 
47%, 4814 491g 50% 504 26,400) Nat Prod....... eo 45'4 Jan 20) 62 June 2 
914% 15 15 | *141g 14%) 1453 15 800 Department Stores No par| 1453July 3) 2442 Feb 27 
85 886 l2 8613) *85 8612) *85 8612) Day =| ..-.-. 1st preferred........... 87 Junel4; 90 Jan37 
24g 25% 2sis| 38 281 28% 28t 1,900|Nas Distill Prod céfs..-Ne par| 2412June25| 3012 Feb 6 
22 «423 231g' 23 231g/ *23 24 3,300'Nat Enam & Stamping....1 17144June 14) 33'2Mar 1 
129 133 |*129 134 | 133lg 13312 300|National Lead 125 June23} 18019 Feb 7 
140 140 140 | 140 1 1 120| Preferred A 1381g Jan 3) 148 May 13 
7118 110% 119127118 119 | 118 118% 10} Preferred B 116 Jan 17} 119igJuly 1 
35%, 3 4053, 371g 3914) 37 39 83,900/ National Pr & Lt 32 Jan Apr %4 
*1% 2 2 2 2 *2 2 800| National Radiator 1% Jan 7 alg Jan 1 
3 412 41g) "3 Ale 4lg Alg 00! Preferred 3 June25; 11 Janl 
101 = 101%, 105%|*102 1031¢) 102 102 1,000|National Supply... 100%gJune 27| 124% Apr 
68 68 73 | *704 74 | *72 £74 800) National Jan 98% Mar 
25%, 26 26 | *2512 26 26 462612 1,800|National Tea Co 24 June19| 41% Feb 
161g 16% 17%) 165, 1653) 16l¢ 16% 7,000|Nevada Consol Copper.Ne par| 15!2June18|} 82% Jan 
0 70 70 | *50 541g) °50 5S54igi  #&é '| -.---- ewport Co class A........ 561 Jan 9| 85 Mar 
291g 291, 31%} 31 3llg} 3llg 36 2, m Steel_........ 28 Junel7}; 68 Apr 
38% 38% 38%| *38lg 38%) *381—g 38% 100|N Y Air Brake........ 3812June 19} 47 Feb 
28 0 33 —iee)6 Sete) 6h hUlC~™”C«é we emwmns New York Doek.......... June 26} 48 Apr 
*85 8912) °85 891° °85 S80lg! *85 891g) *8512 8Olsi j= | -....-| Preferred.............. 80 Feb 8| 881g Apr 
#102 10212'*1011g 102 * e10ite 102 |*1011¢ 102 1011¢ 10112 3 N Y Steam pref (6)....No Jan 2) 104 May 
*111 Aiiss/e11t a 111 111% _* 1114g/*111%3 111!2 ( ——— 110 Feb 5] 11619 Mar 
cn 93 97% 9612; 93 96 83, 200 North American Co....Nepar| 89 27| 182% Apr 
541, 35 orate cone 54% 547 obits 551g 5412 5412) ++ = + #$| 200} Preferred.............. 51 Jan13| 67 June 
*1021g 10312) *1021¢ on 10314 10314|*1021¢ 10314/*10212 10314 100 No Amer Edison pee Jan 23} 105 Ma 
%487_ 50% 0 61; %°49 #«x250 47 47 | + +2&=<& « *+F« «#«3€00 North German Licoyc........ 45 Jan 7| 65%June 
%45 47 45 rt 4302S 447 4314 434] *43lg 47 40| Northwestern 42 Jan 2) 50's Mar 
lle 18! Fig = 13 1% 1%! *1% 13] *1%y = 1% 100|Norwalk Tire & Rubber....1 % Jan © 4 Mar 
3 2%, 3 2, 3 *24 3 — 22 1». teen Nunnally Co (The)....Ne par 2 Feb 3 314 Jun 
14 141g; 15 161g} 161g 1814) 17% 17%) 17 17% To. 200)O) Well Supply..........-. 25 9g Jan 3| 184July 1 
90 86 86 86 86 87 87 *87 88 110| Preferred 86 Mari0|; 93 Apr 4 
151g 16%) 161g 17 16% 17%! 16% 16%) 157% 16% 13% Jam 3| 34% Apr 17 
261, 28 28 | 928 30's) 30 30 207, 297%, 27 Jupne18| 46's Apr 17 
73 74 72 72 -— oo 70 670 71 71 70 Jan 2 May 
Sig 4 4 533} Bg Clg 5 5% 5ig 2% Jan 3) 8% Mar 31 
81 81% coats Sllg; 81 82 79 81 80 Sills 63 Jan 6| 09% Apr 2 
59 50% 6073' 60 Gilg) 62 64 6073 631g 65 June 18 M 
*1261¢ .-.. 128" 12612¢,%126 1261g| 126 126 |*126 12612 1181g Jan 23) 128 June 13 
25 26 | *2514 2813) 2614 2619| 26% 26%3| *25 26% 25 June25| 38% Mar 31 
29 «690 | °89) 0s («90 90 8690 89 89 89 89 89 July 2 Apr 
46 846 48 48 47 47 748 50 | *49 50 45\4June 23} 607% Feb 7 
551g 55%) 255% 56 56 571g) 55% 5612) 5514 56% 621g Jan 2) 747% Mar 31 
*75\g 7714| 76!2 7812) 78 79%; 78% 7912} 77 79 Jan 2! 10773 Mar 38 
*2 11g 21% om 21% 2214! *2044 22 | *20% 22 21 Jan 7 30 
ah Ae tale nasal Gone aed gece «scold epee sear 1 Jan 2 1% Jan 32 
130 130 | 131 132, *130_ 1321g! 1301g 133 133 133 130 June18/ 178 Feb19 
127 130 |*12512 130 (|*125!¢ 130 |*125!2¢ 130 |*1251¢ 130 11612 Jan 6) 1 Feb 31 
13 13%) 13 13%g| 133g 137%} 13% 1353; 1314 1353 12!gJune 17| 23% Mar 18 
56 6597| °5712 60 | 57% 59 | *57 60 | *57% 49%)  # ; # | ------ m-Amer Petr & Trans...50) 61% Feb31| 64\4May 14 
56% 57 | 57 57%| 57% 584) 57% 58ls) 58 58%4 6,100] Class B.......-..--.--- 50} 60lg Jan25| 67!gMay 14 
9% 9%! 20% 97! 10 11 10%3 107s! 10 10 3,700|Parmelee Transporta’n.No per 9 June 18 Mar 1 
65g 3 5s 653 7 7 *7 7% *7 7% 500/ Panhandle Prod & ref..No par 4ig Feb14| 12%May 14 
*70 80 | *70 80 | *70 80 |*70 80 | *70 7613) + | -.----| Preferred.............- 47ig Jan 14; 80 May 14/| 4713 Feb) 76 Jan 
S41g 55's) 55 57 56 5743) 5614 57% 33,500| Paramount Publix... No par| 485; Jan 2) 7714 Mar 31 Oct; 751g Oct 
1% 1%) 1% 1%) 2 2 17g 2 2 2 1,600| Park Utah C M............ 1 15gJune17| 4% Apr 7 Dec] 13% Feb 
4 4 3% «604 3% = Al 3% «64 3% «C4 4,900| Pathe Exchange....... Ne par Jan 9 Apr 25 21g Dec] 14% Jan 
7, «71 8 84) Tle 8 *7% «68 7, 7% 1,000} Class A....-...-.-. opar; 6 Jan 2] 109% Apr 25 413 Dec] 30 Jan 
*18 19 | *18 19 1814 184) 19 19 18% 18% 300) Patino Mines & Enterpr....20| 17 June18|} 82% Feb 5 24% Oct) 47% Mar 
947, «+5 4% 4%| 4% 4%) 4% 473) #5 5 1,600| Peerless Motor Car........ 4%June30| 14 Feb 3] Oct} 221g Jan 
BBlg B84] 40 41lg) 4112 437%] 4214 4273) 42 42!2 6,000| Penick & Ford........ No par| 261g Jan 7| 55% Apr 10 Novi 60% Sept 
40%, 49%) 50% 5012) 507% 51 501g Sills} 51 52 3,100 OF Ghecoesceen No par| 48 Juneil8; 80 Jan 3 Nov; 105% Oct 
799 9012] 99 9912) OOlg 991g) OOlg 99g) 1 100 1,500| Preferred.............. Jan 7| 100% Apr 26 Oct] 97 
7% 8%) *7% 84 7% #8 Tig Tie 7ig Tie 900| Penn-Dixie Cement....No par 61g Jan 4| 12 Mar 8 31g Nov] 27 Jan 
45 $42 45 45 4s 42 *40 45 100} Preferred.............. 301g Jan 2| 551g Mar 13 20', Nov Jap 
#25512 262 (|*257 262 | 269 2617%|*256 262 [2251 252 800 herger G L&C (Chic)...100) 230 Jan 17| 325 May 27 Aug 
18 18 18 18 1753 1753) *17% 18 18 18 500) Pet Milk............. © par) 17%June20| 231% Apr 30 45% Jap 
*32 331g 33%! 327% 327%! 321g 321g) 32 33% 2,700|Phelps-Dodge Corp..... --35| 29!2June18} 44% Apr 7 Nov] 79% May 
150 210 (150 210 |*153', 199%4|*.._.. 200 |*-.-- 200 | = | -«----- Philadelphis Co (Pittsb)...50, 200 June 18] 248 Apr 15|| 15712 Apr) 385 Oct 
521g 521s) *49 5212) 52 521g 2 52 | *50 52!g preferred..........- 60'g Jan 15) 56 Mar 31 471g Nov) 54 Mar 
14% 151g) 15% 16%) 1553 171g] 15% 1612) 15%, 1612 70,700|Phila & Read C &1I....Nepar| 11% Jan17| 25%May 23 91g Nov Jas 
101g 101g; 10% 107 11 11 10% es 710% 11 700) Phillip Morris & Co., nsake 844 Jan 8| 1513 Mar 11 238% Feb 
18 *18 +1913) 19 191] 19 *18 20 200] Phillips Jones Corp....No par| 19 June24, 27% Feb18/| 191g Nov) 73 May 
68, 6914) “681, 6914) “6814 6914) *68%, 60% 684 69%) +§=— = | ------ Phillips Jones pref......-. 70 Feb 4) 75 Vebii 6 May 



































® Bid and asked prices: no sales on this day. 





d Ex-dividend and ex-rights. 


3 Ex-dividend 


y Ex-righte 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS oer ee at 
/- NEW YORK STOCK | Om basts of 100-share lots. 
Satutday Monday hr rad Thursday Friday the EXCHANGE. 
June 28. June 20. Bd 7 we. July 3. July 4. Week. Lowest. | Htpbest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per —_ 
30% Bille 30% 3112 31lg 32% 311g 3214) 31% 32 15,200; Phillipse Petroleum....No par| 291, Feb 17 
*13 16 714 18 *14 18 *14 20 14  £ ee ae Phoenix Hosiery........--- 10% Mar 201g yo 
20 24 | °*20 «21 21 21 |*20 24 | *191g #23 100|Pierce-Arrow Class A..No par| 19 June25| 33 Apr 3 
llg lg 1 1lg 1!g 1g 1% «61% Ilg 1% 3,400|Pierce Oil Corporation..--.- 1 Jan 4 212 Mar 17 
25 5 2512 2512) 2612 267% *2612 267%) 27 2712 re 8, eer 201¢ Jan 10; 52 May 1 
4% 4% 44 454) 412 5 *4% «5 5 5 6,000|Pierce Petrol’m..-... _No par 2% Jan 3 7's Apr 24 
2812 2812 2853 301g) 30 31 3012 3012) 30 3012 1,500/| Pillsbury Flour Mills...No par| 27 Jupe25) 87% Apr 11 
4l1lg 4119! 42 42 414% 41% 41 41's *4012 4ll2 500/|Pirelli Co of Italy_......---- 39%June 25| 650% Feb 27 
7 6474) 47 47 | .... ----| 40 47'g) *40 -..- 100|Pitteburgh Coal of Pa..-- 47 June30| 7812 Jan 7 
92 | *34 92 ee Ge) "ae Set... Japepen Ree 85 Junel6| 110 Jan 7 
*18!2 19 181g 1812) *18% *185g 19% *185 19% 100|Pittsb Screw & waenenee 1753 Jan 22| 22% Feb 18 
1 22 *21 2ilg} *21 2i'g *21 211g) *21 . ia eer |g . eee 201g Feb 28| 22% Apr 8 
211g 217%, *21%4 22 21%, 21% *21% 2lig *21% 21l2 1,000| Poor re Co class B_.... No par| 20%June16| 34% Mar 1 
55 59 *52 60 *52 61 *53 eae eee Oe Porto — Tob cl A.1l 60% Jap 14; 76% Mar 18 
13% 1312' 13!g 1312] 1414 14%) 13% 141g) *13 1312 i =: > “aaa 0 1l'sJune 25) 27% Mar 10) 
%37 3812| *371g 3812) 37% 38 *37l2 39 3712 3712 700/| Prairie oll ® Gib. cccsnsnce 36 Junei8) 6&4 Apr il 
45 45 45 45 45 45 4514 46 46 474 1,700|Prairie Pipe & Line.....-- 44igJune 11} 601g Feb 7 
le 7 6 7 7 7% 6% 7 6% 866% ,800| Pressed Steel Car...... No par 6i2June 18) 1653 Feb 18 
*504, 53 ' *50% 53 ' *50 563 ' *50 53 52% 52% | See 50 June 24! 7612 Feb 14 
6912 6912] 6912 71 7014 72 67% 72 6712 71 26,500 Procter & Gambje.....No D 5253 Jan 3) 787%June 2 
753 47%) «7% 867% 773 «6773, 43274 S788) 2 #7 8 600 Producers & Refiners Corp- 612 Feb17| 11% Mar 17 
Si. 2 eee sad chee antel e600 <anel (htt eonpet = .. iu—mesdil \Pro-phy-lac-tic Brush..No par| 46 Jan 55 Feb 27 
901 92! 9312 9712) 93 9573} O14 95 38,800 Pub Ser Corp of N J..No 8llg Jan 2) 123% Apr 11 
®11112 112 |*109%g 110 |‘z112 112 112 112 |*111 112 600| 6% preferred........-.. 1061g Jan 3) 112!2June 2 
1235, 129%g] 128 128 |*124l4 12912 *124 128 |*125% 128 100| 7% preferred.......... 121 Jan 10) 131 June 3 
$146 154 |*146's 154 (*151 + | 06 6 Oe 2 ee 8% preferred........-- 143 Jan 2) 158 June 7 
110!g 110'g|*109%g 110 |*109% 110 |*109%g 110 |*109%g 110 100 Pub Serv Elec & Gas pref- 1074 Feb 5} 112 May 21 
63 «63 63 65'2, 65 6612) 64 6614) 651g 6512 3,500 Pullman, Inc........ 0 par| 62 June25| 89% Jan 3 
1% 1% 11g 1%) = 13! 1% 1% 1g 1% 2,900 Punta Alegre Es 14June 26 8!g Jan 17 
201g 2014) 20 2014! 20% 207) 2055 2073| 20% 207 4,100 Pure Oil (The)..........-- 191gJune 25, 27% Apr 7 
*111!2 112 112 112% 1il'2 1115s! 11153 11158) 11112 11112 160} 8% preferred.......... 110igMay 6) 114% Apr 8 
58 58%; 59 585g 61 M4) 59 614; 61 61 4,600 Purity Bakeries...........-.. 52 June21|; 887% Feb 15 
33% 3412] 345, 30's 3453 3678) 345g 36 34% 3578 363,400 |Radio Corp of Amer...No par| 32i2June23) 69%; Apr 24 
®5412 56 | *54l2 5512 5512) 55%g 5512) 55 5 400; ea" 53 Feb 4| 57 Apr 2i 
75 77\2| 76 4 77 77% 7653 77%) 75 77 1,600| Preferred B....--.. 7) 68 Jan24| 85 Apr 2 
28% 2914] 2914 30%, 293%, 307s! 297% 3012; 29 3014 72,600 Radio Keith-Orp cl A_.No par| 19 Jan 2) 50 Apr 24 
2812 2812) 29!g 30 29% 3012) 29% 3012; 2953 30% 4,100 Raybestos Manhattan.No 28 Junel8! 587% Apr 17 
*381g 39 38'g 39 39 40%g *39%, 40 *39l2 397% 1,600 Real Silk Hosiery.......-.-. 345gJune 19; 647g Mar 26 
Ce Ser aes. Bonds Dees CP enee COU 4}; 3. ddiesuee  , 88 Jani13 Mar 29 
Zig = 214) F2ig 3-4) Zig 2% *2ig 23g) *2lg Zig 200 |Rels (Robt) & Co..-... -No par 2igJune 19 5% Feb 3 
sige i Sa ee 5 31 a ae.  ° ee preferred_.......- 27'2May 28; 37 Jan28 
254 26 2512 26%3' 25% 26 2514 26% 9,400 Remington-Rand-_.-... No 23 June25! 4612 Apr 14 
*92 98 | 992 97 | 92 97 | *92 97 |*92 97 |  —— |-....--| First preferred..-...... 100| 92 Jan 3| 100% Mar 28 
#100 10112 *100 10112)*100 se Nae 10itei*100 Wits 8 8=—Stitéidds tweens nd preferred......- 1 95 Jan 4| 102 Mar 10 
85g 87%, 8% 87 9 *87g 9 1,400|Reo Motor Car..........- 10 8igJune17{ 147% Mar 24 
39% 40 | 40 42 432 ai 4212! 4112 41% 11,100|Republic Steel Corp... No oo 3714June 23} 7912 April 
88g 8812 88lg 8812) 89 89 | *88 89 | *88% 89 Preferred conv 6% -...-- 88igJune 27; 95l2May 5 
eee 2 leas. Se ee OE Passe. SO. Creve Oe. #i=«-- Lesnmeee ere Copper & Brass iis aaa 22 May & Jan 
*314 333) *3l4 3% B44 «34 3144 3% 35g 35g 900|Reynolds Spring-.-.-.-.- 3 June 18 71g Jan 29 
49 49 493, 50 501g 5114) 50% 5114) 5012 51's 13,500|Reynolds (R J) Top class B.10) 454June18|} 5853 Mar 11 
*705g 74% O53 74%) *705g 74%) *705s 7434) *7053 74%) «= | -..---- Cf ee 70 June 3} 80 Jan 2 
40 40 | 397% 4114) *3973 4112) *397g 4114| *39%4 4073 100|\Rhine Westpha Pow..| 89 June26| 455s Jan21 
151g 155g! 15l2 157%' 1514 1612) 15% 16 15% 16% Stock 18,700|Richfield Oil of California..25| 14%June17| 284 Mar 1 
1614 165g| 165g 1714] 1714 1814) 1712 1773} 1712 177 7,200|Rio Grande Ofl_....... No par| 15%3June25| 25% Apr 7 
37 40 | *3702=Os 40 39% 3973) *37 40 | *39 40 | Exchange 100|Ritter Dental Mfig---_.. No par, 38i2June 23; 69% Feb 
28%, 2812) 28%, 29%) 29 30 | *2912 3012) 291g 30 2,400|Rossia Insurance Co....-..- 1 27i4June 18} 48% Mar 
51%g 51%) 52 5212} 621g 52%) 5212 53 525g 531g! Closed— | 12,300)Royal Dutch Co (N Y shares)} 49/sJune18| 562 Apr 
35 48636 35 37 38 381g] 3712 39%4| 3812 3912 3,900/St. Joseph Lead..-.....--- 10} 33%4June 18} 657% Feb 6 
\ a 78%, 7812} 79 81%) 80 814) 797, 81% Inde- 5,100|Safeway Stores........ opar| 75%June 18; 122%, Jan 23 
971 14 9712) 971g 9712} 9614 9614) 96 97 2 Preferred (6)--.......- 100} 94 Mar28| 99% Feb 7 
#103 107 |*103 107 |*103 107 |*103 107 |*103 107 | pendence | ....-- CELA 100) 1051g Jan 14| 109% Mar 26 
1712 17!2' 175g 1812) 18% 21 21% 22%) 21 Zig 4,100|Savage Arms Corp....No par| 16 June18} 31% Apr 2 
*67, 7 6% 7 6% #37 673 673! *67% 7 Day 1,000|Schulte Retail Stores._.No par 444 Jan 2| i3'2 Jan 23 
*51 54 51s «451 ss} F50lg «50%! *50lg 50% 5 i, eee 36 Jan 2} 75 Jan21 
*9lp 10 z9lg «lg! 990—C os 10 §s #9sC«d1 *9 10 | Holiday 100 /Seagrave Corp........ No par 9 June24) 144 Mar il 
61 627%! 62 65 625g 65 62% 6414! 62% 64 19,000'Sears, Roebuck & Co..No par| 59%sJune 27} 100%, Jan 31 
8 Sig, *8%4 9 *8lg 9 8144 84 S3g 8% 1,100|\Second Nat Investors.._.No par 7 June25,; 23 Febi17 9 Dec} 15g Nov 
*57i2 60 | *56 60 60 60 60 60 60 60 400| Preferred.........- ‘0 par| 68l_ Jan 3| 82%Mari8!| 45 Nov! 6314 Noa 
*llg 2 *llg 2 *lig 2 *llg 2 FEI SE = Seneca Copper........ No par 13gJune 26 312g Jan 29 2 Novi] 10g Mar 
7 7 7% Jig «8g 7ig 8 Jig Tie 12,600/Servel Inc____........ No par 6loJune 24; 131g Apr 25 Ti Nov| 21% Aug 
3312 34 331g 351g! 351g 367g! 351g 3812! 36%, 38%, 20 ‘400 |Shattuck ft: ae No par| 3li2June23! 62 Apr 21 25) Oct] 194 Aug 
*177%, #19 18 18 177g 18 175g 1753| *17 1753 500|Sharon Steel Hoop....No par| 16!2June 17; 32% Feb 13 20 Novj| 63% July 
*1612 17 165g 1653; 1612 1612 17 171g} 171g 1714 800 |Sharp & Dohme.-..._. 0 par| 16leJune24; 27% Mar 10 16% Nov} 22 Nov 
#554 *5514 58 56 56 *55l4 56 *55le 56 SOG  POOtes....ccsascs opar| 54 Jan 2| 63% Mar 10 50 Nov| 65% 
*18%, 19 1812 187g! 1812 187g) 183g 18%| 1853 1873 6,200|Shell Union Oll_...... No par| 18 Junei8) 25!2 Apr 7 19 Oct] 31% Apr 
97 97 97 97 97 97 97 97 97 97 a ee oe «SS. June 16) 106% AGE-S1l) 2c ctce! cose exo 
121g 12%) 127% 1353) 13!2 141g! 141g 1412) 137, 143% 3,400 Shubert Theatre Corp.No par 853 Jan 2) 35 Apr 25 8 Dec] 741g Jan 
24 24%, 2412 25 2414 253g 221g 24ig! 225g 2348 19,300 Simmons Co....--..... @Opar| 22igJuly 2; 04% Jan 2 591g Nov} 188 Sept 
*20 20% 2012 2012) 203%, 22'4) 21 21 21 2il4 2,100 Simms Petroleum .-_....... 10| 18 June1l8) 37 Mar 24 15 Nov| 40!g Aug 
21 Zig) 21 21% 21% 2234) 2134 22%%' 22g 22% 28, peed Sinclair Cons Oil Corp.No par; 20 June23} 32 Apr 7 21 Novi 45 Jan 
110 110 |*109 110 110 110 110 110 \*110 re or ENE EE 00] 108 June 10) 112144 Apr24}| 103 Oct} V1 Jan 
2853 28%! 29 30 30 3012) 30 301g; 2914 29% 4.000|Skelly i: oe 282 Feb 18; 42 Apr 9 28 Oct) 4613 May 
4g 44) lg Alg) Sdlg lg] S4lg lg, Ag Al jSnider Packing.--...- > = 4 junel8i 8 Jan 9 31g Nov] 16% Feb 
#144, 16 | *14144 17 16 «6416 18 18 | *1553 20 200; Preferred..........- 15 June25} 36% Feb 24 14 Nov| 643 July 
#10514 107 106 106 107 107 107 107 |*108 110 800 Solvay Am Inv Trust mo 100 951g Jan 6| 12112 Apr 3 85 Nevi| 111 Sept 
16 16 16 16 16 17 17 18 16 17 3,300 So Porto Rico Sug....No par| 15'4June25; 30% Jan 16 22% Dec| 45 May 
54% 551g) 55 5612) 56 57 563, 5712’ 56 57 4,500 Southern Calif Edison... - 25| 5253June25| 72 April4 45's Nev! 9314 Sept 
*6 72) 6lg Gilg *6lg 71g) *6ig Zig *6lg Tig 100 Southern Dairies cl B..No par Sig Jan 4 9 Mar 3 21g Nov! 15% Jao 
*34 36 | *33l2 36 | *341g 36 | *34 36 *%34lg 36 | 3 =| ancnne Spalding Bros......... No 23 Jan 8| 45 Mari7|| 30 Nov; 6313 Mar 
#108 112 *109 112 |*108 112 “108 [. ie iss. t-Otté«;!l Ree Spalding Bros ist —— a i Jan 13) 113 Mar 15}; 107 Novj 117 Feb 
31 3114 31l4 321 2| ae 321g} 3llg 3llg 3llg 315s 4,000 Spang Chalfant &CoIncNo par| 19% Jan 2) 37%June 14 15 Oct] 652% Jan 
94 94 93 93 95 *93 9514 *93 9514 - eee 100} 92 Jan 20 Jan 89 Mar) 98 Oct 
15% 15%' 15% 167% 16% 1712} 17% 18 | 18 20% 18,200 Sparks Withington....No par}; 13's Jan 18} 3012 Apr 10 1313 Nov] 73 Aug 
*18 20 718 19% 18 18 1814 1814; 18 18 800 Spencer Kellogg & Sons No par| 18 July 1} 25 Aprils 20 Novi; 45 Aug 
*15 151g *15l2 16 157g 16 157g 16 16 16 1,000 Spicer Mfg Co.......-. Oo par) 14%June 25; 361g Feb ¢ 201g Dec] 66% Mar 
%38 40 *37 46 36 40 *36 40 *36 ok: .... + bn Preferred A_....... No par| 37'2Junei19; 45's Mar 31 38 Nov] 655% Mar 
18 18 *18 19 19 19 18 18 1412 17 1,300 Spiegel-May-Stern Co.No par) 14\2July 3; 52 Feb 3 34 Dec] 117% Feb 
1812 187%' 1 1914! 187% 191 19 191g 19ig 191g 23, 200, Standard Brands-.... No par| 17 Juneil8; 204 Feb 8 20 Oct) 44% Sept 
11912 11912 Yay 11912 *117 120 |*117 120 *117 120 a, rn o par) 11712 Feb 3) 121 June 2)| 114% Nov] 118% Sept 
#414 Ale 41g 4i2 © 5 *41g 47g, *412 5 300 Stand Comm Tobacco.No par 3l2June 17 714 Feb 11 31g Dec| 4353 Jap 
88 8812) 789 9214) 90 931g) 9012 93 895g 9212 60,300 Standard Gas & El Co.No par| 84igJune 25; 12012 Apr 15|| 7312 Nov| 243% Sept 
63!g 637) *63 63%; 643%, 6412) 6312 64 GAle 6412 O00! . PRARIIUOG. .ocuncactmeces 50} 6133June19; 67 May 26 581g Nov] 67 Feb 
*61 8 *6le 8 *7 8 7 7 6% 7 700 Stend Investing Corp..No par 5 June 23} 16's Mar 27 4 | 48 Sept 
#10012 101 | 10012 10012; 10012 1007s) 101 101% *101 102 1,000 Standard Oil Export pref-.100} 98 Feb 8| 104\4June 7]| --..-..--] ---- ---- 
58!2 587%) 59 5 59%, 605s} 60 6014 5914 60% 17,300 Standard Oil of Cal_...No par| 55!2 Feb 20| 75 Apr25/| 5ll2 Oct] 81% May 
635g 6433) 6412 6512) 6514 6634) 6512 665g. 6412 6614 120,000 Standard Oil of New Jersey.25| 58 Feb20| 84% Apr30|| 48 Feb bent 
30%, 307% 31%| 3llg 321g) 3llg 32 315g 32 28,300 Standard Oll of New York..25| 380 June23; 40% Apr 28|| 31% Nov| 481s Sept 
Li hen Bead: Cit abd wine bene aneel wen aucel jo. . §-aaueaul \Stand Plate Glass Co..No par %&June 23 3 Febi19 1% Nov 65, Jan 
ned. Been) 4600 conel Ghew wieel seco agee| osee esout = qj) .eesassu POONER. a ckcccdessmoe 100: ZigJune 12; 1013 Mar 10 3lg Dec] 31 Jan 
*55 5 5 73 *55 75 *40 70 *40 7. = _si(‘()S 3 eee Stanley Co of America.No par; 25 Jan 9) 732 Apr 23 20 Novi 45 May 
*30 3llg' 3153 31%' *30 32 31% 31%' 30 30 600 Starrett Co (The L 8)..No par| 27!2June23| 47% Apr 23!i 30's, 477%, Oct 
#10!g 1012) 1012 1012] 105g 10%) 10% 10l2 *10lg 11 1,600 |Sterling Securities cl A.No par| 10 June 23 
96s 12 1L =117%} «61184 1214) *12 121g *12 1212 Se OO eee 20} 11 June 30 
361g 361g) *3614 39 381g 381g! *37 38 | 37% 39 800} Convertible preferred....50| 36 June 23 
20 20 2014 2053} 2012 21 20% 203%, 203%, 2073 6,400 Stewart-Warn Sp Corp..-.10| 191,June 25 
75 7614) 7614 78%) 77 80 767g 79 77 79le 13,000 Stone & Webster__... -No par| 70)\2June 18 
25% 26 257g 271s) 27 2813] 2612 28 2712 28 10,700 |Studeb’r Corp (The)..No par| 2514June 18 
#120ig 122 |*1201g 122 |*1201g 122 *120!g 122 *120'5 a.4:. . hana pe NY Pes LE 1 116 Jan 21 
Ig 1 ne 53 #3, . 100\Submarine Boat..... -No par % Jan 4 
57 8657 | *55i2 57 | *55le 5 551g 55le *551g 57 SORE CO ci ckccncahae opar| 60 June 18 
102% 1027} 1027s 103 | 103 103 103% 1032 108 103 290| Preferred...........--- 100] 1021g Jan 13 
Sig 5 5 5lg 5 Sig} big 5 5lg 3,700|Superior Oll_........ -No par 5 Feb 17 
#1412 16 | *1412g 1612) *15ig 1712) *1412 16 14% 157% 300\Superior Steel_.......-.- 100} 1212June 18 
PLL, 118%) 113, 1134) 11% 1134) *111g 1134] *1114 11% 300|Sweets Co of America...-.- 50 81g Jan 24 
92% 3igi *2% 312) 2% 3g) *2%, 3ig 3 3 200/Symington..........- No par 2% Jan 
*71 9 71g «Tigh 8 81g} *8 9 8 8 800} C Sia No par 7igJune 25 
*161g 17 16% 17 171g 1712] *17ig 18 | *171g 18 400|Telautograph Corp....No par| 165%. Jan 25 
12 12 11% 12 12 1253) *12 121g] 12 12 1,300|/Tenn Copp & ag o par| 10%June 25 
61 5lig} 51 51%) 51 5153} 51 5lly 34,700/Texas Corporation........ 25} 50!gJune 18 
51 = 2%} 62 852%) 9 S2ig 52%) 5212 53l2) 52% 53 8,900|/Texas Gulf Sulphur.._No par| 48igJune 25 
*9 Ol4 91g 93g 933 0% 914 9% 95g 9% 5,100|Texas Pacific Coal & OG... 8i4June 18 
16% 17%) 17% 1812) 18 2033) 191g 20 19 64,400|Texas Pac Land Trust.....- 135g Jan 2 






































* Bid and asked prices: no sales on this day. 





s Ex-dividends, yg Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PER SHARE PBR SHARB 
for | NEW YORK STOCK | on baste er 2: ay, > "aad 

Saturday | Monday \ Tuesday | Wednesday| Thursday , Friday the EXCHANG of 10-hare 1:40 = : 
June 28. June 30. July 1. July 2. July 3. July 4. Week. Lowest. , Highest Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miecell. (Con.) Par share per share share 
17%, 18 | 18 18 | 18% 18%) *18 19 | 18 19 900 Thatcher Mig........ o * Pesune 28 *30% ADE 4|| 161g Mar +35 “gept 
401g 42 | *40'g 42 | *401g 42 | *40lg 42 | 40'3 40's) = 8 | 200  Preferred........_. -Neo par} 40 June 18} 48 Mar 31 Mar Sept 
251g 27 | 2514 254 *25ig 27 | *25ig 267s! *251g 2678 300\The Fair............. No par| 25 jJunel2| 32 Jan18|| 251g Dec|. 51% Jap 
105 10612 *105 10612 *105 10612|*105 10612 a 10612 Pre! siento nile einialiall 102 JjJan21| 110 Feb13|| 102 Nov| 110% Oct 

3714 37% *3714 38 | 3714 37%) 3712 3712 3712 1,400' Thompson (J R) Co.------ 36 June18} 4712Mari2|| 30 62 
13% 1312 1414 15% 14%g 147%) 1412 147 idle 14% 21,400| Tidewater Assoc Oil...No par} 10% Feb15| 17% Apr 7|| 10 Nov| 2312 June 
80 «83 | Siig 82 | 82 O62) *8i 82 | 82 82 600; __Preferred_............. 78 Febi3| 89% Mar 25|| 741s Nov Aug 
*24 +28 | 924 «2628 | 925 )40=— 37% *240 28 | 824 628 EllUCCCC ue Tide Water Oll_.......... 100| 1919 Jan31| 31 Apr23|| 14 Nov| 40 June 
“87 92 | *87 92 | *86ig 92 | *86l2 91 851g 86l2 400|_Preferred__............ 100| 85igJuly 3| 94% Apr 16|| 85's Nov| 971, Jan 
12% 12% 13 13% 13lg 131g! 1314 1312] 13! 1312 2,000; Timken Detroit Axle_..... 1 12\4June 25} 21% Aprlil| 111, Oct Sept 
57l2 60!2 58!s 60%3 5713 61%) 5753 60 555g 59% 51,200/Timken Roller Bearing_No par| 65%3July 3) 8914 April|| 58:2 Nov) 150 Jan 
3% 3% 37g «63% «= *3%3 OS 4 4 4 4 2,400| Tobacco —— Corp...-20} 2\4 Jan 3] 612 Jan 23 Oct] 2213 Mar 
11g 11%) Ullg 115g 115g 117%} 11% 12 12 12% 9.000 GORD Bei cincduncesiane 20 7%, Jan 2) 12%sJuly 3 544 Nov| 2253 Mar 
171g 171g 17% 18 | 171g 18%! 173% 18g) 17% 18% 31,800 meaeenkte... No par| 164 Marl0) 24 Apr24|j--.. |... -... 
2 13 | *12 12!g 13 131g) *121g 13 | *1212 13 200|Transue & Williams 8t’1 No par| 117%June 19} 28% Jan 31 15% Dec) 53% Apr 
lilg 12%' 12! 2 1214 127%} 121g 12%) 1212 12! 9,400| Tri-Continental Corp_.No par| 95sJune18} 2014 Apri10|} -.......] ---.---. 
Ollg 91% lig 92 9lig 92 Pllg 91%) 17g 92Ig 3,000! 6% preferred _.....___. S0%c Apr 10) 06 Dame LI nace sated denn ddn~ 
1 32% *31 31%! *31 31%) 31 31 31 31 400|Trico Products Corp...No par| 30igJune20| 41% Mar 1{} 30 Dec; 63 July 
ms ms 2's & 13 13 | *13% 14 3001 2 eee opar' 13 June 23 Mar 131g Dec' 31% Jan 
*27 2714) 27% 274} 29 29's! *2714 297g| 265g 2653 700 ES 1 25 June25)] 3753 Mar 25 301g Nov} 615, Jan 
85 8512} 85 874) 861g 894! 86 87 86 6,100| Under Elliott Fisher Co No par| 83 Junei8} 138 Mar2l}} 82 Nov) 181% Oct 
ee eee | ee) eee ee 1 SSRIS 121 Feb 4] 125'g Apr29|} 120 Dec] 125 Jan 
99% 1014) *10 1312) *10% 12 | *10lg 121g) *1044 12%) j= | -.-.-- Union Bag & Paper Corp..100| 95s3June24| 17!gsMay 8 7 Nov) 43 Jan 
6612 6773) 67 69%! 68 71 6814 70 6712 6912 41,400' Union Carbide & Carb.No par| 60igJune 23) 106%g Mar 31|} 59 Nov) 140 Sept 
3914 39%) 395g 4012) 40 411g *401g 4112) 3912 40 2.300 Union Oil California...._.- 25| 37 Junei8} 50 Apr 421g Nov| 57 Sept 
#2812 30 29 2014; 29 291g *29 2914; 29 £29 1,700 Union Tank Car_...._ ‘0 par| 25%4June18| 381g Apr10j/-.-. -.-- ik 
493, 5114) 51 53lg) 51lq 545g 51% 5312) 5illg 53 102,700 Unive Aircraft & Tran.No par| 4312 Jan 381 Apr 31. Nov| 162 May 
“7 rr} 61 61 62 62 | *58 62 60 60 1,000 PR ancekcacackaed 60| 56 Jan3i| 77% Apr 7|| 44% Nov! 10913 May 
45 45l4| *45l2 48 4612} 4653 465 1,000) United Biscuit........ Neo par| 36 Jan 7| 58%May 28|| 33!2 Dec Oct 
“116 1432 *116 142 |*115'4 142 |*116 MN. & . Sr Pee RS nase 1 118 Feb 6] 142 May 28|| 11412June| 136 Oct 
4314 | 4412 x de 451g 467 443g 4614) 44%, 457 5,200, United Carbon-_-..-... No par| 40'gJune 18} 84 Apr24|| 401g Now| 111% Sept 
613 “ial 6%4 Gig «(7lg' 7 733 714 Tig 5,600| United Cigar Stores...No par| 6\2June24| 8teJune 5|| -.-.----| ---- ---- 
*537% 5954) *5373 50% 55 «55 | *55 |= 59%) *57 = 59% 100 a Spa 1 Jan 2) 68 June 5|| 19% Dec] 104 Jan 
29% 30%! 3012 3214; 31 32% 3114 3212] 31ig 32% 228,400| United Corp.......... No par| 28%June18| 52 Apr28]} 19 Nov) 75!: May 
49%, 49%4| 4914 49%) 4914 497% 4914 4953) 48% 4914 13,500] _ Preferred_.......... '@ par Jan 53lg Apr 23/| 4212 Nov] 497% July 
Zig 7%) «67129 81g Qigi 833 8%) 8 8 3,600 United Electric Coal... sar 7igJune 10} 19% Feb 19 6 Decl 8lig Feb 
86 8612) 8514 87 88%' 8773 88%) 88 89% 7,300|United Fruit........- 83 Junel6] 105 Jani3|} 99 Oct) 158!, Jan 
34 34% 3414 36 3514 361g) 3473 3653) 3514 36 57,300) United Ges & impeove_te par 3l4gJune 18} 49%3May 1/| 22 Oct| 65953 July 

#10112 102 | 10112 10112] 101%2 102 | 10112 10112|*10112 102 900} _Preferred.......... o par) 97 Jani3| 102% Apr 25 9814 
Sig 5l2) + *5ig 10 *% 10 *5 10 *512 10 100/United Paperboard_...._. 1 & Juneil}] 14 Mari4 26%, Jan 
23 «424 3 24 25% 26 23 23 1,700) United Piece Dye Wks.No par| 22 Junei8 3s Apr 7 487, Aug 
10% lle! 1ilg Allg’ 11%q ile! 1122 1134! Lite 1153 4,400! United es cl A..... No par| 4ig Jan 2| 14%June 7 14 Oct 
*37% 397%) 39% 391g 2| 403| *395g 413, 1,300|_ Pref Class A....No par| 151g Jam 2) 43%June ‘5 Oct 
251g 26%) 25 2512) *25lg 2612! *2512 2612] *2512 2612 300) Universal Leaf Tobacco No 25 June30| 39 Mar 15 85%, May 
8 65 | %8 65 | *58 65 | —) Thee Ot +. tea Universal Pictures 1st pfd.100)} 30 Jan 3) 76 May 9 93 «Jap 
4 4 4 4g) 4 4lg! 3% 4 4 4 5,000! Universal Pipe & Rad..No 2g Jan 9| 9 Aprl0 22%, Jan 
2614 27 2733! 27 287% 27%, 287s] 2814 28% 17,200|U 8 Cast Iron Pipe & Fdy..20] 181g Jan 2) 3814 Apr 10 5573 Mar 
#1812 19 | *18!g 19 18% 18%) *1 19 | *1812 19 100} 1s¢ preferred........ No par| 1553 Jan 7} 21 May 27 19 Jan 
ie Se Sis Se ie Se ow. ccc. eee l(t‘ SC eee preferred_....... No par| 181g Jan 3) 21i%June 6 20 June 
10 10{*10 #11 /*10 11 *{ *10~= «11 i ee! 500|U 8 Distrib Corp..... -No par| 9%May 28 Jan 17 23 Sept 
2 233 #2 23g} Zig 2%y| *2ig 2%) *2ig 233) + +;&#és | -.---- U 8 Express............. 100} 2igJune25) 453 Apr 14 10 Apr 
5 50%) 561 533%) 50 52%! 50 50 | *49 53 700|/U 8 is sie satan No par| 40igJune 16) 103 Apr 7 1341, Sept 
*17%, 18 175g 17531 18 1814! 181g 181g) 181g 181g] Stock 1,400|U 8 & Foreign Gesur...¥o par} 16 June23| 32% 30 A 
91 91 91 91 | $90 91 | *90 91 100} Preferred.....- .-. 851g Jan 8| 101 Mar 21 92% Aug 
1812 1812) 19 19 19% 19%! *19 20 | *19 20 | Exchange 600|U 8 Hoff Mach Gorp_._No par 17%June 23| 3053 Mar 12 49%, Jan 
6312 6312, 65 66 6614 6814) 6914 6912! 681g 70% 2,600|U 8 Industrial Alcohol_...100] 62 June 25] 139% Jan 2 2435 Oct 
710 «=«l *97g 10%! *10 1012! 10 10{*10 11 | Closed— 200|U 8 Leather......... -No par| 7ig Jan 2| 151g Apr 21 351g Jan 
15 16 | *15l2 16 16 171g! *171g 1912) *175g 20 300] Class A..........-. No par| 15 Feb26| 26 Apr2i 61% Jan 
*91 9312) *91 93i2) 91 91 931g 93%) 93 93 Inde- 900| Prior preferred........- 100] 771gMari7| 94 June 23 107 Feb 
497, 50 497, 50 5014 52 50 «(OB 5012 507s 5,300|U 8 Realty & Impt....No par| 48\4June27| 75! Mar 25 1191g Feb 
2ilg 2ilz) 22 2212) 2itg 22%) 2il, 22%) 2ilig 2214) pemdemce | 6,000) United Sestes Rubber.....- 10} 20 Junei18} 35 Apr 10 65 Mar 
421g 421g) 43 4314] 431g 4312) 43 4312] 421g 421g 1,800| 1st preferred........... 100} 4114June27| 63% Apr 4 9212 Jan 
18% 18%! 181g 18!2) 18 18lg' 1753 184) 218 18% Day 2,200 US Smelting Ret & Min....50} 175sJuly 2} 361g Jan 6 7274 Mar 
040 4453) $4047 | $42) 47 | #4 pt Bees ee SPS 47 June23; 531g Jan 7 Jap 
1541g 156%, 156 160 | 1567 1613' 15673 1601g! 156 15912! Holiday 335.300! Dated States Steel Corp..100' 1515sJune 25; 198% Apr 7 261% Sept 
14512 14512) 14512 14512! 14512 145%] 14512 14512! 14553 14553 3,000] Preferred...........--. 100] 141 Jan 4| 146 Mar 21 14414 Mar 
*60!g 62 | *60's 62 | *60\g 62 | *60lg 6212! *60lg 62125 = | -...-- U 8 Tobacco __.-..... No par| 5912June18} 68 Feb 10 71% Nov 
Bl 31%) 313g 321g. 3212 334! 32%, 33 323g 3314 10,800 Utilities Pow & Lt A_..No par| 30 June23) 45% Apr 10 581g Aug 
2% 3 2% 3 | 42% «3 23%, 2%! 3 3 1,700 Vadsco Sales......... o par) 2July 2 71g Mar 12 131g Jan 
751g 7714| 7714 805g! 7834 84%! 7953 83%3| 79 8212 353,200 Vanadium Corp....--- No par| 49% Jan 2) 143% Apr 26 1161g Feb 
one athel nae ates] cozy sons] ~ene sure enee secs] 8 8 A wesen Vick Chemical_......- No par) 371g Jani8| 47%May 1 109 Mar 
4, 4% 412 4i2 4% 4% *4% 5 *4%, Sig 800|Virginia-Caro Chem...No par 4 June 25 8%, Apr 1 24% Jan 
*23. «(24 23 «423 | 2312 24 23% 24 231g 2312 900| 6% preferred.......... 23 Junei8) 34% Apr 1 651g Jan 
*75  75!2| *75 80 | 76 |*76 80 |*76 79 100| 7% preferred_........- 100} 75 Junel19| 82% Apr 9 97\g Feb 
114%g 1143g! 114 115%4' 115l¢ 116 |*11612 118 | 11612 11612 110 Virginia El & Pow pf (7)--100) 105% Jan 8] 116!2July 3 110 Bept 
_ er Bt “Re Sol ey Gf ee 6 FY oe ee Virg Iron Coal & Coke pf..100| 38 May 1) 40 Apr 21 48 Jan 
64 66 72 | 70 7414) 6912 73 69%, 72 1,090|)\Vulcan Detinning.......- 100} 60 Junei8} 156 Mar 24 149% Aug 
*96 87g! 706 98lg' 996 98! *96 98 | *96 98 | — ju... pL CTE 1 85 Jan24| 100 Mar 24 110 Apr 
epee sane] -nn= cace| ones cnn n| --2- wane] mnoe wenef | wane CE Bs vibe nai itnnn 100; 68 Jan22| 149% Mar 24 142 Sept 
251g 2512) 25 26 | 25le 25%) 25le 25%! 2514 25% 3,600 Waldorf System__..... a om 2414 Jan 6| 31% Apr 11 3612 Oct 
23%| 23 23!2 2312 24 233g 235g' 23%, 2312 2,800| Walworth Co_.....-.. No 2lisJune 24] 42% Apr 497, Oct 
25 2512} 25 25!2 925 25lg° *25 25121 *25 2512) + # | ..-.-- Ward Bakeries class A--N0 pat 2lig Jan 7| 54 Mar24|| 20 Dec] 84% Jan 
Zig -7igi} «= 712s 712—i‘“‘«S7itl’:si‘“‘ét ‘COCs 71g 758 ce. "k aeereeeete No par| 4\g Jan 2| 15%s Apr 1 11g Oct] 21% Jan 
*5912 61 6012 GOle 6114 Gll4) 6114 61%) 61 61 1,000! Preferred_._........---- 100} 58 Jan 2| 77's Apr 3|| 50 Nov] 8713 Jan 
397% 44073, 4014 411g 40% 4214 414 42 41 4314 172,500, Warner Bros Pictures..No par} 38!2June25| 8014 Mar28;| 30 Nov; 6412 Aug 
46 «650 | *460«=—50 | *4602— 471g *46 0250 4712 47\g 300| Preferred........... 0 par| 3614 Jan 2| 70% Mar28;| 25% Oct] 50% Jan 
13 13 13 13% «131g 135g! 131g 131g! 1312 1312 3,500 Warner Quinlan......- No par| 12%June23| 27 Apr 12 15 Oct] 42% Jan 
42%, 43 437g 45 5 4714} 45 4633 451g 46% 6,200; Warren Bros new ..... No pari 40\gJune25| 6312 Aprilil .... -.--| ---- «<-- 
i ae | Laon Se | i aie. J. j*-... ne ° - (aa Preferred new_....- No par| 18% Apr29| 201gMay 22]) ...- ----| ---- ---- 
927 28 | 28 28% 28 £29 283g 2812) 281g 28ig 1,500| Warren Fdy & Pipe_...No par| 2814 Jan 2} 431!2May 19|} 16!g Mar) 34% Jan 
%5 an 4 5% «6 #5126 *5l, 53, *5lg 5% __.-| Webster Elseniohr__......- 5 June20 9ig Mar 31 Oct] 113% Feb 
24 e | 24 | 2412 251g) 245s 2455) 2414 24le 1,100| Wesson Ol] & Snowdrift No par| 22! Jan 23) 29% Mar27|| 20 Oct; 48 Mar 
55 o55is 57 | *56 57 56 56 | *55 57 300| Preferred_......-..-- No par| 6019 Jan 15) 5912 Apr 7|| 49's Nov) 72!: Mar 
160%, 160% 16114 16314 163%, 164% 1627g 16312 162 1627 3,900| Western Union Telegraph.100} 150%June 25) 21943 Feb 19|| 160 Nov) 272% Oct 
381g 3914 73814 38%, 38% 39 | *38%, 3914 39%, 393 3.000 Westingh’se Air Brake_No par} 36%3June25| 62 Feb27|| 361g Oct) 67% Aug 
13012 1343, 1133's 13912 13414 140% 13412 1393g 13214 13712 108, 200| Westinghouse El & Mig..-.50] 124%4June 23’ 20112 Apr 15|| 100 Oct| 2925; Aug 
*131 140 7140 140 | 139 139 | 140 140 \*140l2 145 20| 1st preferred_........... 60) 126 June 18) 197% Apr 15|| 103 Nov| 284 Aug 
31 31 | 31 33! 34 3453' 34 35 | *34 34le 2,000 Weston tee Instrum't_No par| 29% Jan 18! 48% Mar 31]; 19's Nov; 64% Sept 
*3312 36 34 34 *34 35 | *3312 35 | *34 35 S605 Geet Bi descsecenn No par| 33 June23| 36 Jan 28 321g Aug| 3612 Apr 
*102 104 |*102 104 *102 104 *102 104 *102 104 | = je... West Penn ElecclassA_No par| 98 Jan 3| 110 Apri6|| 90 Nov 110 Feb 
108 108 | 108 108 |*108 10812 10814 10812 *108!2 109 80 Oh... wo civese 105'2June 25| 1107%May 29|| 97 Nov| 111% Jan 
100 100 *100 101 | 10012 100l2 99 100 | *9912 101 200| Preferred (6)---.------ 9714 Jap 2] 101%Junei0|| 8812 Nov; 102 Jan 
11713 11714 11714 117% 117 117% 117 11712 11512 11614 370|West Penn Power pref....100} 11312 Jan 3] 118!2,June17|| 110 Nov) 117 Mar 
1091g 1091g 1091 10914 1091g 10912 10933 110 | 108 108 450 woe proferTed....c.<<«-< 1042 Jan 23} 110 Apr 2|| 102 Sept) 11012 Jan 
*39 42 | *39 40 | 9 40 | *39 40 os See 6|)hClUC(‘(‘#S CO BGS —— Prod cl A..No par| 385sJune25; 60 Mar 10 3612 Nov] 60 Sep 
121g 13% 1314 13149 1312 131g *13 1334) 13% 1314 500 we PRED RET YA No par| i1'3June19| 241g Apr 11 7 Nov) 40 Sept 
%30 32 32 *30!g 31 30% 30%, *307g 32 200) Westvaco Chlorine ProdNo par| 30 June24| 591g Feb 17 30 Oct] 94\s May 
8 12 78 (10 *8 10 *3 10 *8 so) °-  -PReaees Wextark Radio Stores._No par 9 May 5) 21 Jan 7 19 Oct; 75 Sept 
ee fee te. ee eee ee ome (ees ay ee White Easte O8 & Refs No or 26 Jan17| 2912Mari17|} 25 Oct Feb 
2912 31 30%, 32 3llg 31% *30 32 3lle 31le 1,400| White Motor.....-.-- 0 Darl 27TigJune25| 43 Apr 4|]| 27% Nov| 531, Mar 
4212 4312) 42%, 43 43 44%, 44 44731 4414 4414 1,900! White Rock Min Seana o ctt 361g Jan21i 54% Mar 20|i 27% Novi 565% Seps 
5%, 573) 5% 6 * 5%, 57% 57 e 800| White Sewing Machine.No par| 5 Junel18| 13%Mar 4 1 Oct} 48 Jan 
231g 2312} *5 22 23 «23 a0 «$0176 i -OlCté‘*;]C, 4 eee... 0 par; 20 July 2| 30% Apr 3|| 27 Dec| 57% Jan 
16 1653) 1653 1653) 16% 16%| *1612 16%) 16% 17 Joo whos Ou & Gas wee No par| illg Fen 26) 21 Apr25|| 12% Nov; 20% Feb 
6,3... sous co a? ee Meo Sie 8=«=©|. lh eeaiied Wilcox-Rich class A...No par Jan 3) 34% Jan 29|| 19 Oct] 61% May 
Ges ence 280 | 141g 20 | 14ig 32 | *14ig 229) #8=8=— | ---.-- Bo ccenccacese 19'sMay 5| 27%Mar81/| 12% Oct) 62 May 
5% Om 5% «65% SiC gpsCG 573 6 57g 6 3,900] Willys-Overland (The) .....- 5%June 26| 11% Feb 6 54% Oct] 35 Jan 
65 65 6312 6312) *63!2 66 6353 6353) *6312 66 BOO  Peetentel..cccaccteons’ 62 June18| 85 Apr 3]| 65 Dec] 103 Jan 
353 4 44 44) * Ale] *3%, 414) *4 44 1,800; Wilson & Co Inc..-..-. No 3'sJune 25 7% Mar 27 3 Dec} 131g Jan 
9% 10 *91g 10l2} 101g 101g) *101g 107%} 1012 1012 1,000 | EGE SRR 0 71g Jan 13} 13 Mar 27 653 Nov} 27 Jan 
45 45 | *4512 46 457 45731 46 46 | *45l2 47 rR, 42 Jani13| 541gMar31|| 35% Nov; 79 Jap 
53% 5414) 5414 56 557%, 587gi 562g 5712) 5612 58 29,200| Woolworth (F W) Co...... 5l5sJune 23| 72% Jan 2|]| 52% Nov) 112 Sept 
124 127 | 12612 132 | 126% 133!e| 12714 131 | 12514 130%, 28,500| Worthington P & M-...... 674 Jan 17| 169 Apr29|| 43 Mar) 137% Sept 
93%, 100 | *93%, 100 | *93% 100 | *99% 100 | *99% 100 | = |... Preferred A.........-.- 1 88 Jan17| 107 Apr25|| 75 Nov} 10012 Sept 
86%, 88 88 88 | *8444 88 | *86 88 | *86 88 200| Preferred B-.--....... 78 Jan 3 29|| 66 Apr] 9012 Sept 
35 65212) *25 652le! *25 S2ig) *25 5212) *32 5212) | -.---. Wright Aeronautical_..Ne par| 35% Jan23| 5912Mar 5j| 30 Nov) 299 Feb 
42 #42 42 42%: 42 42 42 4214] *4114 43 Tele. & TeOBincontevanmn 414June 26 61% Feb) 88 Aug 
_ 24g 25l4] 25 261g 24%, 261g! 24% 2512] 24% 2514 113,400] Yellow Truck & Coach cl B_1 12% Jan 16| 32% Apr 23 71g Nov| 61% Apr 
91 O§f1 | *91 94% *91 95 91 91 | *91 95 SO. PONE nce cncccmecen 72 Jan27| 105 Apr 2|| 80 Mar) 9612 May 
330 33 3453 37 3512 36 3514 3514) *3553 361g 2,400] Young Spring & Wire..No par] 32\4Junel19} 47 7|| 332 Oct Aug 
112 118 |*113 125 |*112 120 |*115 125 |*115 125 | = |-..-... Youngstown Sheet & T.No per} 108 Jani1l| 152 Apr 7|| 91 Nov) 175 Sept 
*8 8g Sig 8% Ble Bg) Big 8 8%, «6858 2,500 Zenith Radio Corp....No par| 5% Jan17 une 2 612 Dec} 52% July 
————— 

* Bid and asked prices; no sales on this Gay. s Ex-dividends, yg Ex-rights, 
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‘ Week's : 
Thareday, as li 
OOK. EXCHANGE. July 3. Lass . 
_ || Some dy. Week mded July 4 oa astilew Btn 
) ay. | tees | $l] Be seth ol aio sloshoey sia 
a CHANGE. E July 3" | Last Sale. eed eT p of) 8e_1951/A 9 tio OO 1081 109 
Week Ended Biats«éAB-| Low 105|| 98% eq 1014s: a fund —o ip 88 A. ses 4 é 108% Sale a 10514 
evernment. Bale] 1002%s 10 1's ==-=|| GBP, 10049 “iia 3 J| 105'5 Ba 10012 101% 
U. 8.6 3 Dj 101 100 4aaMay’ 30 57 100%0 102%s 8 f 80 Series B. extl a2 221942 F Aj 101% — 9212 
1947.........-- 3D) ---- ---- 101'ss 102%ss -|| 989415900 ry fewrheasee ear O} 92% 1001g_ 101 
226% of 1883-1967. eek 3 D| i0i's Sale 997193 Feb’ 30} --- 102% | External s 450. Apr 15 i MS 101 - 97 — 
Seerrrale paige BY | ie) alien | piace ata 3] 58 SS |B snes 
1027%s3 21 Ses] alesis | Desire aa cea oS 
remeber toa | 112itm ale 12% 112% <14\l08 "ioe | Dominican Re ¢ fund fs 10401, | 90% Sale |i0i% 102 
634 % of 1988- ---- 1947-1962 BE ste mm oo ge 51|| 99%, 102 ry ty cxternel re earls 3| 101% 1021g}101% 102 
mene 3 foe oie ton | 1611] see, 102 way ey I oo. - One o + 1017 Jusea0|--. || 101% 1 
D 2633 102)1019429 Dutch external 66--....-. 1963|m 8 102%] 1017s wee 7\| 108% 
D} 101 40-year 5s... MAN] 10153 1 5i| 75 
ited i +p 6%s_...1953 1 1 8 78 4i| 91% 
853, Oct’29 eames are ooce 30-year ye 8e_. 948/J 3 i 9312 5 057s 101% 
Sccurities. N) .--- ---- 14 Aug’29)---. wphh | lle Salvador (Repu 78. -.1967)5 S| 9212 931g : Ollg 98g 
Pete ond Ory Seomsteten. Saree oat ova, Mar2al....|] 22 m eee then. ibaaee + Sale i ie | 
NYC34% aa dog nee toae|Mn| i222 mo. oF eveul.._l| 8% oi Finland (Republic) e 7a. 196018 s| ce Sr | ost Sete] al] oa 981 
tetesietered nn == toga) woos oo 104" Méar'30|----|| 103% 104 External inking fund 0401066] | Seis sale | Ooi 86 2|| 92m 98 
det deta pera peon oe sinking A 7% 41 26 
6a registered esecce 106 SN eoce « 105 Mar’30 one % 6348 A._.1954 o 9612 9 3% 944 117% 1 
te 1957 ----|10 BOlonce Mus Loar 54/A 931g] 9: 1237s} 139 115% 
4% corpora stock... - 67\M Ni ____ 9414 Nov’ Finnish 8 series B_ 53\MN| 93 le |122%% 55|| 112ige 
464% eo stocks... 1987108 = ooee ool Oe Seeeel.... “3a Ootl External 6 Se nr eer is 1/3 D| 123 Sal 117% 117% 1% 
464% —— era 1 ee 96 Oct’29}-... 46 Frankfort (City 7 }48..194 DB} 117% Sale 88ig 9 
corporate stock oma Lee .. —™ ae Republic extl ..1949)5 cOlly 12 100% 
% rate oc == 1931) | 222222 vo" Marza|----|) --- ---- ome ne etee | 106° Sale 1054," 100%) 100|] 105% 100% 
4 ene a a mS Me  wcce coce 101 Mar’29}----. were ===" 1 Geeman 5348 of 1930 9|A OQ} 106 Sale | 99 A 1021, 
$$ te stock ....1 AQ .... ..-. 991g Oct'29)---- “O7he l0Kle tional ads SL exti ea 54|M Mi 100 1037, 104 2 104 
434 % corpora ae  peiore: jie 0)--] (82% 1864 gare mapas to A| 104%, Sale Apr’30 82% 90 
Ro ae sesrggl--| 8 108 Gece nara i si aes oes ara ar 
65% corporate stock ---1 9 D| 222 iios 101% Nov'29 Se cas sae % fund ona opt 1966 1666 D| coos 106%4{106 | June’30) || 102 - 
$82 carperate stosk--- 198 33 2 ae —s Have “38° ior” an te SS N is eels 100% 100% ae 
4% pyre M8) ---- “7"Zhois 6°30|----|| oe OS Oren ng Bo 95 91 97 
Fee em ente Canal @e. -- 1808). 7 oaon Cone 7yan'30|..-. ©] 95 Bale | 9 971 10012 104% 
40 ys ermarwapecamad 1 ie | fvenipee ©| 9712 Sale oe 101% 
Sane! imps ds....-..---- «a. nies. mls 3, 10112 103%4|101% 9018 a 
cocecoceccccoe ’30|---- 9013 2 1 
A Monteipete._ FA org 71% jad June 15 ; 86 os 95 H br 
Perel my od ef6e__._.. 194 A Ol 927% Sale | 9 B 7653 Ni 94 97 92 June’30 907% 1 
wy bey Apr 16 1948 Sale | 76 '30|---- 931g 95% 101% 96 00% 
agrie und 68A__Apr MN] 7653 76%! 75 June N 001g 1015g|101% 99 101 
akersbus (Dep) ) ex ty Oe 4 ; re Sale 74ig os . "ene Sale ++ 981g) 158 938 981 
Aatioguia (Dept) oo ipas|3 3] ate mn OU Bh 95% oa% sete 
4 948 
Ao 73 sale'| 72 is Odie 94% 96 967% Sam 98% 
External es f 7s 1st ser 57\A © 967 Sale 96% 981g ; 9714 Sale 1oen 10414 891g Oly 
-19. 9838 14 Sale 
af 76 8d ser J DB! 98% Sale Al 104% 891g 
56.1958 87, le 77% 
) external AO 1 987, N 46 
pp pd kp epagg s SS ov" +a + al dl > oon 100" 
“Eas tend ener Sue $085-1080)2 ©} 98 Sale or 9853 a - 20's ssatl os 10319610844 
Bink 68 of Oct ~y eee M$! 9312 sale 99 oD S Gale |10414 oan 32|| 1@ZIge 
ink fund A ape son gat at ieee © Sen Gale 27% - ay Sp op Pp 0" 70 o2l| {Om 15% 
Ban cae ecamaile Al $e as | 35" fee oceemeee | i ssi iy all 1S Btu 
External Works__. MAN! 9219 Sale | 9il, e'30 4360 1943 J fae 16 ” | iste 3 
Brsleepeerawcay 2-teeil@ | th ba | a Sten es on FAR” re 
Se Ee ie ee eB 
argentine July 16 1955/3 3} $5. Sale| 77% 78 RR TRE so- ==] 12 114) 6 18 26 
““iesornal Seat 1057 Boon oe aN 104% Sale [104 la] oS ee] wen Stag “Lig Sale is* 18 |i a7 36% 
-<- oer 1 ’ en 
Seanad s diced ae ee os co Gee lies 6 thete 1 7833 J) 17° 31 *| 17% June’30 “156|] 86 98 
enue ooo UL 4. on 1081¢ ae = g Gs of "13 aenemt Garge)"Ss A O| “00 Sale| 8815 90% sll os ss 
Sete See ante) 0548... es a gi Gul 124 113%] 231 fon tags] Free Oror"1S ames xtl 6340 °52 78 7535 60%, 82%, 
um 20-yr s 630....1 3 1031g 112% 11 City, Italy) e 3 76 75 18 103 
Sale Milan ( ms 7 743 12|| 98% 
Serene cateraat 668... 1 3 p| 113 108!g 109 (State .-1958 14 75 1003, 91 96% 
8 f 6s_...- 3 10812 Sale 1105 6}4s..---- M $ Bale |10012 3 
External 80-year @ f 7a. --1 MM] 11012 11055 = 101 Extl soc 6 4s ores Ta. ._1962 Sa m| 027 Bale 106 1061) 9 "30 90 
vod ay | 1 100 Sale 1 (City o 771959 le Sale 1%) 16 90 
f 8s.... AO Sale | 951g 73% Montevideo ae 10612 80 8 80 
en (Norway)s 6a... 194 96 86% «(8 ao os the ean -1908 14 Bale Si% 2011 161 168% 
AO! 387% Sale 93% Externe’ (flat p1957\F Al 81% 80 39|| 10 
1 t (Germany) e { 6349..19 Ao} 93% Sale pa Bots New bo Wale (State) extl be 1987/F Al 103i sale 10s toa] 33 ioit 108 
ein sce 8914 Sale 73% { 5e....... 1943/F Bale 7 091g 102% 
pe ap ee 4] 73 Sale | 621574 ay 20-year exti eerrilipaale A serie Gas lisite tein 46 "90m 904 
(Republic — 1 i 8| toes Bale |104%, oats ay 4% a sae 1952/4 © 10112 Sale oe 90%) St] gam 98 
ternal an 1 year ~_----1065 le 93% 
pny: Le D oo "F014 Bis year sf 5}4s..--... 16 1963 06% Sale 2°30 o-s0 O 102% 
City off 8s. .1941)5 7 - 7914 = 80% o sf tape 5s 1967 82% 89 | 82 sar 14 TO ne 101 
Brasil (U ne sof see aa ° = Sale 1017 Municipal ee ee F 10112 - oe 101 i 1001, oe 
anperds qj burg aia yl 
Piste teary sc al) Sot Sy en Ona ea ae age | ait, fed 3) fre 
7s ( £ (flat s 82 ee 92 76% 91 cl 
coffee secur) --1935/M $8) *35 * sale 83 extl 5 }4s- 3 le | 751g 12 
Scesere foe . 70 ae | FT "ogi | xtls { Goaut A_-May 18 1968 Ms] O4" fale | or" Oa is|| oe 
wy ~ A Y e D OTS, mbuco 7e--1959 71 Sale 717% 7% «8 
fund g 1962/3 9813 Sale 97 Perna J 70 21 
Boenes tee Cares ious) 5 Sale| Bite 36 "a Lana naa ae tor 1800 ee a 98 
Buenos A “eR o| 9 81 t Loan extis ----1940 85 Sale 95 | Col oi 168 
8 1 Gs ser mm 3| 85 Sale 1s 80 ba ey heh ne Sale | 93 1] 6 roi) 
8 f 6s ser C-3__- lim | Dig Bale | 791g 7 Poland (Rep oan sf 7s.. r 941 Bale 93% 9312 3|| 83% 
Buenos Aires (Prov) Soe aoe 837s sets os Stabilization ions e8 ~~ 4 Sot 854854) 3 oe tet 
TyT heraald 3] 85. Sale 100% 101 rto Alegre (City 48-1966) Soig coma Sen lel 5 108 
Tans Dontel(Oubemaaey teres 1007 Sale 1051s Porto cai cnetioiseils 1 1 ig 9855] 981g 9 80% 
Caldas Dept of (Colom ---1981|A © 105. Bale 10s 10014 sind (Beate) extiot isa7|F oe Sale | C8e a 74 98% 
( ankle 997% ’ oe e 8912 
— sass ef aen eR A} 1232 Se, "851g. 80 o Grande do Bul ext fs 194A 80 Bale | 79 7 | 6 33%, 108% 
teas thins ote ala @ os ae -_—, ee oe Ho ae aR 35|| 701 85 
Gauce Ves Sg Ay Me Saal fe S ~~ HE. reat 2a- pce oe ome 80° 901s] 62|| 87° 94h 
Central Agri 17s 15 19 J J} 83's Sale | 32 84 de Janeiro 25-year ---1953 901g Sale A 10312) 4 82 85 
Farm Loan ef 60 sure 18 1900 A Ol Sou Sale| Se Som mbaweraale f 6) ---- tescien el 100” LoatallOste gam 16)) 83 
one's TE igasla O} 89% Rome (Oty) ent ©368..--- tae Son ‘asl 87% ark 95 107 
Farm vs A Apr 15 1938 1001g 101g Ci ) 78..1959|F 86% 881g! 8712 99%; 2 70 «(84 
Farm Loan seer A . NM; 10112 Sale 83 8953 (Monopolies -1953/3 102 | 99% 234) 24 102% 
blie of) 1942|M 893g Sale | &8% 90 Roumania City) Ge... i) 100 71 72% g|| 96 
Ohile (Repu O85 Mp NS Sale | 88% wee ney Baty Ra 72% Sale 00 96 101 
eens Mpa oS alse of Sao Paule (ct (ote vee of 1927 -1987|08 9914 100 3|| 70% 93% 
| m= bay lena “7718eil3 3] 90 "0 | BB B05 sd pag SAT te) ext af 86.1930) 92% Sale ail 6s s 
External s pene 196 M $| 89% le | 89 895g wont A, 196013 Sale 9 ++4 
Ry ref fund 6e..... 108 ms; 89 ie | 88g 89g ™ secat ter L 1B. 1956|M 7012 Sale 34 87 95% 
ae chasing fund end 196 MN| 89's Sal 92 9414 External sf 7s Wa ---1968|J 901, Sale 711 93 100 
xi sinking fund ¢2----- 1903) D} 94% Sale 95 97% ~~ Pp} - eeepc 1940/4 91 Sale wil 88 97 
Extl sinking June 30 1957 Aa 89% Be of 7s-...--- 7s 1942|M lg Sale 8 10025 
Bk 6 se 196113 D Sale | 871, . Rep) 991g 38|| 1065s¢ 
Ohbile Mtge 1926_.June 30 1A 0 89% 877, c 89 2 ta Fe (Prov Arg 7e8..1945 Q4ly Sale 87 98 
8 f 65¢8 of - ADP 30 196 MN/ 88% Sale 921g 94% Sen State ey Inst Dec 1946 107% Sale 90 75% 861, 
~ 4, eemacemec --1962 9412 Sale 22 Saxon 6 4s-- 5 °42\3 94% 68 
a ef iezoosoae ce acnal 1960 rg 22% 27 1001s 10112 oy ney woh, soog in *62|ma eats Sale 31|} 66 He 
Oninese (Hukoang Re} we eilke o Moots “estal sain yun 35 Gerbe, Croats , 4 eee gE Sale 27|| 101%108 
Chinese (Oslo) 80-yr s 1950IM 8 14 Sale | 691g c : External sec extl 7s... e 7834 86 
Christiania « 5 3| 73% 6914 731g (Prov of) 1947 10412 Sale 261) OB. 106 
Cologne (City) eae 73 Sale 74 Stlesta 36|M e 129]| 1 1 
onmmuseceecine 3 if pe| fs ia Soria (Pron) erent fo. 1B4g) al 22 fal ai ae i 
External 6 ” 76 (Prov ee | 10712 Sale 4% 82 
Mtg Bank 1946|M 761g 83 87 Styria loan 5 J 1 4i| 7 
ee, 78 of rs mt FA 2 Sale 977%, 9 - Sweden ~ at 8e..1940 A 10512 106 4 87 O31, 
eke fund ve 1037 --t9szi3 DB] 98 91% 9213 Cente Gove axth Bea. 194el 761279 Tol] @rte 87 
ce ie 212 Sale Swiss exti M 1 
Ogpengen (C17) Benne ipo7lm A| 954 Sale | 70 sune'30|--;; yd v1 Sie guar---196i[A 8] 00's Sale ‘tl, Sent rm 
25-year § ) extis f 7s_- 937|MN| 91 Ble ost eae 08 Sree Sear --- ee 98 Sale Rly 91 
Cordoba fe | ad EA. is 187 a oe ae Tole Cees Ste byia- i067 5 9615 97 3 
loba (Prov) La rer agg 7 Mt “99% Sale | 997% 30} - - - - Tresghjem (Prov) ae is 1967 = 
eS ee a teet isaalne S| 1001 foots 0 hoe me rw AQ 
(Republic) be A ioanle Al Drie Bale’| oor 101 aes 
Ouba 5s of 191 eae FA 1 Sale |100 
Seine ond 630 dan 
Sinking f $5 to the £ sterling 
e On the basis o 
ce Cash sale. 
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NDS Prices Week's Ranes BONDS Prwe Week's . Range 
Y STOCK EXCHANGE . | Bange er Sines R. Y. STOCK EXCHANGE 2 Thursday, | Range or 3 Stace 
Week Ended July 4. =a} July 3. Last Sale. Jes. 1. Week Ended July July 3. Last Sale Jen. 1. 
Bw Ask Loe Ate Low Ht) k| Low Hwa| Ne\iLew FH 
Fereign Govt. & Municipals. Chie Ind & Loutsv—Ref 68._1947/J J} 11212 114 |112 Jumne’30}----|] 1123 113 
Uruguay (Republic) ext) 88. 1946|F Aj 1061g Sale |105!s 106% 1 108 Refunding gold 5e......_ 1947|3 3} 10314 10512/10312 June’30}----|| 101% 10412 
External s f 6s.......--.- 1960|M Ni 96 Sale} 95% 9612 931g 99g] Refunding 4s ree 7 3| Qltg ....| 92 June’30}.---|| 92 92 
Exvernal e | 00---- Fs 1 i9eaiM N 944 95 | 944 95 041, O84 ist & gen 58 Means 1966/1 N/| 10212 1025g/1021g 10212 2|| 08 10412 
Venetian Prov Mtge Bank 76°52)/A ©} 9612 Sale | 95 9612 88 98 lst & gen 66 ser B__.May 1966/J J| 10712 Sale /107 10712}  7||clO41g 100%s 
Vienna (City of) exti sf 66.1 MW; 87 Sale| 8612 8714 82 c95 | Cnic Ind & Sou 50-year 48..1956/3 J) 91% 93 | 91% June’30)----|/ 89 
Warsaw (City) external 7s--1 F Al 75 Sale| 72 7518 70% 83% | Chic L 8 & East Ist 4%s...1969/23 D| 99 --. | 9853 June’30/.---|| 93% 99 
Y exti 6s__.1 3 Di 96% Sale | 96 967 95 984)Ch M & St P gen 48 A_May 1989/3 J 8418 
; Registered __............-- QJ ----]]} 81% 85 
Als Gt Sou ist cons A Ss....1943|J ©) 102% -_..|10312 May’30 1gnte 1031g] Geng 3}4eser B_...May 1989/3 J ----|| 7253 74% 
lst cons 4s ser B.._..---- 1 J Di) 94lg _...} D4le 9412 9412| Gen 43s series C__.May 1989|J J 5i| 92% 97 
Alb & Busq ist guar 34s... 1946)A 8812 8812 =88l2 83% 8812] Gen 4}sseries E....May 1989/3 J 4] 92% 9613 
Alleg & West ist g gu 4s...-1 A Ol 87 _...| 8612 June’30}----|]| 85 87 Gen 43s series F__..May 1989/3 J 34)| 971, 100 
Alleg Val gen guar g 4s. --.-- 1 8] 953, ____| 9514 June’30|----|| 921g 956% | Chic Milw St P & Pac 58_...1975|F A 77 06% 
Ann Arbor Ist g 4s_..July 1995|Q J| 8153 837%) 821g 8212) 10]) 76 89ig} Conv ad) Se_--.---- Jan 1 2000|A O 302]] 491, 7812 
Atch Top & 8 Fe—Gen g 48. 1995)A O le | 954 96 | 75)| 9153 9612] Chic & N’west gen g 3}s_..1987|M N 7 22|| 771g 80% 
Registered i= sc ispalNor| “G1” Vi'a| 91 ol's| || 87% 98 '| General aa. -----~---~~"i987 ye 77 Sung we 
g 5 ov 8 3} 21] 87's 93 | General 4s......_-._._.- 198 87% 92% 
eer MN] 91 91% 91%) 21)) 87% 93 Stpd 4s non-p Fed in tax '87|/M N 911g June’30}---- 93 
piniguecasteed MN| ..-. ___.| 8814 Feb’30|----|] 85% 884] Gen 4%sstpd Fed inc tax. 1987|M N 04% June’30|----]] 100 1047 
Cony gold 46 of 1909--.-- 1955)3 D| 914 9312] 92 June’30|----|| 87 9212] Gen 5s stpd Fed inc tax._1987)MN 11014 June’30|----|] 107 112 
Cony 4s of 1905.-------- 1 5 Dj 92 Sale| 92 92 2}|} 88 94 | — Registered___.........._-- MN 105 Mar’30j----|] 105 106 
Cony g 4s issue of 1910._.1 3 Di 92 Sale} 92 92 2}} 89% 92 Sinking fund deb S_-___- 1933|M N 100%: 102 
Conv 4340- ielett iad one 1948|3 D] 126 Sale |123 12653| 110}} 12012 14112] Registered_......._..____- MN 99 Feb’30}----|] 99 
Rocky Mtn Ist 46_..1965|3 Jj} 90% ory 90%, June’30|----|} 88 92% ie year covured ¢ © 340_--- 1828/0 8 28!| 107% 110 
Short L Ist 48.1058|J 3} 93l2 ____| 9212 June’30}---- 1g let ref g 66._....__. May 3D 7il 104% 107 
Cal-Aris 1st & ref 448 A_1962|/M S| 100% 101 [100 June’30|----|| 97 101%] Ist & ref 4348__.__- May 2037|3 D lll o5 90 
atl & Nor let g 66_..1946|J B) 10353 ____/10353 Apr’30/----|| 102% 104 Conv 4%s series A....._ 1949|M N 286|| 9712 105% 
Ati & Chari A L ist 48 A_.1944|J J) 96's 100 | 9514 Apr’30|----|| 95 O07! 
year 6a series B_...1044/J 3| 103% __..|102% June’30|----|| 1 104 | ChicRI &P Railway gen 4s_1988/3 J 30} 88 02 
Atlantic City Ist cons 49...1951/J 3] 87%, 9312) 87 Jan’30|---- Ss 2 lll COCR 3g Apr’30/---- 851, 89 
Ati Coast Line lst cons 4s July '52|M S| 9412 95 | 04%; 94% 90 96 Refunding gold 48__....- 1934/A O 981g} 185]) 951g 98% 
Registered __............---- M 8] __._ ___.| 9212 May’30}----|| 923 021g] | Registered__.............. AO Jan’30|----|| 95 965 
General unified 4°33....- 1 3 Dj 9912 Sale |c987g 9912 4'| 961g 100 Secured 4 34s series A. ___. 1952|M $ 90]} 92% 98 
L & N coll gold és.-. Oct 1952|MN| 915 Sale| 9153 915s} 2|| 88!2 931g] Conv g 4}ss--..-_...._. 960|M N 368}| 9512 101% 
4ti & Dan ist g 4e.-._..--- 1948\J 3} 62 64 | 63 63 1] 68 7312} ChStL&N O Se.._June 15 1951\J D 104 Apr’30}----]| 103g 10413 
eR 1948\3 3| 52 57 | 53. June’30|----|| 52% 6212 Registered __......_______- 3D 102 Mar’30}----|] 102 102 
Ati & Yad ist guar 4e___..- 1949|A O} _... 88%] 84 June’30|----]| 82% Gold 3}s_--_--_- June 15 1951\|4 D FR wench cane cane 
Austin & N W ist gu g 5e-.-1941/J 3) 10012 1024)101 May’30|----|| 99 101 Memphis Div ist g 4s....1951/J D 9012 Mar’30]----|]| 884 92 
Ch8t L& P ist consg 5e_._._.1932|/A O 10012 June’30}----|| 997% 10013 
Bait & Ohio Ist g 4s._.-July 1948/A O} 9453 Sale| 9412 95 72|| QO1lg 95 | Registered.............__- AO 10153 June’29}----|} _... -.-. 
Senne 1948/Q J' _... -... 94 June’30/---- Chic T H & So East Ist 56...1960/J_ D 951g 100% 
20-year cony 4}4s......- 1933|M 8 9912 993, 100%] 116) 98% 100%} Inc gu Se__..____. 1960|M $ ans June’30}----] 88 946% 
si Sits nsec Ms, -... ----| 99 ar’30|----|| 981g 99 — D Sta’n Ist gu 4448 A_1963|3 J 1 37 108% 
Refund & gen 6s series A_-1995|J D} 1 Sale |1025s 103% 101 104% lst be ‘mare ap 3\J J 108% June'30 ----|] 108 108% 
Sahinasibenmanticdaledl J Dj __.. -_..|102 May’30}----|] 102 102 Guaranteed g 5e_._._.._- 3D li] 101% 104 
Ist gold Se_.......- July 1948/A O} 1051g Sale {10453 105i 101's 106 lst guar 6 }4s series C__..1963/J3 J 21] 114 116% 
Ref & gen 6¢ series C___.. 1995/3 BD} 11014 Sale {10914 11014] 51|) 108igc111 Chic & West Ind gen 6s. 1932/Q M 5 102% 
PLE & W Va Sysref 4a_.1941|MN| 94% Sale | 944 15|| 91 Consol 50-year 4e....____ 1952|J 3 26 92 
Southw Di Se....-.. J Jj 10312 Sale {10314 104 19]| 10012 1045, lst ref 64s series A_____. 1962|M $ 2}| 108 105% 
Tol & Cin Div ist ref 4a A.1959|J J] 8612 Sale| 8612 86%] 41 8 Choc Okla & Gulf cons 58... 1952|\¥1 N ---- 102 
Ret & gen 5 series D---- M Bi 104 Sale |1035; 104 | 31]| 101% 10412] Cin H & D 2d gold 4348___.1937|3 J ----|| 9512 061g 
Conv 4348.........-.--- F Al 99% Sale| 991g 997%) 608 12 1 CISt L&C let g 4e_Aug 2 1936/Q F ----]] 95% 97 
Bangor & Aroostook ist 58. _1943|3 J} 10212 ony 103 June’30]----|| 10153 105 | Registered.._.___- Aug 2 1936\Q Fi 94 ---. 95 Feb’30j----|]| 904 4g 
Con ref 4e........-..--- J 3} 8814 Sale | 88 8814 Cin Leb & Nor ist con gua.1942|M N 9314 93%) 9314 June’30|----|| 88% 04% 
Battle Crk & Stur lst gu 3e_ _ 1989} 3 6214 __..| 62 Apr’30]----|| 62 62 ; 
Beech Creek ist gu g 4¢...-1936|3 3] 9653 ...-| 96% June’30|----|| 95!2 96% Clearfield M Mab ist gu 56_.1943|3 J] 94% -.--/100 July’28/----|| --.. .... 
Registered ...........----- IJ si _... _...| 95 Aug’29]----]} -... -... | Cleve Cin Ch & St Lgen 4s__1993|43 D 91%, 92 | 91% 91%) 5) 882 92 
2d guar g Se_.-...---.-- 1936|J 3) _.__ _.--|100 Jan’30j----|} 100 100 20-year deb 4s 1931/4 J} 1001g 100%g/100ig 100! ll] 901g 1001g 
Beech Crk Ext istg 3s--..1951/A O| 81%, ....| 78 Feb’30|----|| 78 78 General 5s series B 1993)3 D| 108 -...|108 Apr’30j----|/ 106 108 
Belvidere Del cons gu 3348.1943\3 J| 85 _-.-| ---- ----|----|] ---- --.-] Bef &impt6eserC 1941}3 J} 105% ---.,105 June’30}----|| 103 106% 
Big Sandy ist 4s guar-_-__._. 194413 D| 92%, __--| 92% June’30|----|| 8012 92%] Ref &impt 5sser D 1963|J 3] 10412 10514)104 104 4|| 100 10413 
Bolivia Ry Ist S6-...-.-.-- RS A Spee as a Ref & impt 434s ser E.._.1977|J J} 98 ie | 98 981g} 40\] O3lg 98g 
Bosten & Maine Ist 5s A C__1967|M S$} 1011, Sale | 997g 1011s} 76 “96 101%} Cairo Div lst gold 4s_____ 1939|3 J| 95% 9612) 9514 June’30}---- 97 
Boston & N Y Air Line lst 48 1955|F A| 85 85%] 84% June’30|----|| 81 87 Cin W & M Div ist g 49__1991)J 3} 84 87 | 85 June’30|----|| S4lg 87I2 
Bruns & West Ist gu g 46..1938|3 J| 94%: ____| 9453 June’30|----|| 92% 04%} StI Div istcolltr g4s__.1 MWN| 8753 ...-| 8712 May’30)----|| S4lg 89% 
Buff Roch & Pitts gen g 5a.-1937|M $| 99 10212/10214 June’30|----|| 99% 103 Spr & Col Div Ist g 48.._.1940|M $| 93 ---.| 93 Apr’30)----|| 93 06 
Consol 4 }4s_......------ 1957|M. Ni 93 Sale| 93 93 2}; 90 96 W W Val Div let g 48.__.1940)J J} 92% ----] 93 Jan’30j----|| 90 93 
Burl C R & Nor Ist & coll 56_1934)A ©] 101 Sale |101 101 11|| 9913 10112] C C C & I gen cons g 68___-1934|3 J} 103% -.../104 104 1}] 108 104% 
Clev Lor & W con Ist g 56...1933|A ©} 100% -.--|100% Apr’30/----|| 90% 1007 
Oanada Sou cons gu 58 A_..1962}A O} 10414 105 10 tte June 30)... -2 10212 105% | Cleve & Mahon Vai g Se_...1938|3 Jj 1001s -.--| 9912 Apr’30)---- OS O91, 
Canadian Nat 4}4s_Sept 15 1954|M $} 96 Sale | 9514 24|| 93!g 971g} Cl & Mar ist gu g 4%s____1935|M Nj 100 ---- 100 Mar’30|---- 00 100 
30-year gold 4}48-....---- 1957|J_ s| 97 Sale | 95% 97 24|| 92% 97 | Cleve & Pgen gu 4a ser B_ 194aiA O| 987% ....|100% Mar’28}----|] -.-. ---- 
ebasuessecadae 96813 Di 96 Sale| 95! 96 24 97 Series B 3%s__._..__....1942|A 0} 8715 ----| 87 Mar’29|----|) ,--- ---- 
Guaranteed g 56_...July 1969]/J 3} 10314 Sale |102% 10312) 78 tg 1 Series A 4}4s- i942 3 Jj 98% --.-| 9512 Nov’29}----|| -... ---- 
Guaranteed g 56¢..--Oct 1969/A ©] 10319 Sale |102% 10312] 143|| 101% 10312] SeriesC 33ga_._--_.__._- 1948;,MN| 86 ....| 8614 June’30}.---|| 85's S88ig 
Canadian North deb sf 78..1940|/J BD} 111 Sale |11012 111 32|| 100% 112 Series D 3¥4s_._._______- 1950\F A| 86 -...| 861g May’30|..-.|| 861g 861g 
25-years f deb 6 }e__-.-_- 1946/3 J5| 117% Sale |11612 117%} 60)| 113 118 Cleve Shor Line Ist gu 4%e.1961|A ©] 100 101 100 100 1}] 971s 103% 
BENE. cn nndeencaonne -  __141B1g Jan’3O|_..-]] 118%4 113%, | Cleve Union Term ist 5348__1972/A ©} 109% Sale 109%, 109%}  3]) 1061s 109% 
10-yr gold 4s__-.._Feb 151935|F A} 9912 100 | 99% 9973) 9}| 981g 100% lst ef 5e series B________ 1973|A O} 105 10512)104%4 105 6!| 10213 106% 
Canadian Pac Ry 4% debstock.-|J 45) 8773 Sale | 8714 8814} 33|} 8312 S82 lat sf guar 434s ser C___.1977/A © ie | 99 99%, 87 
OOP EME. ...c0sccdesnes 1946|M $| 9912 100 | 9953 1001g| 36)| 96% 10012 . 
& canto temp ote Saabs 1944/3 3] 102% Sale |102 10234) 26}| 100% 1 Coal River Ry Ist gy 48__..1945|J D| 91's 93 | 917% May’30j--.-|| 88 01% 
1S Milactccun Deo 1 1954/3 ©] 101% Sale |1017, 102%,|  9|| 10112 103 | Colo & South ref & ext 448_ 193 35|M N| 997 10014) 997g 10014) 44) 97 103%, 
Carbondate & dhaw Ist g 48.1932\M S| 981, ____| 981g May’29]/----|| ---- ---- Col & H V ist extg 4s 1948|A 0} 90% ..-.| 907% 907%) 1 B8ig 04 
Caro Cent Ist cons g 46----- 3 Ji 80 82 | 8314 June’30|_-..|| 74 8512] Col & Tol letext 49.._____. 1955|F A| 8612 -...| 88 June’30/---- 
CaroClinch & O ist 30-yr 58_1938|}3 D} 101 10178/101 101 2|| 9912 1021g] Conn & Passum Riv Ist Z\A O| 87 -.--| 8612 Feb'30 ----|| 861g 8615 
let & con g 6sser ADec 15 °52)J Dj 10812 Sale |106 108%| 18]] 106 11012 J 3| 70 73173 June’30j]----|| 70 76 
ES LS Nano wd ee st 3 orig” | F315 sune'30 73, 736 
c st g 4e__.1948|3 D 1 1 June’30}---- 1 S ene g June’30!...- 8 
4 oa 1s ; 3 3' 68 75 | 76 June’30----| 70 176 
Cogent ot Ge Ist g 68--Nov 1945,F Aj] 104 ___./105 105 1 | 1015s 105 2,3 D 57 Sale| 57 57% 72| 57 176 
“aes 1945|M N} 102 10278/102 102 1)| 100% 104 a5 J| ---- 757%] 76 794| 5) 76 86 
en ae oe MN! __._ ___.]100 Feb’30}.---|] 100 100 J D| 8612 8712] 87 87 2 80 90% 
Ret & gen 5340 certes B- ...1980 A 105 Sale |105 10512} 11|| 104 105%] Ist lien & ref 6s ser B_...1936|J DB) 78% 82 78% 78%) 5) 76 92 
Ref & gen 5e series C.--_-- 1959/A O] 10012 Sale |100 10012} 34)} 98% 102% $ 
Chatt Div pur money g 46_1951|/J D| 867 88%| 8612 June’30|--..|| 84'2 89 | Day & Mich lat cone 4360..188) JS 3| 99% ..../100 June’30)-.--|| 9912 100 
Mac & Nor Div istg 5e...1946/5 J| 102 ___.|10153 June’30|-.__|} 100 10153 | Del & Hudson Ist & ref 48_. 1943 3\IM N| 93% Sale| 931g 937%) 74]| Olly 94 
Mid Ga & Ati Div pur m 68'47|3 Jj _... ___.|101!2 Apr’30}---.|| 98 101!2 |A O| 101 104%4|101  June’30|--.-|| 97 107 
Mobile Div let g 56..._-.- 1946/3 J| 1027, ___.|10212 May’30/--._|} 100 103 MN] 10414 104%41104% June’30 ----|| 100% 10513 
Cent New Eng Ist gu 46__..1961)3 J) 8353 85 | 84ls 8478 8llg 85%, D RE & Bridge ist gu ¢ 40._1936\F Aj] 9512 _...] 9614 Aug’28!----]) -... --.. 
Central Obio reorg 1st 448_.1930|M $| 9953 ____| 99%, June’30|.-__|} 9012100 | Den & RG Ist cons g 4s___.1936 J 3| 95 Sale} 94% 975, 92% 97 
Cent RR & Bkg of Ga coll 56 1937|M N| 98 100 {10114 June’30|----|| 951g 103 Consol gold 4}48..-..__- 1936|\3 J| 98 Sale| 98 98 8]| 055: 99 
Content of 3 3 gen oetd 60... 198715 3} 11133 112 |111%q 111% il] 107% 113 | Den & RG West gen 5e_Aug 1955|M N Sale | 887s 91 | 116)| 887% 901g 
ae nba a sna 1987/Q 3} 110 11112)1091g 109%) 12)) 107 111 Ref & impt 5s eer B_Apr 1978|MN]| 9214 Sale| 9112 9212) 5) 87%, 95 
benbeusseosaian 1987|J 3| 941g ____| 93% June’30|--__|| 90% 9 Des M & Ft D Ist gu 48_...1935|3 J] 25% 28 | 30 June’30/----|| 23% 30 
Cent Pac ‘ac alase a... F Al 94%, Sale| 94 u| 411) Q1l4 9512 Certificates of deposit....-...|----| ---- 30 | 25 June’30)----|) 25 31 
eS eee F Al __.. ___.|90 Mar’30j--..}] 90 90 | Des Plaines Val Ist gen 4 340_1947|M SB] 9712 ....| 97 May’30}----|| 96 97 
Through Short L let gu 48_1954|A ©} 921, 94%) 92 May’30|--.-|| 90% Det & Mac Ist lien g 4s____. 955|J Dj ---- 68 | 63% June’30)----|| 63 7413 
Guaranteed g 5e--.-.-.-- 1960/F Al 104 Sale |1035s 104 29)| 100% 104124 Gold 4s..-.......-.._.. i9o6l3 D} ---- 64%] 60 May’30/.-..|| 60 61 
Detroit River Tunnel 4348_..1961|M N| 99 100 | 99% 9914) 11]) 95% 100 
Charleston & Sav’h ist 78..1936)3 J} 1081s __..|108 Dec’29}-.--. _ ._... | Dul Missabe & Nor gen 6e..1941/3 J| 102 -.../104 May’30)----|| 101 1041 
Chee & Ohio Ist con g 56_-_..1939|M N| 1045s Sale {1045s 10453 102 104%} Dul & Iron Range Ist 5e___.1937|A ©} 10212 103 |1001!2 Apr’30)---- 100% 103 
euGbes anime 1939|M N| 10012 ___.|1027g June’30}---_|| 10112 102% | Dul Sou Shore & Ati g 5s._ 1937 5 J| 79% Sale | 79% 7934 72 
General gold 4}48-_-.----- 1992|M 8} 1003s 101 [10014 10012 9714 102 | East Ry Minn Nor Div ist 48°48|A O| 9412 -.--| 9212 Feb'30)--.-|| 92% 9212 
dbokibonawbken M si ____ 100 | 99 June’30j-...|| 96 99 Kast T Va & Ga Div ¢ Se-.. 1930/9 Jj ---- ----|10012 June’30}----|| 97 100!2 
Ref & impt 4}48_--.---.- 1993)A O] 97% 98%) 98 983} 35|| 94 9853] Consol lst gold 6e______- 1956|M N| 105!2 1057%|105 June’30)}----|| 100 10512 
Labcpernowonaee OB... coool O0%e GapUSRl.cacth sben Meee Iain Joliet & Mast lets 6a..1941|M Ni 103 10353/103 163 102 103% 
Ret & impt 434s ser B_---1995|3  J| Q8i2 Sale| 97% 9812] 87/| 9353 9914] El Paso& 8 W let 5s....... 1965|A O| 1021g 103%4/101%s June’30)----|| 101% 108% 
Craig Valley ist 56-.May 1°40/J J| 101 102 {100% June’30/---- 9653 102 
Potte Creek Branch Ist 48_1946|J 3] 8912 92 | 91l2 May’30|__--|| 861g 9512] Erie Ist consol gold 78 ont. 1008 M $| 10033 101 {10033 100% 4|| 100%, 101% 
R&A Div Istcong 48__.-1989/3 Jj 91 ----| 905g June’30/_---|| 8614 905 Ist cons g 48 prior........ 6\3 J| 8714 Sale | 8714 8753} 16]| 84 c89 
2d consol gold 48_--_--- 198913 Ji 87 92 | 88 June’30]____|]| 831g 89%]  $Registered_---....-..- +94 3 3| ---- ----] 8314 May’30j--.-|| 82's 84 
Warm Spring V lst g 5e__1941/M 8| 100%, ____|100% June’30|_-._|| 97 1011g] lst consol gen Ken g 40.....1996 5 J} 8012 Sale | 80 81 29|| 79 84 
Chesap Corp conv 5s.May 15'°47;|M N/ 100 Sale |100 1001s} 71]| 98 10112 ea ea 5 J| ---- ----|.79 May'30)----|| 76's 79 
Chic & Alton RR ref g 38...1949}A ©} 67% Sale | 67% 67%4 3\|. 66% 72 Penn coll trust gold 4s_ --- 1961 F A| 101 104 {101 June’30}----||/ 101 101 
Ctf dep stpd Apr 1930 int__--}_..-] 6612 697%) 6712 6712 1|| 63% 69! 50-year conv 4sseries A_..1953/A O| 8312 86 | 83% 85 27|| 82% 8612 
Ratiway first lien 3448---.1950|J 3} 6353 70 | 64 June’30/-.-.|| 59 7012 Gotten B. vikda cesses 1953|A O| 8312 8512] 8312 8312 3]; 82% 86% 
Certificates of deposit --.--- _---| 6353 65 | 65 June’30/_-.-- 6llg 7012 Gen conv 4s series D..___ 1953/A O;| 80 83 81 June’30/.--- 81 84 
Chic Buri & Q—TIll Div 3s_1949|J J} 87% 89 | 8714 88 851g 8814] Ref & impt 58----......- 1967|M N| 93g Sale | 90% 931g} 75)| 90% 98 
SS Re SCR RS 5 3| _.... ....| 841g Feb’30]...-|| 841g 84%] Ref & impt 58 of 1930_...1975)A O} 9212 Sale| 91 9212) 126)| 90 95% 
Iiltuois Division 48 ------- 1949|J J} 94%, Sale| 94% 95 7|| 921g 95te) Erte & Jersey lstef6e_-..1955|J 3} 11212 11312]113!2 June’30)----|| 110% 11ais 
pm res O58\M 8] 943, 95 | 94% 94%| 11|| 89 cO6lg] Genessee River let ef 6e_-1957|J 3) 112s 113 |112!g | 112Is 7\| 100 113% 
lst & ref 434s ser B..._-- 1977/F A| 9914 99%) 99 9914] 461] 96 100 | mrie & Pittsgu g 34eeer B.1940|J 3| 91's ----| 865s Apr’30'--.-|| 86% 86% 
lst & ref 5e series A------ 1971|F A| 108 Sale |107 108 16|| 10412 108 Series C 3 348_----------- 1940|J 3} Q1ls ..--| 85% Oct’29,----|| ~~. ~~ 
Chicago & East Iil lst 6a----1934/A ©} 10312 104 |10312 June’30|____|] 100%cl05 | Het RR extisf7s-.--....-. 1954|M WN} 105% Sale |105%3 106 | 25)| 10444c106% 
C &E Il) Ry (new co) con 68.1951|M N}| 6973 Sale | 5912 69%) 29 9 Zia Cent & Pen lst cons g 661943|3 5| 98% .---| 98% June’30,\...-|) 97 90 
Chic & Erie Ist gold 58_---- 1982/M N| 103 105 |103 June’30|_.__|| 102 105 | Ziorids East Coast lst 4}40.1959/3 Dj 8612 Sale| 8612 8612) 1 7ote 90 
Chicago Great West Ist 46_.1950/M $| 70 Sale | 68% 70121 61 ? lat & ref 5a series A___._- 1974'M $| 48 Sale| 47% 50 | 3711 47% 61 




















c Cash sale. 
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BONDS Price W eck’ s Range BONDS Week's 
N.Y STOCK EXCHANGE Range or Since N.Y STOCK EXCHANGE Range or 
Week Ended July 4. = July 3 Last Sale. Jan. 1. Week Ended July 4. Las 5 
Ask| Low Htgh low High Htob 
Fonda Johns & MWN/ 271g Sale} 271g 27% 2512 35 10053 June’30 
Fort 8t U 43 ----| 9712 June’30 941g 9712 M 00 Jan'30 
mwe 3D .---|107 June’30 10513 107 J 95 Feb’30 
Frem Elk AQO 1 105 105 1021, 105 5 79 Mar’26 
GH&48AM& N ----|100% 101 99 101 N 8634 8634 
26 extens 5s guar 3 3 ----|1001%4 Jan’30 99%, 1005s oO 94%, June’30 
Gaiv Hous & Hend Ist 5s. ..1933|A O 99%, 99% 94% 99% D 9712 Mar’30 
Ga & Ala Ry ist cons 34 85 | 84 June’30 8lig 85 D 997, June’30 
Ga Caro J J 8 92%, June’30 
Extended J 2 100 {100 100 99 102% J 90 Apr’2 
Georgia A 7414] 73 Mar’30 651g 73 N 38 May’30 
Gouv & 3D ----| 98% Feb'24 inal N 30 June’30 
GrR«& J Ss 100 | 975g May’30 le 8 9 10 
Grand Trunk Ao Sale [110% 110% 1091g 1124 F 1112 June’30 
15-year ¢ M$ Sale |105 105% 104 106% o- 13 June’30 
Grays Point Term Ist JD ----} 9612 June’30 9553 4 891, 897% 
Great N 3s Sale }110% #111 109% 113 | 927g 93 
Registered... . JD ----|11012 May’30 11013 11012 | 9512 9714 
lst & ref 44s series A ...1961|5 J 997s] 9814 98% 941g 98% MS 10053 10118 
Genera! 5213 J Sale |11012 111s 107% illic] ‘st & ref Geseries A_._._- | 94 94 
General 3d Sale |10512 105%, 103% 10714 SE 8 87 June’30 
General 33 98 | 97% 97% 95 99 lst Chicago Term s f 4s..1941|MN 92 Feb’30 
General 33 Sale 4 9712 95 9814] Mississippi Centrai ist 5e...1949|/5 J 951g June’30 
General 4198 series Etemp 1977/5 J Sale | 97 97% 97 9753] Mo-lll RR ist 56 ser A__.__ 1959/3 J 75 78 
Green Bay & Wes* deb ctfs A__.| Feb 85 | 80 June’30 80 80 | Mo Kan & Tex Ist gold 4e__1 3D 873, = 8 84) 
Debentures ctfs B___....-.-- Feb 25 | 2414 2414 23 32% | Mo-K-T RR pr lien 5e ser 19833 J 1031, 104 
Greenbrier Ry ist gu 4s__..1940|M ----|9314 Mar’30 91% 9314] 40-year 4s series B______- 1962|5 J 87 874 
Gulf Mob & Nor Ist 5s_..1950|A O ----}103 June’30 98 105\2 Prior lien 434s ser D_____ 19738|5 J 951g June’30 
lst M 56 series C_.._...- 1950|A O ----| 99 9912 96 101 Cum adjust 5s ser A Jan 1967|A O 00 = 100 
Gulf & 8 I lst ref & ter 5a_b.1952|/J J 10512)105 May’30 103 105g | Mo Pac Ist & ref 56 ser A___1965|F A 10012 101 
Hocking Vai Ist cons g 4%8.1999|5 4 100 | 98g 9912 96% 9912] General 4s___....._____. 1 Ms 7612 78 
Registered _............. oo0/F J ----] 9712 Apr’30 937% 9712} Ist & ref 5e series F___._- 1977|™_ 8 98 10014 
Housatonic Ry cons g 5s... .1937|M N ----} 9912 June’30 97%, Q912] Ist & ret g SeserG__.___ 1973|M N 99 = 10014 
H& TC ist g Se int guar_..1937|\J J 10514;102 Apr’30 99%, 102 Conv gold 5s_________ 1949|M N 106%, 107% 
Houston Belt & Term ist 56.1937|J 5 10034|10014 100% 95% 1 Mo Pac 3d 7s ext at 4% July 1938|MN 9353 June’30 
Houston E & W Tex ist g 56. 1933|M N 100 | 9912 June’30 9912 10112] Mob & Bir prior lien g 5a_..1945|5 J 100 Mar’30 
let guar Se redeemable ___1 N Sale | 997g 101 99%, 101 Small 3 J 9612 June’30 
Hud & Manhat ist 5e ser A_1957|F A Sale| 9814 9914 93 100 J 3 90 June’30 
AGjustment income Sa Feb 1957|A O Sale | 77\g 78% 76%, 845s ST ea, J 3s 87 June’30 
Mlinols Central ist gold 4s...1951/3 J ----]| 9533 June’30 91 96 | Mobile & Ohio gen gold 4s__1938|M $ 9414 June’30 
Ist gold 334e_...-..- 2... 1951} ---- 87 | 8453 June’30)--- 81 8653) Montgomery Div Ist g 56_1947|/F A 1001, June’30 
Registered ..........._._-- 3 gd ----| 82% June’30 ----|' 82% 82%] Ref & impt 4%e________ 1977|M 8 96 9614 
Extended ist gold 3}4s._.1951|A O 8612} 85 Jan’30 ----| 83 85 | Mob & Ma)! ist gu gold 4s__1991|M $ 8712 June’30 
Ist gold 3s sterling......- 1951/4 8 ----| 73 Mar’30 68 73 | MontC Ist gu 6s_..______ 1937\5 43 ----|1051g June’30 
Collateral trust gold 4s. ..1952)/A O 9253] 9212 =92I2 893 9412] Ist guar gold 56__.______ J 3 95 June’30 
Registered __...........--- MN . ----| 8712 Mar’30 8712 8712] Morris & Essex ist gu 3}4s__ JD 795g = 8012 
Ist refunding 46__...____ 1955|M N Sale | 931g 9353 90 8695 Constr M 5s ser A wi___- MN 10614 June’30 
Purchased lines 334s _ _ _-- 1952|J J 8712} 87 June’30 82 87 Constr M 4368 ser B w 1..1955|M N 99 9914 
Collateral trust gold 4s. . .1953|M N Sale | 8912 90% 87% 92 
Sy Se peieaiiag, MN .---| 8712 Jan’30 8712 871,| Nash Chatt & St L 4eser A__1978|\F A 911g = 91% 
Refunding 5s____.._.___. MN 10714! 10612 June’30 10413 107 | N Fla &8 ist gug 5e_______ 1937\F A 101 June’30 
15-year secured 6345 g ...1936/3 3 Sale |1097g 11014 1071g 110% | Nat Ry of Mex pr lien 4%48_1957/3 J 18 July’28 
(0-year 4%{5 _._ Aug 1 1966|F A Sale |1001g 100% 97 102 July 1914 coupon on_______ J J 72% July’28 
Cairo Bridge gold 4s-- __- 1950|J D Sale | 9114 914 BBl2 Oil, Assent cash war rct No 3 on|---- 614 
Litchfield Div Ist gold 36_1951|3 J ----| 77 June’30 74% «77 Guar 70-year s f 49_____- 1977|A © 8712 Aug’29 
Loulsy Div & Term g 38 1953|J J Sale | 857, 8578 821g 86% Assent cash war rect No 3 on} ---- 712 712 
Omaha Div Ist gold 38__.1951|F A 8312} 7853 June’30 ----|| 7412 7853] Nat RR Mex pr lien 4s Oct 26/3 J 3512 July’28 
St Louis Div & Term g 38_1951|J J 7853) 7712 June’30|----|| 7514 7712 Assent cash war ret No 3 on|---. 13 June'30 
Gold 3¥%s_._._...._._._.1961/3 J 87 | 87 June’30}---- 82% 87 lst consol 48_.__________ 1951 22 Apr’28 
Springfield Div Ist g 3%s 1951/3 J wwonl $2 BOCA -H5- oo Lo Assent cash war rct No 3 on}-_ - 6 614 
Western Lines Ist g 4s8___1951/F A 9314] 9112 Apr’30)---- Naugatuck RR ist g 4s____1954|4@ N 86 Mar’30 
_ Feet aE FA ----}| 9212 Apr’30 9212 9212] New England RR Cons 56_.1945|3 J 995g June’30 
1M Cent and Chic St L & N O— Consol guar 48__________ 1945\3 J 92. June’30 
Joint ist ref 58 series A___1963|/J D 105531045, 104% 102% 107 | NJ June RR guar Ist 48___1986|F A 90 June’30 
lst & ref 434s series C__._1963|J D 9812) 97%, 98 9 981. | N O&NE Ist ref & imp 4%s A '52\3 J 96 June’30 
{nd Bloom & West ist ext 4s 1940/4 O .---| 8914 June’30! 8914 891, | New Orleans Term ist 48___1953|J J 90 June’30 
Ind Il) & lowa ist g 46_____- 195015 J 95 | 9353 June’30/---- vu 935g | N O Texas & Mex n-c Inc 56 1935|4 O 99 991g 
Ind & Louisville ist gu 48_..1956|3 J 87 | 87 June’30 84 088 Ist 5a series B__. 2... 1954|4 O 95 96 
Ind Union Ry gen 5aser A..1965|3 J meee | 101 100 10113] Ist S5eseriesC__________ 1956|F A 98 98 
Gen & ref 5e series B____. 1965|3 J .---|10014 Feb’30 100 10) Ist 4348 series D__.___ 1956\F A 923, June’30 
Int & Grt Nor Ist 6sser A__.1952/3 J Sale | 997g 101 997% 1 Ist 5348 series A________ 1954/A O 102 10214 
Adjustment 68 ser A July 1952} ---- Sale| 7212 73 721g 9212] N & C Bdge gen guar 4e__1945\J J | 9714 June’30 
Ist _ ees 1956/5 J 9214} 92 92 91 97 |NYB&M B ist cong 5s__1935|A © 100 May’30 
lst g Se series C___-____. 1956|3 J Sale | 90 9012 +0 100 | N Y Cent RR conv deb 68_.1935 M N 10612 10734 
Int Rys Cent Amer ist 5e__1972;M N 7373! 74 June’30 72\2 Bills Consol 4@ series A_______ 1998/F A 9112 91% 
Ist coll tr 6% notes. ._..1941|M N 937g, 94 June’30 901g 9412 Ref & imp 4s series A. _2013/A O 100% «6101 
Ist lien & ref 6%s_. _...1947/F A Sale | 90 90 90 8i2] Ref & impt 5s series C____2013|A O 10713 108 
towa Central Ist gold 5e__._1938|3 D 26 | 2912 June’30 29%, 35 
Certificates of deposit... -_|---- 36 | 2812 June’30 28 341, | N YCent& Hud RivM 3s 1997|J 4 8112 82 
Refunding gold 48 _ ____1951|M 8 6%! 7 7 7 0 Registered___._.._____ 1997/3 J 7712 June’30 
James Frank & Clear ist 48.1959|3 D 93 | 9214 June’30 875, 9214] Debenture gold 4s.______ 1934.4 N 9834 9914 
KanA &GR let gug 5e_...1938|J J ----|10114 Apr'28 se A eas 30-year debenture 428_____ 2\3 J 9612 June’30 
Kan & M istgug 4s... ___- 1990|A O 88 | 86 June’30 83%, 884] Lake Shore coli gold 3348__1998|F A 79% ©6880 
KC FtS & M Ry ref g 4s8__1936/A O Sale | 9614 9612 9412 97%] Registered... siF A 7753 80 
Kan City Sou Ist gold 38___1950)A O Sale | 76% c78 74i2 30 Mich (‘ent coll gold 3s__1998|F A 79 79 
Ref & impt Ss _.__. Apr 1950|\J J Sale | 100 101lg 99 1022 Registered......______ 1998|/F A 7812 Apr’30 
Kansas “ity Term ist 4s.__1960|3 J Sale | 913g 92 881g 9212] N Y Chic & St L Ist g 4s____1937|A O 97 9714 
Kentucky Central gold 48__1987|J J ----| 8912 June’30 8712 9053]  Registered_.....______ 1937/4 O -| 9314 Mar’30 
Kentucky & Ind Term 4}8_1961|3 J 88 | 8512 Mar’30! 8514 8512] 25-year debenture 4s_____ 1931'M N 100 10014 
mped ............... 196113 J 9214) 921g 9212) 88 9212] 2d 6sserieeA BC________ 93114 N 10112 101% 
SE ERP ty Rees 19613 J ---- 89 Apr’30 89 89 6% gold notes__.._..____. 1932 A 10214 10212 
Lake Erie & West Ist g 58...1937,3 J Sale 10112 10112 100 102 Retunding 5 \s series A__1974,A 10733 107% 
BRE Ws o cbccuhnensa 1941/3 J 103 (101 101 103 Refunding 6 \s series B__1975\J 1073g = 1073 
Lake Sh & Mich 80 g 3s__1997|3 D 813g 8112 June’30 7914 82l2 Ref 4s series C_.._____ 1978|M 9612 9712 
Cre coddeuks 1997|3 D 81 | 7833 June’30 ----|| 77% 78% | N Y Connect ist gu 4s A--1953|F 100 100 
25-year gold 48___._.____ 1931|M N Sale 10014 100% 987_ 10053 lst guar 5eseriesB_.__ | 1953/F 1031, June’30 
tered ..............-- MN - ---- 10014 10014) 100] 9912 10015] N Y & Erie Ist ext gold 48. ..1947|™ 941g June’30 
Leb Val Harbor Term gu 58_1954|F A 106144105 =: 1054 103 106%] 3d ext gold 4%e.__.____- 1933|M 100 = June’30 
Leh Val N Y ist gug 4348..1940/J J 100 ,100 June’30}..-- 100 4th ext gold 5e.__.----_- 1930|A 100! Apr’30 
Lehigh Val (Pa) cons g 4s___2003/M N Sale | 89 8914| 865, 91% 
Bh oe gen GD MN - ----| 871g Apr'30|----|| 86 8712] N Y & Greenw L gu g Se__..1946/M 9612 June’30 
Gsneral cons 440... __ 3|M N Sale | 99 9912' 6'| 9612 100 | N Y & Harlem gold 3s____2000,M 82 June’30 
Lehi Valiey RR gen Saseries 2003|M N Sale |108% — 108%| 106 110 |N Y Lack & W ist & ref gu 58 '73|M 971g Oct'29 
Leb V Term Ry Istgug 56__1941/A O 103 {10212 June’30!----|| 10153 10312 lst & ref gu 4448 ser B ___1972|M 9912 Apr’30 
Leb & N Y ist guar gold 48. _1945|M $ 2 ----| 9053 June’30\----||  g633 91 |N Y LE & W lst 7e ext._._1930|M 10053 Dec’29 
Lex & East ist 50-yr 58 gu__1965|A O 109 |1071g May’30/----|] 10414 100 | N Y & Jersey let 5e._.___- 1932|F 10012 10012 
Little Miami gen 4s series A _1962|M N ----| 90 June’30\----|| g712 907].N Y & Long Branch 4e____1941|M 861, June’30 
Long Dock consol g 68. ___ 1935;A O Sale |103%g 103% 103g 107 |] N Y & N E Bost Term 48___1939/A 7512 July'28 
Long Isid int con gold 8 July1931/Q J Sale |10014 100% 9914101 |N YN 4H & H n-c deb 48___1947|M 8714 8714 
1st consol gold és__._July 1931/Q J ----| 9853 Mar'30 985g 985s Non-conv debenture 3 s_1947|M 8134 June’30 
General gold 4s__...___. 1938|3 D 951g) 93 June’30\----|| 8812 c9512] Non-conv debenture 3 48_1954|A 79 791g 
Aghia settee 1932|3 D 99 | 9653 Dec'29) - -.-- ----]| Non-conv debenture 4e_._1955)J 85 85 
Unified gold 49 ---_...._. 1949|M 5S ----| 9012 9012 871g 91 Non-conv debenture 4s_._1956|M 8453 June’30 
Debenture gold 5s. - - 1934|3 D ----|100 June’30 991, 10012] Conv debenture 3 s-.__- 1956|J 78 78 
20-year p m deb 5s 1937|M N ----|100 100 9712 100!2] Conv debentureéa-_-____- 1948) 3 12012 122 
Sag gL 4s ™ 1949 2 8 on 91lg A , 8934 87 91% MOON LUT ts sues eee J 120 June’30 
or st con gu & Oct '32\Q J ----|10012 June’30 9914 1001 Collateral trust 68__.--_- 10512 10512 
Louisiana & Ark ist 5sser A 19693 J} 84 Sale| 81% 84 8134 87 F Debenture ghee iar t= 801g 8013 
Louis & Jeff Bdge Cogd g 48_1945/|M 8 9434; 9212 June’30 R912 9212 lst & ref 434s ser of 1927_ 1967 925 9312 
Louisville & Nashville 6s... 1937|M N ----|102%, 10234 101% 1034] Harlem R & Pt Ches Ist 4s 1954 8912 June’30 
Unified gold 4s__.___.___ 1940/3 J 97 | 95% 96% 9444 97 | N Y O& W ref lst g 4s_June 1992 45%, = =4614 
PO oS itcocennccesak J J ----]| 9412 Mar’30 92% 9412} General4s__......_____. 1955 42 June’30 
Collateral trust gold 5e_. 1931|MN ----|10053 10053 99%, 101 | N Y Providence & Boston 42 1942 9012 June’30 
Ist refund 534s series A_.2003|A O 106 |105'2 106 103!2 10714] N Y & Putnam Ist con gu 48 1933 897g 897 
lst & ref 5s series B___._- 2003\|A O 10614) 1051g June’30 9912 1061: | N Y Susq & West ist ref 58_1937 8212 83 
Ist & ref 4 4s series C_...2003)/A O Sale | 99 997g 95 100 Os ane 6h 1937 75 Mar’30 
TREE GINO S 6 cceccnnessas AO ----| 96 Mar’30 96 General gold 58......._- 1940 7112 7: 
Paducah & Mem Div 48__1946/F A 95 | 935g June’30! Q91ig 9353] Terminal Ist gold 58_....1943 98 June’30 
St Louis Div 2d gold 3s___1980\M 8S 6714] 6812 May’30) 6812] N Y W-ches & B ist ser 1 4s 46 86 8712 
Mob & Montg Ist g 4}48_.1945|M $ ----| 973g Mar’30|----|| 9733 97%] Nord Ry ext'lsink fund 6348 1950 [205% 105% 
South Ry jeint Monon 48_1952/J J 92 913, 913 89 9312 | Norfolk South ist & ref A 56.1961 61 June’30 
Ati Knoxv & Cin Div 48__1955'/M N 9412! 9412 June’30|--_- 9114 9412] Norfolk & South ist gold 58_1941 9753 98 
Louisv Cin & Lex Div g 4%8'31|MN ----|100 June’30/.... 98%, 100144] +orfolk & West gen gold 68_193) 1015310153 31015, 
Mahon Coal RR ist 6s_____ 1934\J 3 10212,1001g Apr’30)--_- 9¥%, 100) Improvement & ext 6s___1934 -.--|104%g June’30} - 
Manila RR (South Lines) 4s_1939|M N Sale | 753, 7533] 73\2 76 New River ist gold 68__..1932 102%, 10214 June’30 
cd. 2 ae 1959|M N 6973} 69 May’30/--._- 0 69 N & W Ry ist cons g 48__1996 | 941g 
Manitoba 8 W Coloniza’n 58 1934/3 D 100 | 997g June’30 --__}| @81g 997s os A all ae re tae 1996 91 June’30 
ManGB&N W ist 3s__.1941,3 J 90 | 87 May’30'-._- 87 r) Div’l ist lien & gen g 4s__1944 i” Seer 
Mex Internat Ist 4s asstd _- 1977|M $s 6 6 June’30'.._. 412 6 Pocah C & C joint 48___.1941 | 945g 9612 945g June’30 
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92% 





cCash sale. }b Due February. 
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BONDS : Prtos Week's . Range BONDS Bangs 
Nm Y¥. STOCK EXCHANGE 2 Thursday, Range of 3 Since N. Y. STOCK EXCHANGE Mtuce 
Week Ended July 4. Er} July 3 Last Sale. Jan. 1. Week Ended July 4. ~ A Jaz. 1. 
Bté Ask| Low Hth\ No.\\Low Hh Bta low High 
North Cent gen & ref 5s A_.1974|M S| 104 _-_-/10412 June’30|__.-|| 10112 10412 | Seaboard Air Line Ist g 4s..1950/4 © 60% 70%g 
Gen & ret 4s ser A stpd.1974|M 8| 98 10212] 99 June’30j}_.--|} 98 99 Gold 4s stamped......... 1950/4 O 65 71 
Ohio ist guar g 56-..1945|A ©} 93%,“§ale | 93% 93%) 1/) 93 98 Adjustment 6.......Oct 1949/F A 52 60% 
North Pacific prior len 46..1997\Q 3| 91%, Sale| 91144 92 13]| 881g 9212 ~-----.---.-1959/4 @ 40 601g 
sohbet ai Sinubsaoasdsiailoed 5| 88% 9112 865g 90 lst & cons 6s A.....1945|M $ 48 79 
Gen lien ry & 1d g 3e_Jan 2047\Q Fi 6573 66% 63% 70%] Atl & Birm 30-yr Ist g 4s.41933|"' 8 841_ 89 
ES a Fi 64 6512 62 64 {Seaboard All Fla ist gu 6s A_1935|F A 40 72 
Ref & impt 44s series A_.2047|J J} 985s Sale 951g O9l2] Series B_...............1935|F A 481g 72 
Ret & impt 6s series B_...2047|J 3] 113 Sale 11112 11512 | Seaboard & 1st 1931}5 04 983 
Ref & impt 5s series C-.._ 3} 1051g 106 10312 1064 | 8 & N Ala cons gu g 56......1936|¥ A 100% 10153 
Ref & impt 5s series D--- 3| 105g 10578 10312 1 Gen cons ----1963/4 © 10553 10814 
Nor Pac Term Co ist g 68..1933|5 J} 103% -.-- 10512 105'2 | So Pac coll 4s (Cent Pac coll) 1949|J_ 89lg 935s 
Nor Ry of Calif guar g 54-.1938)A ©} 10012 -.-- 101 101 lst 434s (Oregon Lines) A_1977|™ 045, 101 
20-year conv 56........- 1934|3 D 100 1021, 
Og & L Cham ist gu g 4&...1948|3 3) 7712 79 Gold 4%4s_....... ..-...1968|™4 09 
Ohio Connecting Ry ist 48..1943|M $| 9212 ___- 921g 92!g] Gold 4s with warr ....1969|M N 961g 101 
Ohio River RR ist g 6e_...-1936|3 Dj] 10053 10212 100 102 San Fran Term ist 4s....1950/4 O 89 94 
General gold 58.........1937|A O} 101 10212 99 100 Registered .............-.- AO 87 87 
Oregon RR & Nav con g 48.1946/3 D| 93% 94% 91 9312] So Pac of Cal Ist con gu g 5s.1937\™ N 100 103 
Ore Short Line ist cons g 56.1946|J 3| 10412 _.-- 10413 1057s | So Pac Coast ist gu g 48....1937|5 4 9 96 
Guar stpd cons 6s_.....- J 3 10512 _._- 103% 106 | So Pac RR ist ref 4s__.___- 1955|4 J 91 94% 
Oregon-Wash ist & ref 4s_..1961|3 J] 91%s Sale 881g 934]  #$Registered_............__- 3 J 91 91 
Pacific Coast Co 1st g 5e--- 5 Dj 5512 60 55 = 62g Stamped (Federal tax) .1955 J 9212 100 
Pac RR of Mo ist ext g 4s_-1 F A| 9512 _.--| 951g June’30}____ 92% 9512 
2d extended gold 6s......1 J 3} 10012 -_--|10012 May’30}____|| 97% 10012] Southern Ry Ist cons g 58..1994/J 4] 10912 Sale |1091g 10934) 32]/ 106% 11112 
Paducah & Ills ist s f 4%4s_.1955\3 3| 9712 99 | 98 June’30}___- oa eter 3} _... ~.--]10512 June’30]_---]] 10513 108% 
Paris-Lyons-Med RR ext] 6s 1958/F A| 104 Sale |10312 104 39|} 102 10412] Devel & gen 4s series A...1956/4 ©} 8912 Sale | 885g 90 | 136]] 881g 98 
Sinking fund external 78..1958|M $| 1055s Sale |105 10553} 35]| 10314 107 vel & gen 6s_......... 1956/4 O} 116%, 117 |1163, 117 18]| 114% 120 
Paris-Orleans RR ext 5s-_-1 M S| 1037s Sale |103%g 104 34 104 Develop & gen 6}4s_...-.- 1956|A O} 12312 Sale |123ig 12512] 135 lg 
Paulista Ry let & refs f 7s__ ms] 101 ----]101 June’30}____}} 956 10144] Mem Div ist g 56_....__ 1996/3 3] 107 _..-|108 108 5/| 10612 108 
Pennsylvania RK cons g 48-1 MN! 95'2 9712) 9712 9712 92% 9712 8t Louis Div Ist g 4s.._.- 1951|3 J} 92  _ .-]| 9214 June’30}-_--- 871g 927%, 
Consol gold 48_..._..._. MN] 94% 9534) 9512 June’30}____ East Tenn reorg lien g 58..1938|M $| 10012 __.-| 95 June’30}_--- 95 1001, 
4 sterl stpd dollar_May 11948|M N| 94% 95%4| 95 95 i Mob & Ohio coll tr 48....1938|M $| 94% 9512) 95 June’30/_---|| 901g 951g 
“RRA TREAT PES * -... ----} 9314 May’30}_.__|| 921¢ 9312 | Spokane Internat Ist g 56...1955|5 3) 61 64 | 61 June’30/_.--/] 61 72 
Consol sink fund 4s_...1960|/F Aj 10212 Sale |10112 10212] 16]| 98% 102%] Staten Island Ry ist 4%s._.1943/5 Dj} 82 -_..-| 85 Feb’30}_--- 8613 
meral 4\<s series A... .1 3 Dj 10012 Sale |1001g 100%] 84]} 9712 101 | Sunbury & Lewiston Ist 4s._.1936/J J) 92 -__--| 95 Apr’28/-.--j} 2 LLL. 
General 5s series B_..._- J Dj 10912 Sale |1091g 10912] 12]) 106 110 | Tenn Cent Ist 6s A or B_...1947/4 ©] 9512 9614] 9512 9614 9512 90lg 
15-year secured 6<s_.._- F A| 10912 Sale |109i1g 10934} 89]| 108 110 | Term Assn of St L istg 4}<s.1939|A 9) 99 100 | 9912 June’30)----|| 97 Q01g 
I PAGE F A| ---- ----|108% May’30}____]| 1081¢ 1083, ist cons gold 56..........1944|)F A] 104 Sale |10312 104 8\| c00% 104 
40-year secured gold 5s_--1 M WN] 10412 Sale |104 10412] 47|| 102% 104%] Gen refunds fg 4s....... 1953\3 J] 89%, Sale | 885, 9012] 30)| 87% Ollg 
Deb g 4348_...__._..____ A O| 9612 Sale | 95% 9612) 278 O41g Texarkana & Ft 8 ist 5348 A 1950|/F Aj 1041s 105%4'1033, 104 2\| 1037, 1061 
Bs Co gu 3s coll tr Areg_..1937|/M S$ 91 ----| 91 May’30}____ 90 91 , Tex & N Ocom gold 5s_....1943 3 3) 9912 101 10012 June’30}_-_- 1001g 
Guar 2s coll trust ser B_1941/F A, 89's ----| 89 June’30]/____|] 87 8912] Texas & Pac ist gold 5s__..2000 3 Dj) 10914 Sale 1091s 10914 3} 10612 111 
Guar 240 trust ctfs C___1942)J Dj 857% ----' 835g Sept’28]____}} .... -_. 2d incSs(Mar’28ep on)Dec2000| Mar) __._ _.--| 95 Mar’29)_---|] 2. Ll. 
Guar 3s trust ctfs D._.1944)3 DB) 8412 8812 85 June’30}___- Gen & ref 58 series B_....1977|A O} 1017s 103 |102 102%} 47 98% 10413 
Guar 15-25-year gold 45_.1931/A Oj] 100 106% 100 100 987% 10014 Gen & ref 5e series C_.... 1979}A4 QO} 101% Sale |101% 102'4) 39 987, 1041 
Guar 4 ser E trust ctfe__.1952;|M N| 91 9154; 91 June’30}____|] 8014 01% La Div B L ist g S8_.....1931}2 J] 10012 Sale |10012 10012 8)| 90%, 101% 
Secured gold 4%¢s___..__- 1963|M Ni 10114 Sale |1001g 1014) 41]] 97 cl101% | Tex Pac-Mo Pac Ter s..1964)M S| 107 10714)107 June’30)----|| 1 107 
Pa Ohio & Det ist & ref 48% A'77|A O}| 98'4 9812} 9814 9814) 3]] O4éle Tol & Ohio Cent ist gu 56..1935|J 3) 10012 ----]10014 June’30} --_- 108 
Peoris & Eastern ist cons 48_1940/A ©} 8714 Sale | 8714 8844; 11]) 84 Western Div ist g 58...-- 1935}A O} 9712 _.--}1001g June’30}--_. 100% 
Income 4s _________ April Apr| 25 317%! 26 June’30|/_.__|] 26 37%] Gen gold Se_...........- 1935|3 Jj Q1ig -.--| 9714 June’30|_-.--|] 971g 100 
Peoria & Pekin Un ist 648_1974/F Aj 10314 ----'10312 10312] 5]| 101 104!2 | Toledo Peoria & West 1st 4s.1917|5 J] _... ----| 12 Sept’28]----]) _... Ll. 
Pere Marquette 1st ser A 5a.1956\J §| 104 Sale |104%, 104%, 2|| 102% 10514 | Tol St L & W 50-yr g @e_...1950/A O} Qlig _.--| Olle 91l2 905g 92% 
1st 4s series B_..........1956|)) 5) 91 92 | 91 91 3}| 90 9212) Tol W V & O gu 48 A....1931|5 J] 99 ----| 98!2 Jan’30)----|| Q8ig 98ia 
lst g 4348 series C_._._.. M 8| 98% Sale | 98 98%s} 33|| 95% 99%] Ist guar 4s series B....1933|/3 J) 98%, ----| 99!4 Mar’30)_---|| Q8ig O0%4 
Phila Balt & Wash ist g 48_.1943)|M N| 95!2 9812) 95 June’30)_.__|| 931g 95 Ist guar 4s series C___--.- 1942)M $| 93 -...| 9212 Mar’30)_..-|| 921g 92tg 
General 5e series B_..._.. F A| 108% ----|1091g June’30}____|| 106% 1091, | Toronto Ham & Buff ist g 48 1946)3 D/ 8953 95 | 90 June’30/----|| gg 90 
Phillippine Ry ist 30-yr sf 48 '37\J 3| 26 28 | 28 June’30/____|| 24 32 | Ulster & Del ist consg Se_..1928/3 Di 75 96 | 90 90 li] 79 @0% 
Pine Creek reg C—O 1932/J O} 102% ----|10214 June’30|__._}| 102 102%] Stpd as to Dec '28 & J’ne 29int|----| -.-- 81 | 70 June’30).---|| 70 87 
Pitts & W Va ist 44sser A_1958|)J DO] 93 ----| 93 May'30}_.__|| 921g 97 Ist conv 58 ctis of dep...-.--. —_ 0 75 | 7014 June’30}_---l) 70g 70g 
lst M 4s series B_.___- A O} 9314 9414) 9314 94 5i} 92 96 lst refunding g 48__...... 1952)}A QO] 4014 587s] 4014 June’30}__--|| 40 65 
lst M 434s series C.....-. 1960|A O} 9212 Sale | 92 93 |} 15)| 92 9314] Union Pac ist RR & ld gr 4s.1947|J 3) 96% Sale | 9553  96%4) 26)| 93% 971g 
POC & 8s L gu 48 A__.-1 A O| 9912 .---} 987g June’30}____|| 9714 100 GIES. 6 vactcdswncedce- J 3} -.-. ----| 9412 June’30]_---|]} Qi O41g 
Series B 4448 guar_.._._- 942/A O}] 99l2 ----| 99%, June’30]____ 9612 100 ist lien & ref 4s.__..June 200*|M $| 9212 Sale | 9114 9212) 49 887, 93 
Series C 40 cuar_._...- MAM] 9912 ----] 9712 Dec’29)_...}} 2 LL Gold 4%e...-. FS She RE. 1967/3 3| 100 Sale| 991, 100 52|| 96 100 
Beries D 46 guar_._.._..- 1 MW| 97 97%) 9712 June’30/____]| 9414 9712 Ist lien & ref 56..._..June 2008|M $/ 110 Sale |1091g 110 2|| 10622 110 
Series E 34s guar gold_._1949|F A| 9614 ----| 95 Jumne’30/____|| 9353 95 40-year gold 48__.......- 1968}3 D| 9012 Sale | 897, 9012 14|| 87% 91 
Series F 4s guar gold _...1953|) D| 96% ----| 96% May’29)____ : UN J RR & Can gen @s....1944/M 83) 95 96 | 94 June’30)_..-|| 981g 06 
Geries G 4s guar________. 1957|M N| 97 ----| 96% 96% 96% 9634] Utah & Nor Ist ext 4s_____. OE a Or a, a Ee 
Series H cons guar 4s... -1960\F A| 97 ----| 9453 Feb'30)_.__|| 945, 94% | Vandalia cons g 40 series A-.1955|F A/ 94% Sale | 94% 9454 93 94% 
Series 1 cons guar 4'48...1963|/F A| 100 Sale |100 100 97 6101 Cons 8 f 4s series B___.--- 1957)M N/ -... --.-| 821g May’28)----j) 0. Loo. 
Series J cons guar 4'48___1964|\M N| 10014 100%) 995g June’30/____|| 991g 100 | Vera Crus & P assent 4348-__ 1934}. -- - 612 7 May'30)_... 
Genera) M 5s series A___.1970|3 Dj 109%, 109710914 1094 10614 11012 | Virginia Mid 5e series F_...- 1931|M 8) 100 -.-..)100 Apr’30 ----|]| 98lg 101 
Registered _..........._._- 3 Dj ---- ----|10734 Mar’30)_-__|| 107% 107%] General 66_........--.-- 1936|M N/ 100%, ----|10012 June’30]_---|} 100 1011 
Gen mtge guar 5s ser B__1975/A ©} 109'g 10912)1091, 10914 7\| 1061g 10914 | Va & Southw'n Ist gu 5e_...2003/3 J} 9712 .---] 99 June’30)_-.-|| 95 1011, 
Pitts McK & Y ist gu 68__.1932|J 3| 102!2 Sale |10212_ 102! 3] 10112 10212 ist cons 50-year 58__._.-- 1958|A O 85 Sale| 85 85 2|| 831g 92% 
2d guar 6s.....________- 1924)J J) ---- ----|10412 May’30}_.__]| 10412 10412] Virginian Ry lst 56 series A_1962|M N| 105 Sale |10412 105 27\| 102i 107 
Pitts Sh & L E ist g 5e____1940/A Oj} 10112 ----|10114 May’30}_-__/| 1005, 10114 |] Wabash RR let gold 5a_---- 1939|M N| 103 103'4)103 10314 3|| 101 103% 
1st cons-1 gold Se_....._. aa Oe Peo 24 gold §66_..__...._._...1939]F Aj 101 ----|102% 102% 1|| 991, 102% 
Pitts Va @ Char ist 4s_____ 1943|M MN} 90 ----| 92%, Mar’30}_.__|| 92%, 92% Ref & gensf5i<sser A __.1975|M 8) 104 10412)10312 104 8\| 101% 10512 
Pista Y & Asb ist 4s ser A_.1948)5 D| 93% ----| 9312 June’30)_-__]| @1ig 93!2 Debenture B 68 registered.1939|/J J) ---- ----| 98's May’29)_..-j) -..0 __o. 
1st gen 5e series B______- 1962) Aj 10353 ----|105 June’30)--__|| 10214 106 1st lien 50-yr g term 4e....1954|3 J) ...- ----| 85 May’30|_._-|| 84  88l2 
Ist gen 5e series C___.___ ToS. 2 eee ae Se Ser oe Det & Chic ext Ist 5s__.-- 1941|/J J} 10112 102 {10112 June’30}_---|| 100 103 
Providence Secur deb 48_._..1957|M N} 78s ----}| 79 June’30}.-_.|| 75 79 Des Moines Div ist g 48..1939/3 J| 90 91 | 92 June’30/_...)) 92 92 
Providence Term ist 4a____1956\M 8| 867s ----| 86% June’30|____|| 86 86%] Omaha Div ist g 3}48_...1941/A O} 8553 ..--] 843g June’30)___-|| Bil, 86% 
Reading Co Jersey Cen coll 48 '51/A O| 92'2 93's) 93! 93lg 5|| 90 98% 4 Tol & Chie Div g 4s_____- 1941 S} 905g _---| 9014 9014 3)| 8814 90% 
Gen & ref 448 series A __1997|5 J} 100 Sale /100 10012, 30 97% 101 Wabasb Ry ref & gen 5e B_.1976|A O} 10014 Sale | 9912 100'2) 20 97% 102%, 
Rensselaer & Saratoga 6e_..1941|M N| 106% ----|100!g Mar’21|-.__|} _.. _.._] Ref & gen 434s series C_..1978|F Aj 9214 Sale | 92 9253) 17]| 88% O61, 
Rieh & Meck ist g 4s. _...1948|MN| ---- 79%8| 78ig May’28)/--__|| ___. ____ | Warren let ref gu g 3348.--.2000|F A| 72 8014) 7712 Mar’30\___-|| 7219 77% 
Richm Term Ry ist gu 56_.1952'y jj 102 ----|101 Apr’30'--__'| 101 101 | Wash Cent Ist gold 4s___--- 1948}Q Mi 8512 ----| 87 Mar’30'_...)' 83% 90 
Rie Grande June ist gu 56.1939 3 D| 97 101 | 9712 Jan'30--_.| 94 9712] Wash Term Ist gu 3348_-__- 1945|F A 86%, ..--| 86% 8634 8414 86% 
Rio Grande Sou ist gold 48 1940\J  3| ---- ae RR Sea os lst 40-year guar 48._._._- 1945|F A} 92 ----| 8412 June’30|/_...]) 831, 90 
Guar 4s (Jam 1922 coupon) 40|J 3) ---- ----| 712 Apr’28)--__]] _... _.. |W Min W&N W ist gu 5e_.1930/F Aj} 99% _---| 99% Apr’30)_._-|| 90% 

Bio Grande West Ist gold 48 1939/3 J3| 93 9348) 93ig 93%3} 611 91 971¢] W Maryland Ist g 4s... 1952|4 O| 83 Sale| 82 8314] 26]/] £0 8 
lst con & coll trust 48 A_.1949;A O| 85%4 8778) 84%, 8512} 37/1] S1lg 88% Ist & ref 548 series A_...1977|3 3) 9734 9914) 98ig 9914) 13]| O45 101 
BI Ark & Louis ist 4448__.1934\mM 8} 9914 Sale | 99! 995s} 13]| 95% 9912] West N Y & Pa lst g 5e....1937|/3 J) 102% 103 |102% 102% 21} 98 102% 
Rut-Canada ist gu g 48__..1949/3 3} 75'4 78 | 7514 June’30/--_.|| 75 78 CE Re es 1943}A O| 92 98%) 915g June’30 ___-|| 881g 921g 
Butland ist con g 4s____- 1941|3 3) 89% ----| 89 June’30)--.__ 86 9112} Western Pac ist ser A 56....1946|M 8) 97% Sale | 96 97% 20 9512 99 

, nS ea ems » ieee, we. see 97 +97 
@t Jos & Grand Isl ist 48__.1947/5 3} 87 8712, 87 June’30}_.__ 85 88 | West Shore ist 4s guar_.._- 2361|3 Ji 90 Sale | 895, 90 13 85% 91 
@t Lawr & Adir let g Se____1996)3 3) 95 1 GGle BlOV Slesacll iaccd ‘anne Registered _............-. 2261|3 J) 84% 88 | 88 June’30)___- 85% 89 
| eae A O| ---- ----|101!2 Feb’30)--_-|| 101 10112, Wheel & L Eref 44s ser A..1966/M 8) 93 95 | 9753 June’30/....|| 8753 94% 
&t L & Caire guar g 46_.____ 1931/5 J| 99% ----| 997% 9978 3]| 98% 100 Refunding 58 series B_...1966|M $/ 10012 _---|100% June’30)___- 98% 101 
Gt L Ir Mt & 8 gen con g 58_193!/A ©} 10053 101%3|100% 101 32}; 100 101 RR ist consol 4s8........ 1949|M $| 8612 88 | 877% 887s] 10]| 8712 89% 
Stamped guar 56. .._-_..1931|A O| ---- ----|101% Dec’29)--__|| _... ____] Wilk & East let gu g 5e__..- 1942)3 D) 64 66 | 651g June’30)_-_.|| 624 71 
Riv & G Div ist g 48____1933|M1 N| 98%s Sale | 9814 9812] 35|| 95% 685g] Will & 8 F ist gold 56_._._- 1938/3 Dj 10153 -.--|102 May'30)_...|| 102 102 
@t L M Bridge Ter gu g 56__1939/A ©} 99%4 1005s] 997g Mar’30|--__|| 997, 1001, | Winston-Salem 8 B Ist 48__.1960|J J) 85% _.--| 8614 Apr’30)_.__|| 86% 86% 
St L-San Fran pr lien 48 A__1950|M S| 902 Sale | 89 9012} 56]) 871g 92%, | Wis Cent 50-yr ist gem 4e...1949|3 J) 7553 Sale | 75% = 75% 7553 834 
Con M 48 series A_____ 1978\M 8| 9212 Sale! 91 92%) 194/) gig 95%] Sup & Dul div & term Ist 48°36|M N| 7553 7712) 8612 June’30)_.._|| 85% 91% 
Prior lien 6s series B__.__1950/3 43) 101!2 Sale 10114 102 39}| 100 c10414 | Wor & Conn East let 448_.1943|3 J| 85%, 9373) 90%, June’30)_.__|| 90% 
8s Louis & San Fr Ry gen 62_1931|J 5} 10114 Sale |10114 101% 4!| 100% 102 
General gold Se6_..._____. 1921)J 3} 101 10114 100% 1101's} 10)] 100 10112 INDUSTRIALS 
& L Peor & N W Ist gu 58__1948/J §| 103'g ----|103!g 103'8) 2!]| 10214 104 | Abitibi Pow & Pap ist 56_.-.1953|3 Dj 84% Sale | 84%, 85 16|| 82%, 885 
8 Louis Sou Ist gu g 48_____ 19311M $| 987s Sale | 98%, 987s 5 941g 99 | Abraham & Straus deb 5 }4s-_ 1943 
8t LS W ist g 4s bond ctfs_1989|M N| ---- 8814] 87%4 8814 5|| 85 8912 With warrants. _._.....----- A O| 100 Sale| 9912 100 6|| 97 103g 
24 g 4s inc bond ctfs Nov 1989/3 Jj ---- 80%) 8014 June’30)---_-|| 76% 82 | Adriatic Elec Coextl7s----- 1952/A O} 10012 Sale |100 10012} 11]} 96 10012 
Consol gold 48.......__- 932|3 D} 99 Sale | 987, 991g! 106|| 97%, 110 | Adams Expresscoll tr g 4s_..1948|M S| 8712 88 | 87% 90 3}|} 82 90 
1st terminal & unifying 56_1952)3 J| 100 Sale |100 1001's} 14/| 96 101 | Ajax Rubber ist 15-yrsf8s_19386|\J D| 65 Sale| 65 66 12!} 451g 80 
St Paul & K C Sh L ist 4%8_1941/F A) 97% 100 | 9753 975%) 4)| O4lg cOs | Alaska Gold M deb 6s A_--.1925|M 8) 54 7 514 June’30) --.- 54 9 
St Pau! & Duluth ist S6__..1931|F A| 100 ----|100ig Feb’30)/----|| 1001g 100% Conv deb 66 series B__.-- 1926|M 8 514 812} +514 May’30)-_._- 5% 5% 
lst consol gold 4s__.____- 1968/3 D| 89% 9212' 911g Mar’30)/--..| 911g 9112] Albany Pefor Wrap Pap 68..1948|A O| 9312 Sale | 9312 9312' 13)/} 85 96% 
St Paul E Gr Trk ist 4%s__1947|3 J) 941g ----| 871g Jan’29)--.-|]| _... __. | Alleghany Corp col tr 66....1944/F A| 98% Sale | 9714 9834) 40|| 97 104% 
St Paul Minn & Man con 48_1933\J 3) 99 --| 99 99 4|| 96 9 Coll & conv 66__........- 1944/3 Dj} 9814 Sale | 9714 9814] 65|| 97 104! 
lst consol g 68______- 1923/3 3} 103 104%, 105 105 7|\| 1038 105% Coll & conv S__.....-.-- 1950/A O| 93 Sale| 92 93 39)| 92 99g 
6s reduced to gold 4s___1933|J 5} 100 10012} 99% June’30)--_-|| 975, 10014 | Allis-Chalmers Mfg deb 56_.1937|M' N| 102 Sale |102 10214) 15'| 99% 10213 
0 SS Reena 8 Sas T° Oe eee 98 98 siptne-Montan Steel 1st 7s_._1955|M@ 8| 95 Sale | 94 95 4} 91 100 
Mont ext Ist gold 48_____- 1937\3 D| 955s 97 | 95!g June’30|}--__|]| 92 9814] 4m Agric Chem Istrefsf7<s°41\F A| 1035s Sale {10353 104% 9|| 10212 105t2 
Pacific ext guar 46 (sterling) '40|\J J} 91 ----| 9114 June’30/--..|| 89% 92 Amer Beet Sug conv deb 68_.1935'F A} 68 70 | 70 70 1 70 87% 
St Pau! Un Dep Ist & ref 56_1972)5 J} 106 10612 106 106 2|| 104% 106'2 | American Chain deb sf 6s_..1933/A O} 10114 1014g/10114 = 10148 4)| 97 102g 
BA & Ar Pass Ist gu g 4e_-_.1943|3 J) 9373 Sale | 934 93%} 22)| 905s 9412] 4m Cot Ol) debenture Se_...1931/M N| 10012 -.--|100%4 100%) 20)) 99 101 
Santa Fe Pres & Phen ist 58_1942)/M $s 100%, _.--}101 June’30}--.- 9912 10144 |] 4m Cynamid deb 56___.....1942)A ©} 9412 96 | 9712 June’ 30} - - -- 96 1001, 
Sav Fla & West ist g 6s_...1934/A ©} 103% 10512, 103% June’30|----|| 103 103%] Am & Foreign Pow deb 58.-2030|M S| 8712 Sale | 5612 877s) 108|| 8612 89 
Ee Se 1934/A O} 101'g __--| 99% Jan’30)--.. 99% 99% | 4mericesf deb Se___..__ - 1953|3 D| 87 Sale| 87 87 1 86% 90 
Scioto V & N E lst gu g 48..1989|M N| 904 93 | 92% June’30|.-.-|} 88% 94 | amer I G Chem conv 5%s8_.1949|MN| 103 Sale |10212 10314) 94!) 100 108Ig 
4mer Internat Corp conv 5448 '49|3 J} 94% Sale | 94 95 20|} 93 101% 
am Mach & Fdy sf 6a____-- 1939/A O| 105 Sale |105 105 12|| 103% 106 
Amer Metal 5%4s_..--.---- 934'A O| 9653 Sale | 9612 9634) 41]] 9612 99% 
Am Nat Gas 6 4s (with war)1942/|A O: 8012 817s! 8012 82 26} 70 92% 
c Cash sale. 








d Due May. 





k Due August. 


Due June. 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended July 4. 


at} 





Am 8m & R ist 30-yr 5c ser A '47 
Amer Sugar Ref 15-yr 64... . 1937 
ea aby aaa 4e...1936 
80-year 1933 


80- cone te paogddaws 1 
86-yr a f deb Se....------ 1960 
ef6%s...------- 1943) 
Cony deb 4s. ..------- 1939 
deb 6a_.....-.-.-.- 
am Found deb 66 - - . -- 1940 
Am Wat Wks & El col tr 56_ . 1934 
5 oe | ee 
Am Writ Pap ist g 66-_.--.-- 1947 
ef deb 7a_.-.-1 


Baidw Loco Works Ist 5a. ..1940 

Baragua (Comp Az) 2s .--S 

Betavian Pete gen deb s1--a5 
a 











eee apm impef en 038 
pm pes ised 

Bing & Bing deb 6 4s -...-.- 1950 

Botany Cons Milis6 46. _..- 1934 

Bowmap-Bilt Hotels 7¢-_--..-. 1934 

B’way & 7th Av lst cons Se. _ 1943 

lst 56 ....1941 

inc gen 56 A... 1949 

Bkiyn-Man RT sec6e__.--- 1968 

Bklyn Qu Co & Sub con gtd 5e '41 


3-yr 7% ecured notes _.-1921 
Bkiyn Un El let g4-56__...- 1950 
Stam guar 4-56 _..... 1950 
Bkiyn Un Gas ist consg 5a. 1945 
ist lien & ref Gsseries A . . _ 1947 
Conv deb € 5}48....---- 36 
Conv deb S@............ 1950 
Buff & Susq Iron Ist sf 56... 1932 
Bush T’ Ist 4a_...... 1952 
neh icatiiithiy th hiasasabinas 1955 

Bush Term Bldgs Se gu tax-ex ‘60 
By-Prod Coke ist 340A. 1945 
CaiG & E Corp unif & ref 56. 1937 
Cai Petroleum conv deb s f 561939 
Conv debsfg 5}48.-..--.- 1938 
Sug let ea fg 78._.1942 

Canada 85 L ist & gen 66... 1941 
Cent Dist Tel let 30-yr 5s _ . _1943 
Cent Foundry let sf 6e May 1931 
Cent Hud G & E 5e_____ Jan 1957 


Cespedes Sugar Co Ist sf 7 4s '39 
Chic City & Conn Rys SeJan 1927 
ChGL&Coke Ist gu g 56. __ 1937 
Chicago Rys ist 5e stamped 


Aug 1 1929int 10% paid . _1927 
Chile Copper Co deb 56... _.- 1947 
CinG & E istm 4sA __._.. 8 
Clearfield Bit Coal lst 4s____ 1940 
Colon Ol conv deb 66.___.. 38 
Colo F & I Cogensf 5e____. 1943 


Col Indus Ist & coll 5s gu___ 1934 
Columbia G & E deb 58 May 1952 
Debentures 5s....Apr 15 1952 


Columbus Ry P & L Ist 434s 1957 
Commercial Credit sf 6@_...1 pet 
Col tr s f 5348 notes___... 1935 

be ly 4  etnempe 
Conv deb 6 


Computing-Tab-Rec s f $072 1941 
Conn Ry & L Ist & ref g 44481951 
Stamped guar 4}4s______. 1961 
Consol Agricul 6 }44e__.1958 
_< Hydro-Elec Works 


30 

Conv deben stamped 8 % _ 1930 
Cuban Am Sugar Ist coll 86.1931 
Cuban Cane Prod deb 646- ...1950 
Cuban Dom Sug Ist 7 s_.. 1944 
Stpd with purch war attached. 
Cumb T & T Ist & gen 5a... 1937 
Cuyamel Fruit lsts f 6s A_._1940 


Denver Cons Tramw Ist 5e_.1933 
Den Gas & EL 2 ceneta 
Stamped as to Pa tax-_-.-_-- 1951 
Dery Coe (D O) Ist a f 78_.1942 
Second stamped - ........._.. 
Detroit Edteon Ist coll tr 56.1933 
lst & ref 5e series A_July 1940 


Gen & ref 5sseries A____- 1949 
lst & ref 66 series B__July par 
Gen & ref 5s series B____. 1955 
DE n dati aks nicoone 1962 

Det United Ist cons g 4 s__ 1932 
Dodge Bros deb 68__......- 40 


19 
Dold (Jacob) Pack Ist 6s _._.1942 
Dominion Iron & Steel 5¢-_.1939 
Donner Steel Ist ref 7a_-__.- 1942 
Duke-Price Pow Ist 6s ser A_1966 
Duquesne Light Ist 44. A-._1967 


East Cuba Sug 15-yr sf g 7 es" 37)) 


Ed El Ili Bkin Ist cong 4s. __1939 

Ed Elec (N Y) lst consg 5s_ 1995 

Edith Rockefeller McCormick 
Trust coll tr 6% notes___1943 











8312 Dec’29}---- 
9212 June’29} ---- 
10614 Nov’29}---- 
85 86 6 







11512 June’30}---- 
*30 
































# 

Eik Horn Coal ist & ref 6s 1931 
(Deb 7% notes(with warr) 1931/J 

Equit Gas it ist con 56.1932)" 8S 

Ernesto Co ist m 78. .1954 
With etk purch warrants.--____ 

Federal wm ee Ad gle 
ist lien sf ee e 


ist lien 6s stamped ___.._. 

30-year deb 6s series B _ ._. 1954 
Federated Metals s f 7s_..-- 39 
Fiat deb 7s (with warr) __--- 

Without stock purch warrants_ 
Fisk Rubber ist sf 8e_._..-- 1941 


Geni Amer Investors deb 56 .1952 
Gen Cable Ist sf 5348 A_... 1947 
Gen Electric deb g 3 }4e - - - -- 1942 
Gen Elec (Germany)7s Jan 15° 

8 f deb 6 $s with warr--___ 1940 

Without warr’ts attach’d_1 

20-year s 1 deb 66__...... 1948 
Gen Mot Accept deb 68... 1937 
Geni Petrol ist s f S6_...._. 1 
Gen Pub Serv deb 54s. __-- 1939 
Gen’! Steel Cast 54s with war °49 
Genl Theatres Equip 6s_...1944 

Conv deb 66............ 1940 
Good Hope Steel & I sec 78-_.1 
Goodrich (B F) Co lst 6 4s. . 1947 
Goodyear Tire & Rub Ist 56_ 1957 
Gotham Silk Hosiery deb 66_ 1936 
Gould Coupler lst s f 68... - 1940 
Gt Cons Ei Power (Japan) 7a1 

ist & gen s f 6 }4e_-___._- 19. 
Gulf States Steel deb 5 48 _ . . 1942 
Hackensack Water ist 4s_._1952 
Harpin Mining 66 with stk purch 

war for com stock or Am shs '40 
Hansa 8S Lines 6s with warr_1939 
Hartford St Ry ist 4e__.... 19. 
Havana Elec consol g 56... . 1952 

Deb 534s series of 1926__. 1951 
Hoe (R) & Co Ist 6 Kisser A_19: 
Holland-Amer Line 6 (fiat) . 1947 
Hudson Coal Ist s f 56 ser A_ 1962 
Bmibe ol hetsing 83a: 1980 

um s- 

Deb gold Sa. -........__. 1937 
Illinois Bell Telephone 66. -. 1956 
Siepter Gees Cory aiesés.-- seam 

orp mtge 6s... 
Indiana Limestone ~ whee 
Ind Nat Gas & Oil fe______- 1936 
Inland Steel Ist 4}4s___.___ 1978 
Inspiration Con Copper 6 Ks 1931 
Interboro M: 


Ref s f 68 series A__._____ 

Int Telep & Teleg deb g 44s 1952 
Cc Pb at bitecieine 3 
ee ree 1965 

Kansas City Pow & Lt 5e___1952 
ist gold 4 }4sseries B_____ 1957 

Gas & Electric 68-_.. 1952 

Karstadt (Rudolph) 66_____ 1943) 

Keith (B F) Corp Ist 6s_____ 1946 

Kendall Co 5 \s with warr__1948 

Keystone Telep Co Ist 5s__.19 

Kings County Ei & P¢ 6e_.- 1937 


1954 
xinaw a (any Lect notes’36 
Kresge Found'n coll tr 68. ..1936 


Louisville Gas & El (Ky) 56.1952 
Louisville Ry Ist cons 56 - . .. 1930 


Lower Austria Hydro El Pow— 
lsts16s 


Mfrs Tr Co ctfs of partic in 


lst g 4%4sser D..-.-..--.-. 
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Coll & ref 5 8 ser D a taoan ah 1960 





ed 


ERE SS aS 51 
an 's Inc deb 6s with warr_1941 
Without stocks w ts 
Lombard Elec lst 7s with war °52 
Without warrants. .......--- 
— iP AIO FO cwswed 1944 
hscnalicibigsdiheadb ek niin Gicresislonimen ere pee 
Seb I ccditdin nckibasedtntnsnes 1937 


1944 
McCrory Stores Corp deb 54s "4 


2a 
Manitia Elec Ry & Lt a f 58..1953 


A INamm & Son ist 6s..1943 
Marion Steam Shovel s f 6s. 1947 
Market St Ry 7s ser A_April 1940 
Meridionale Elec ist 7s- ~~ .1957 
Metr Ed Ist & ref 5e ser C.-19582, 


Metr West Side El (Chic) 48_ 1938 
Miag Mill Mach 7s with war. 1956 

Without warrants _...-.-.-.---- 
Midvale 8t & O conv sf 58__1936|M 





93 5% 
8llz 84 


6012 75 


100% _..-}1 


78 8681 


96 

96 98 
10112 102 

941, 96 


98%, 10014 
96 100 
92% 


903 

604, 65 
1061g 107 

90 


Sale 
103% Sale 


10lig Sale 


105 


78 


103 


76 





107 
90 
1037 

82 
10212 June’39 
8012 81 
967 


9514 June’30 
10212 





104%, 
9914 June’30 
10614 
734 
85 June’30 
761g 
85 May’30 
1021g June’30 
12812 June’30 


8 
8014 May’30 
10412 
11512 June’30 
1031g — 30 


94 
103%, 
Sale |102 
1021, 
10212 


9712 
10012 
9712 May’30 
9812 
8213 May’30 
7212 May’30 
70 May’30 
70 June’30 
12112 
104 

112 

9714 
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a 
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7613 82 
751g 84 
10012 105 
11412 117 
101 107% 


93 99 
1047, 11012 
78% 90% 
84 486995 
100 10312 
87 99 





¢ Cash sale. 




















BONDS 
® ¥ STOCK EXCHANGE | 
Week Ended July 4. 





Miiw E! Ry & Lt ret & ext 48°31 
Generai & ref 5s series A. 1951 
ist & ref Sa series B___-_-. 1961 
lst & ref 68 ser B temp. -_-.-196i 

“Moutsna Power let 5a A --_ 1943 
Deb Sa eertee A... ..- --- 1962 

Montecatini Min & Agric— 

Deb 7s with warrants - - - 1937 
without warrants -_.--..-- . 

Montreal Tram list & ref 53.1041 

Gen & ret « f 5s series A_.1955 


Gen & refs f 58 ser B_.--- 1955 
Gen & ref a f 44s ser C__.1955 
Gen & ref a f 5eser D__.-- 1955 
Morris & Co iste i 4}48. .-. 1939 


Mortgage-Bond Co 48 ser 2_ 1966 

10-25-year 5s series 3... _ 1932 
Murray Body ist 6 4e--- -- 1934 
Mutual Fuel Gas ist gu g 58_ 1947 
Mut Un Tel gtd 6s ext at 5% 1941 
Namm (A I) & Son ._See Mfrs Tr 
Nassau Elec guar gold 48___1951 
Nat Acme ist sf 6s__......1942 
Nat Dairy Prod deb 54{8__.194& 
Nat Radiator deb 6 4s-_ ___. 1947 
Nat Starch 20-year deb 58. _ 1930 
Wowark Consol Gas cone 66_ 1948 
New Engi Tel & Tei 58 A__. 1952 

lat g@ 4 448 series B - 
New Ori Pub Serv let 56 A ._ 1952 

First & ref 5s eeriex B. ...1955 
N Y Dock 50-vear Ist g 4s__ 195i 

Seria! 5% notes_.._._.-. 1938 
“ Y Edison ist & ref 644s A_ 194! 
let lien & ref s series B__ 1944 

Gas El Lt 4 & Prg 5e__ 1948 


Dock & Imp 5s °43 
& P ist g 56_.1936 
Ist R E & ref 48 _.. 1942 


A- 
N Y & Richm Gas ist 6s A__1951 


ee ee 


Certificates of deposit ------ 
&0-yr ist cons 6 8 series B 1962 
N Y Steam ist 25-yr 6s ser A 1947 
NY Telep ist & gen sf 4348_ 1939 
80-year deben « f 66._Feb 1949 
30-year ref gold 6s..._._- 1941 
N Y Trap Rock ist 6s8_-_-.__- 1946 
Niagara Falis Power ist 5e__ 1932 


Niag Lock & O Pr ist 56 A__ 1955 
Nerddeutsche Lioyd 20-yr sf 6s '47 
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Nor Amer Cem deb 6 4s A__ 1940 
No Am Edison deb 68 ser A _ 1957 
Deb 5 %eser B_.. Aug 14 1963 
Deb 5s series C_. Nov 15 1969 
Nor Ohto Trac & Light 68 _ _ 1947 
Nor States Pow 25-yr 58 A._ 1941 
ist & ref 5-yr 6sser B ___ 1941 
North W T Ist fd g 4s gtd_ 1934 
Norweg Hydro-El Nit 5 s8_1957 


Ohio Public Service 7 4s A-_ 1946 
let & ref 7s series B___._. 1947 
Uhio River Edison Ist 66... 1948 
Old Ben Coa! ist 6¢ 1944 
Ontario Power N F ist 58___1943 
Ontario Tsansmission ist 58_ 1945 
Oriental Devel guar 66 1 
Esti deb 5s-.._..---_-- 1958 
Oslo Gas & El Wks extl 5e_ . 1963 
Otis Steel Ist M 6s ser A___1941 
Pacific Gas & El gen & ref 58_ 1942 
Pac Pow & Lt Ist & ref 20-yr 5830 
Pacific Tel & Te) ist 5a____- 1937 
Ref mtge 5s series A _. _. . 1952 
Pano-Amer P & T conv a f 6s_ 1934 
Ist lien conv 10-yr 7s8_- .. 1930 
Pan-Am Pet Co(of Cal) conv 68°40 
Paramount-B'way ist 534s8__1961 
Paramount-Fam’s-Lasky 68 _ 1947 
Park-Lex Ist leasehold 6 \s-_ a9 
Parmelee Trans deb 68 


Pat & Passaic G & El cons 56 1940} 


Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6e A___ 1941 
Peop Gas & C ist cons, 68_. 1943 


Refunding gold 5a. _____- 1947 
Phila Co sec Se ser A____._- 1967 
Phila Elec Co lst 4348_._ _- 1967 


Phila & Reading C & I ref 6e. 1973 

Conv deb 6s 1949 
Phillips Petrol deb 644s_ ._- 1939 
Pierce Oil deb s f 88. _ Dec 15 1931 
Pilisbury F1 Milie 20-yr 6s _ _ 1943 
Pirelli Co (Italy) conv 78_-_ 1952 
Pocab Con Collieries Ist s f 56 '57 
Port Arthur Can & Dk 63 A_ 1953 

lst M 63 series B______- 1953 
Portiand Elee Pew Ist 6a B_1947 
Portiand Gen Elec Ist 5e_._1935 
Portiand Ry ist & ref 5s. __ 1930 
Portiand Ry L & P Ist ref 5e_ 1942 

ist lien & ref 6s series B__ 1947 

ist lien & ref 7448 ser A- _ 1946 
Perto Rican Am Tob conv 66 1942 
Postal Teleg & Cable coll 58_ 1953 
Pressed Steei Car conv g 58.1933 
Pub Serv Corp N J deb 4 4s_ 1948 
Pub Serv El & Gas ist & ref 58 '65 


96 
ist & ref 4}4s8-- ........- 1976 


1 
Purity Bakeries sf deb 5e___ 1948; 


Remington Arms 6e_._....- 1937 
Rem Rand deb 5}4s with war °47 
Repub I & 8 10-30-yr 5a 8 f..1949 
Ref & gen 6 48 series A___ 1953 
Revere Cop & Br 6s_._July 1948 
Retnelbe Union 7e with war. 1946 
Witbout stk purch warr. _ 1946 
Rhine-Main-Danube 7s A __ 1950 
*“_ El Pow 7s ——s 
Direct mtge 68. .......-- 
Cons M cnet °28 with war. 1953) 
Without warrants... ___-- 
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Price Weeks 
Thursday, Range or 
July 2. Las Sale 
Bta Lew H@h 
1001, 1001, 10014 
10114 102 102 
10053 S 10033 101 
oes 9912 Jan’'30 
10212 102%g §=610 25g 
101% 5 10112 102 
103l2 103 10312 
99 99 10014 
9834 9844 99 
GF 94 94 
93% 917g Jan’30 
86 867g May’30 
9334 94 94 
8053 8012 8053 
738 73 73\4 
9743 975g 9758 
95 . 96 98 
oo -__ = /10412 10412! 
100 _---| 9853 Jan’30) 
4934 Sale | 4934 5012 
ae — 10212 June’ 30 
964 9514 99 
2314 2314 24 
ahead 993, Apr’30 
103. -...}104 June’30 
106%g 10612 10653 
101 101 10114 
87 87 87 
87ig 8612 8715 
8314 8314 83%3 
72 72 73 
1144 114 11412 
10514 10412 +1054 
10614 5 10614 10614 
94% 2| 945g 95 
1001, 101 Mar’30 
100 981g June’ 30 
9934 997g 997 
43'8 431g Mar’30 
431g 5614 Mar’29 
uae di 1 <Aug’29 
ounce 1 July’29 
4l2 4le 4le 
61 61 61 
10538 105% June’ 30 
9 6 9 
anot 17 Jan’30 
mere 14 June'30 
6 13. June’30 
10653 107 June’30 
101'g 10034 10112 
1107, 111% 111% 
10612 10612 106% 
9912 9912 10014 
10253 10212 1025, 
10212 10212 10212 
104 1041g 104), 
92 91lig 923, 
61 60 June’30 
10214 1013, 10212 
10312 1025, 10312 
9814 9712 9814 
103 10214 103% 
102 101ig 102 
10512 105ig «106 
961g 100 100 
9212 915g 9212 
11llg 112 June’30 
1124 11214 11214 
10653 1061, June’ 30 
62 62 6212 
102% 1027 10314 
1015g 10153 me’ t 
97 9614 
8934 893g 3934 
92% 91%, 91%, 
102% 10234 103 
102% 8 102 102% 
100 100 10014 
103 10212 10312 
105 10514 10514 
10312 10212 1032 
991g __ 9912 June’30 
85 2| 88 88 
102% 10212 +103 
10044 11003, 101% 
380 80 80 
bocow 70 June’30 
103 101% June’ 30 
67 637 67 
891g 8012 8012 
11212 11233 June’ 30 
1024, 10312 103i2 
San i .|1007g Mar’30 
10012 1001, 101 
905, 1001, 1007, 
a ote 84 84 
98 9634 100 
94 9212 Y+ 
106 106 106 
104%, § 1045, 105 
100 103%, 104 
9412 9412 June’30 
103 104 June’30 
102g 105 June’30 
9834 983, 987g 
om 101 101 
10012 100 10012 
1001g 10014 10014 
99 9Y 99 
105 106 10612 
8653 865g 88 
91 91 925g 
83 86! 86's 
oe 190 Jan’30 
10443 10414 10424 
1007, 9912 1007, 
99% 98% 99%, 
2612 2612 2812 
2712 2612 30 
997s 9914 997% 
97% 97\4 97%, 
93% 92 934 
96 96 9614 
9612 96 96%, 
102g 10212 10212 
10312 10312 103% 
104 10312 104 
10053 1005, 102 
9654 9612 9712 
102 1OLis 102 
16112 10133 = 1021, 
8934 88% 89% 
90 88% 90 
87 90% June’30)- 
89le 8854 894, 





























98's 103 
101g 108'2 
95 102 


95 100% 
Gil% 96 
91l% 91% 
B4ig 8812 
931g 94 
80 85% 


997%, 1LO4!2 
085g 9&5; 


4934 67 
101% 102% 
95 clO0lle 
2212 40 
00%, 100 
102 104 
10312c108 
98ig 1012 
82 93 
83 


110%3 112 
= a 


100% 103 
10012 10314 
10153 1047, 
86% 93'2 


104 107 

10212 105% 
100 113% 
9412 94% 
10212 10512 
102 104% 


934 9712 
9llz 101 
10114 10314 
1001, 1047 
102 105% 
99% 10712 
92% 99 


toh ae 
39!! $812 93%. 


BOnDS 
N.Y STOCK EXCHANGE 
Week Ended July 4. 
Rhine-Rubr Wat Ser 68__._. 1053 
Richfield Ot! of Calif 6a____- 1944 
Rima Steel ist sf 7e______- 1955 


Rochester Gas & El 7s ser B_ 1946 
Gen mtge 5 4s series C___ 1948 
Gen mtge 4s series D___ 1977 

Roch & Pitta C & 1 pm 5a.. 1946 

Royal Dutch 4s with warr.._1945 


St Jos Ry Lt H & Pr ist 68.1937 
St L Rock Mt & P 58 stmpd_ 1955 
St Paul City Cabie cons 58. _ 1937 
San Autonto Pub Serv 1st 68_ 1952 


; interes: 


' Pertod. 


Sz2237E“ 





Saxon Pub Wks (Germany) 78 "45 
Gen ref guar 6 4s___._.- 1951 
Schulco Co guar 6 4s-_.-__- 1946 
Guar s f 6 44s series B_.._ 1946 
Sharon Steel Hoop a f &\se- 1948 


Shell Pipe Line sf deb 5s. . - 1952! 


Shell Union Oi! s f deb 58... 1947 
Deb 5s with warr._.._..- 1949 
Shinyetsu E! Pow ist 6 4s__ 1952 
Shubert Theatre 6s June 15 1942 
Siemens & Halske g f 7# __._ 1935 
od Pi eee eee 1951 
Sterra & San Fran Power 5s. 1949 
Silesia Elec Corp s f 6 4s_._ 1946 
Silesian-Am Exp coll tr 7s. . 1941 
Sinclair Cons Ot) 15-year 78 _ 1937 
ist lien coll 6s series D __ 1930 
ist lien 6 448 series D ____ 1938 


COLZZZOu Amur Z OZmmw? Zu 


oo 
~ 





Sinclair Crude Oil § Ws ser A. 1938 
Sinclair Pipe Line s f 5a... _1942 
Skelly Oil deb 5s 


Solvay Am Invest fs__.__.- 

South Porto Rico Sugar 7s-_-194! 
South Bell Tel & Tel Ist s f 58 °41 
8’west Beli Tel Ist & ref 58..1954 
Southern Colo Power 68 A-.1947 
Spring Val Water lst g 6a... je 
omaewe> Milling 1st & aoe 


ref 5 945 
Stand Oil of N J deb 5a Dec 15 '46 
Stand Oil of N Y deb 4s_- 1951 
Stevens Hotel lst 6s ser A. 194 
Sugar Estates (Oriente) 7s -. 1942 
Syracuse Lig 


Tenn Elec Power lst 6¢_---.- 1947 
Texas Corp conv deb 6a- -.- 1944 
Third Ave ist ref 4s____..- 1960 

Ad} ine 5e tax-ex N Y Jan 1960 
Third Ave Ry Ist g 58_._..-- 1937 
Toho Elec Power ist 7¢_-.-- 1955 

6% gold notes_____...-- 1932 
es Y Elec Light Co, Ltéd— 

st 6s dollar series 


Toelete ns P 5% % notes 1930 


Transeont Oil 6 4s with war_1938|J J 


Without warrants 


Trenton G & E! Ist g 8_--.1949,™ 
Truax-Traer Coal conv 6 48-1943 Hy Les 


Trumbull Steel ist s f 6e-..19 


Twenty-third St Ry ref 6¢..1962/3 J 
Tyrol Hydro-Elec Pow 7 }8-_1955|™ N 


Guar sec 8 f 78._.....--.- 1952 
Ujigawa Elec Pow s f 78_---1945 
Union Elec Lt & Pr (Mo) 58- one 

Ref & ext Gs ..........- 1933 
Un EL & P(Il)) Ist g 648 A-1954 
Union Elev Ry (Chic) 56. -.1945 
Union Oi! Ist lien s f 58. _-.1931 

30-yr 68 series A_._..May 1942 

Ist lien s f 5s ser C___Feb 1935 

Deb 5s with warr....Apr 1945 
United Biscuit of Am deb 68-1942 
United Drug 25-yr 5e._.-.-- 1953 
United Rys St L letg eepece 


Stdeb 6% ser A-.---- 1947 J 


United Steel Wks of Burbach 
Esch-Dudelange 6 f 78. -.1951 
US Rubber Ist & ref eser A 1947 
10-yr 7 44 % secured notes _ 1930 
Universal Pipe & Rad deb 68 1936 
Unterelbe Pow & Lt 6s_--_-- 1953 
Utah Lt & Trac Ist & ref 56.1944 
Utah Power & Lt ist 58__..1944 
Utica Elec L & P Ist sf g 58_1950 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 5s. - -_ 1947 
Deb 5s with or without war1959 


Vertientes Sugar Iet ref 7s_ - sees 
Victor Fuei ists f 5e.....-- 1953 
Va Iron Coal & Coke lst g 5s 1949 
Va Ry & Pow ist & ref 58. .1934 
Walworth deb 6 4s with war 1935 
Without warrants--_.-.--.-- 

ist sink fund 68 series A__1945 
Warner Bros Pict deb 6s-..1939 
Warner Co Ist 6s with warr_1044 


<< eenn 


Warner Sugar Refin Ist 7s_.1941' 


Warner Sugar Corp Ist 78. .1939 
Stamped 


ee ee 





Warner-Quinian deb 66_-.._- 1939 
Wash Water Power # f 58_._1939 
Westchest Ltg g 5a stpd gtd_ 1950 
West Penn Power ser A 68__ 1946 
let 5s series H.......---- 1963 
Ist 5}4s series F_..._..-- 1953 
lst sec 58 series G_......1956 
Western Electric deb 5s... .1944 
Western Union coll trast 6s. . 1938 
Fund & real est g 4}4a__.. 1950 
15-year 6 48. ...--..- .19 
25-year gold 5s 
/ 4 Sa 
Westphalia Un El Pow 6a... 1953 
Wheeling Steei Corp ist 5 4s 1048 
let & ref 446 series B___.1953 
White Eagle Oil & Ref deb 54837 
With stock purch warrants. -- 
White Sew Mach 6s with warr ’36 


Without warrants. .....-.-- 


19 
Wickwire Spen St’l Ist 78... 1938 
Ctf dep Chase Nat Bank. ..-_- 
Wickwire Sp 8t’1 Co in 1935 
Ctf dep Chase Nat Bank----- 
Willys-Overiand s f 6448-_.. 1933 
Wilson & Co Ist 25-yr s f 68.1041 
Winchester Repeat Arms 7 4s 41 
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eae 1930 
Smith (A O) Corp Ist 6 }%s_-1933 M 
1942 M 
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Youngstown Sheet & Tube 56°78 


=>re 











400 Wear's = 
Thursday, Range of e3 
3 Last Sale. ax 
Ask Low Hieb| Ns 
8219' S1ly 82 6 
87 Sale | 8612 87 27 
96 Sale! 96 96 6 
107ig Sale '107ig 107!s 
105 Sale '10412 105 3 
81g 100 | 97% June’ 30} ---- 
92 | 85 May’30]---- 
8834 Sale | 877s 89 | 329 
99 97 June’30)---- 
58lq) 5834 59 7 
2 86 | 86 June’30}---- 
107 11063, 106%] 5 
Sale | 9534 9614 8 
Sale | 881, 90 16 
75 | 73le 7312 1 
787s' 77 June’30}---- 
98 | 96lg 9612 7 
Sale | 95 96 40 
Sale| 9312 94%} 42 
Sale | 9614 9712| 163 
88 88 June’30}---- 
Sale | 49 50 3 
Sale ;102ig 103 24 
Sale |103 104 18 
Sale {10112 10134} 14 
8978 87 1 
Sale | 87 88 8 
Sale |10314 104 33 
1003g 10014 10014] 16 
Sale 1011, 102 14 
Sale }100%g 101 63 
9812} 9734 9833} 10 
Sale | 9553 96 23 
Sale | 102 10212 5 
Sale | 9714 987g, 18 
10512 10412 «105 
Sale 10353 104 49 
Sale }10514 1057s} 10 
Sale |103% 10414 4 
102 | 997, June’ 30} ---- 
---- 100% 10038 
103 ,103% 10314) 10 
Sale }103 10312} 152 
Sale | 9812 99 | 154 
Sale 81 9 
Sale | 40 4112} 10 
----|10614 10614 1 
----}102%, June’30 ---- 
2 10078/100 10013} 20 
Sale |106 106%) 15 
Sale |102%g  103%3| 436 
Sale | 47 48 10 
25 | 2358 25 38 
97 | 99 June’30)---- 
Sale | 99%, 9934) 40 
Sale | 99 9953; 15 
Sale | 85% 8612} 81 
100 | 997, 997g 1 
Sale |1075g 10814) 212 
Sale }100%4, 101 ll 
.---|103 June’30'---- 
8812} 89 June’30)---- 
Sale |102%, 102% 7 
35 | 30 30 9 
99 | 98le 99 5 
Sale | 897, 9314] 28 
Sale |100ig 10034) 19 
_.--|101 101 6 
10114)101 101 3 
10234;10212 102%) 5 
82 | 78le2 80 4 
_.--|1018 May’30}---- 
.---|10812 109 25 
Sale {10014 10053 2 
10034! 9914 9953) 18 
103 |103 June’30j---- 
Sale | 951g 9612] 76 
6843] 68 68 1 
Sale 10014 100% 1 
Sale | 9014 91 | 136 
Sale | 8912 91 35 
905g] 8912 907%} 17 
Sale |105 105g 6 
Sale | 801g 81 52 
Sale 100%; 12 
Sale | 61 61 2 
8312] 83 83 4 
Sale | 933, 95 14 
Sale |10012 1007, 29 
Sale |1031g June’ 30] -- -- 
_.--}104 10512} 4 
Sale | 8812 89 4 
Sale | 8014 8112] 25 
Sale | 42 43 2 
45 | 23 June’30j---- 
90 721g June’ 30} - - - - 
Sale {10114 1021s] 60 
103 | 96 100 2 
96 9512 June’ 30} ---- 
Sale | 893, 8924 
Sale | 9912 101!2} 121 
99 | 96 97 7 
9743) 96 96 1 
Sale 1104 10414 8 
60 47 June’30}---- 
50 45 May’'30}---- 
Sale | 8llg 82 
Sale |105 105 12 
107131105 10713 5 
1043g'1043g 10.43 4 
akc anoe 10514 4 
.--}105 105 10 
10514}1045g 105 19 
Sale oo 10412} 10 
10314|1021 10212 5 
Sale 98° 9824 3 
Sale {10912 110 28 
Sale |10214, 103 17 
Sale |103 10353! 86 
Sale | 8012 $344} 20 
103 |1025g 103 14 
Sale | 91 Q9liz} 22 
10412'1033, 104 14 
797g| 81 May’30|---- 
7473) 75 75 1 
Sale | 69 69 4 
24 23 June’ 30} --- - 
2012} 34 May’30)---- 
21 25 June’30i---.- 
1973! 34 May’30}---- 
Sale | 99 100 8 
Sale | 994 100 26 
Sale |103 103 13 
Sale 101% 162% 53 














85 
8712 c89% 


94 98% 
58lg 64 
80 8690 
102 108 
925g 100% 
86 699 
45 T5lg 
45 82% 
95 100 
92'2 cO7%s 
O23, 90% 
961, 10213 


891g O1lg 
a 10512 


1g 
102%, 10512 
86 95 
80144 92 


41 Gl, 
21 30 
76 73 
99%, 10212 
93's 10%1g 


1001, 106 

103% 107! 
101% 104% 
102 105!s 
104 105% 
101% 105!s8 
10112 10412 
10012 103% 
95 98% 
108 110 

1001's 104% 
102% 104 


76 «91 
100% 10318 
87 93 


102%, 108% 
81 90 


75 86 
69 801g 
23 «646 
251g 89% 
41 
39% 
a3 10153 
991gc1027% 
1 


100 at 
100le 103 





c Cash sale. 
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Boston Stock Exchange.—Record of transaction at 
Boston Stock Exchange, June 28 to July 3, both inclusive 
(Friday, the 4th, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 
































Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares Low. High. 

Railroad— 

Boston & Albany..-.-..- 100 185) 184 186 460) 175 Feb| 186% Apr 
Boston Elevated. -....-. | 78% 78% 25| 67 Jan| 84% Mar 

Dt ittheockhswe sbldacers 85 85 5) 81 June}; 94 Apr 

First ) referred. ....- 100} 103%} 103% 103% 215} 103% July! 110 Feb 

Second preferred._..100)_..... 91 92 90; 89 Jan| 994 Mar 
Boston & Maine— 

Class A ist pref..-.--  webews 74 74 20; 68% Feb) 78 June 
Bost & Maine pr pf stpd100/__..... 107 109 200; 104 Jan} 111% Apr 

Ser A ist prefstpd- -.-.--/....-.. BO 80 15| 77 Jan| 84 Mar 

Ser B ist pref stpd...100)___._- 120 120 50} 118 June} 130 Mar 

Ser C Ist pref stpd- ----- 112} 112 112 21] 108% Mar] 114 Apr 
Boston & Providence. .100/...._. 174% 175 25) 170 Jan| 177 May 
East Mass St Ry Co— 

First preferred....-.- 25 25% 88; 22 June; 48 Jan 

Preferred B.......-- 18 20 150; 17 £=June| 47 Apr 

Adjustment. .--.---- i) 9 100 6 June| 28% Mar 
N YNH &€ Hartford_- 99 104% 486| 97% June) 127% Apr 
Norwich & Worcester ptioo dunia edi 130 130 26| 129% June; 135 Apr 
Ct tr <cstecooses 00 140) 138% 140 598) 125 Jan} 140% June 
Pennsylvania RR-.-..-.-- 80 74%| 71 74%| 1,015} 69% June} 87% Apr 
Providence & Worcester100) .._..- 172 172% 1 71 Jan| 187% Apr 

Miscellaneous— 

American Founders Corp- - 12} 11% 13 4,209} 11% June| 32% Jan 
Amer & Cont! Corp-.-.---- 17; 17 18 155| 16% June}; 31% Apr 
Amer Pneumatic Service25)___._- 4 4% 25 4 June 9 Jan 

[Ee er aes 16% 10| 16% June} 24% Jan 

First preferred_.-..-.-- _ eee 444u 444% 100}; 43 May| 52 Mar 
Amer Tell & Tel_..-.--- 100} 206% — arte 2,068) 199% June| 274% Apr 

C a ae 7%| 2,036; 16 June} 22% Apr 
Amoskeag Mfg Co...--- ¢ Ree 2 3 60; 10% June} 18% Feb 
Bigelow Sanford nen babe’ 55 55 210; 55 June; 80 Jan 

-aa Saas ae 100 100 10; 99 May] 103 Mar 
Boston Personal Prop ruse atid hires 21% 21% 100; 21 June; 28 Apr 
Columbia Graphophone--.-}_._._- 17% 18% 75| 16% June} 37% Apr 
Credit Alliance Corp cl A--|_.___- 7% 3,110 7 =jJune| 20 Apr 
Crown Cork Internat Corp 9% 9% 9% 310 9 June} 12% Mar 
East Gas & Fuel Assn com - 31} 31 31 530} 26 Jan| 41 Apr 

4%% preferred_.---. 100} 81%) 81% 81% 132| 76 Jan| 83 Jan 

6% preferred.....-- 100 95| 94% 95% 254) 92 Jan 99 May 

ern 8S Lines Inc...25) 26%! 25% 26%} 1,166, 25 June, 36 Apr 

ii a eee i ae 48 49 265) 44 Jan} 49% Apr 

First preferred_...-- .., 95 97 210! 93% Mar; 100 Apr 
Edison Elec Iilum_.--- 100 259) 258 259% 203| 237 Jan| 276 Mar 
Empl Group Assoc T C.--|_..__- 24% 25 215} 21% Feb| 27% Apr 
Galveston Houston Elec100}_____- 2 2 15 2 June 9 Jan 

. | nee 12 12 5] 12 July} 24 Jan 
General Alloys Co.......-|.....- 9 9 55 8% Feb| 14% May 
General Capital Corp- ---- 41; 40 42 313; 40 June Apr 
German Credit Inv Ist pf-|_....- 18 18 550} 11 Jan| 19% May 
Georgian Inc (The)— 

NS ho enw war Ed hue i 4 6 65 1 Mar 6 July 

Class A preferred._--20)_._._- 9% 9% 30 9 June} 11 Mar 
Gietries Co... 2.2<c0e- aj 9% 10% 70 9% June] 19 Jan 
Gillette Safety Razor -----|_....- 67% 70% 187| 67% June] 105% Jan 
Hathaways Bakeries Inc— 

SE incksnwoentaaseore 21 21% 200} 21 June} 40% Jan 
International common. --- 6% 6% 15 5% Jan| 14% Mar 
Internat! Hydro El Sys cl A 36% 37% 205} 33 June} 53 #£«Apr 
Jenkins Teleyv Corp com-- 5 5 30 2% Jan 9% Apr 
Libby MeNeil Libby-..10 13 13 58} 12% June] 26% Apr 
Loew's Theatres--..--.-- aR 8 8 20 7% jJan| 12% Apr 
Mass Utilities Assoc v t c-.- 8 7% 8 1,265 6% Jan| 12 Mar 
Mortgage Bk of Colombia-_|_-___. 32 32 10} 29% May| 32 May 
National Leather. ..--- ee 1% 1% 110 1% Jan 2% May 
Nat Service Co com v t c-- 3% 4% 774 3% June 8 June 
New Engl Tel & Tel_..100| 14444] 143 145 244) 143 Feb; 160% Apr 
Pacific Mills. .......-- 100 21; 20% 21 21b| 20 June; 30 Feb 
Public Util Holding com..| 16%] 15% 16% 275| 15% June] 27% Apr 
Railway Lt & Serv Co com]______ 65 66 20; 64 June} 90% Apr 
Reece Folding Mach..-..10}__.__. 1% 1% 30| 17-16 Apr 1% Jan 
Shawmut Assn T C._..--.- 15%) 15 15% 985; 15 June} 21% Mar 
Stone & Webst Inc cap otk. Webbe! 76% 79% 521| 70 June) 113% Apr 
Swift & Co, new......-- 29%) 28 29% 482} 28 June| 34% Jan 
Torrington Co new...--- * 55) 53 55 295; 53 June| 67 Jan 
r . 2£ . 3 ROE Pee 1% 41% 225 1 Jan 3 Mar 
Tri Continental Corp com-}______ 12% 12% 25' 11% June| 20% Apr 
United Founders Corp com| 18% 18% 19% 1,258 17% June}; 44% Mar 
United Shoe Mach Corp-_ re: 62} 60% 62 2,174; 58% June; 68% May 

Gs an cenhs ond ennane. 31 31 278, 30 Jan| 32 Mar 
U 8 Elec Power Corp..-.---}...... 12% 12% 150} 11% June} 23 Jan 
U.S. & Overseas Corp__-_-_|_..__- 15 15 110} 14 June} 23 May 
Utility Equities Corp pfd_-_}______ 73% 76 425| 71 Jan} 91% Ap 
Venezuela Holding Corp__}_._._- 2% 2% 200 1 Feb 6% May 
Venezuelan Mex Oil Corp10 5 3 5 1,135 3 July; 78% Jan 
Whittelsey Mfg Co class A_|_..___ 1 1 105 1 June 2% Feb 
“i Mining— 

rizona Commercial - - - - - 5) 1%] 1% 1% 620} 1% Jan| 1% Jan 
Cliff Mining.-........- | Saas 5c 25) 5c Apr Apr 
Copper Range Co- .---- 25 10} 9% 10 325| 9% June] 16% Jan 
East Butte Copper Min.10}_..___ 1 1% 125 1 May 1% Jan 
Island Creek Coal--.--.-- 1 32} 32 32 200; 32 July; 43 Jan 
Isle Royal Copper. -....- | ESE 6% 6% 10 6 June} 12% Jan 
Lake Copper Corp-..--- 25 1% 1% 1% 150} 90e Jan} 2 June 
La Salle Copper- .-....- ee 75ce 75c 50} 36c Jan 1 Jan 
ees _ Paaeey 6 27 70| 24 June} 52 #£¥Feb 
Nipissing Mines_. ..----- 1 1 1 25 1 July 1% Jan 
North Butte. -.......--- 15 1% 1% 1% 750| 1% June| 5% Jan 
Old Dominion Co... __-- 25 5 5 5 40 4 June} 10 Jan 
Pond Cr Pocahontas Co-_5 13} 12% 13 280} 10 Jan} 17 #£=xMar 
Quincy - ~ .- ----..-.--- 5} 15%] 14% 16% 776} 11 June} 44% Apr 
St Mary’s Mineral Land_25)______ 13 1344| 1,460) 12% June| 28 Jan 
ot abe od & —— Copper 5e| 5e 5e 100} 5e¢ Feb| 5ce Feb 

|! es | Pee 1% «1% 200 1% July 3% Mar 
Utah Metal & Tunnel_---1)_..__- ce 45¢ 600} 35¢ June} 90c Apr 

Bonds— 

Amoskeag Mfg Co 68.1948]_____- 78  7834| 11,000} 78 July} 84 #Feb 
Jet Ry&U 8 Yds4s ’40)______ 91% 91%] 10,000} 86 Jan} 10034 Mar 
chine acenh<snuiny 1940}_.....| 102 102 1,000| 98% Jan| 102 May 

E Mass St RR ser A4 48 48 ees is 41 41%] 5,000! 39 June; 48 Mar 
Series B 5s___.___- 948]____ 42% 4344] 11,000) 38% June| 55 Mar 
Int Hydro Elec Sys 6s_ 1944 be cca 97 8 3,000) 97 July} 108 Apr 
Miss River Power 5s__1951|______ 10234 102%| 1,000; 98 June} 102% June 
New Engl Tel & Tel 58_'32|______ 101 101 9,000} 99% Jan] 101% May 
P C Pocahontas deb 7s.’35 106; 106 106 3,000} 100 Jan} 110 Feb 
Swift & Co 5s......--. if ) _ => % 101%} 2,500) 100% Jan} 102 Mar 
Van Sweringen Co 6s_1935)______ 97 1,000! 97 July! 100 Apr 
Western Tel & Tel 5s__1932|______ 10036 10054| 15,0001 9974 Feb! 101% Mar 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 28 to July 3, both inclusive 
(Friday, the 4th, being Independence Day and a holiday 
on the Exchange) , compiled from official sales lists: 


























Thurs Sales 
Last |Week's gs jor Range Since Jan. 1. 
Sale of Week. 

Stocks— Par .| Price. |\Low. High. Shares Low. High. 
Abbott Laboratories com _*|._____ 37 40 550; 35 Jan| 46% Mar 
Acme Steel Co...-.--..- 25) 58%) 55 58% 750| 55 July} 99 Jan 
Addressoer Int Corp com _*}..___. 30 31 100} 22% Jan| 38 
Ainsworth Mfg Corpcom10} 22%; 19 22% 600! 19 June} 33% Apr 
All-Amer Mohawk Corp A5 1% 1% 1% 50 1 Jan 4% Apr 
Allied Motor Ind Inc com _* 10; 10 10%; 1,050) 10 June) 190% Feb 
Altorfer Bros conv pref. .* 38%| 38% 38% 100} 34% Feb| 45 Mar 
Amer Colortype com....*/.....- 28 29 200; 21 Jan| 34 Apr 
Amer Commonw Power— 

Common A......0.--.%|-..... 23 24 550| 21% June} 32 Apr 

Be SOURS Mosnackdnce 4 re 90 90 30; 90 July} 95 Jan 

i ee Cee 1-64 1-64 2 1-64 June 4% Apr 
Amer Equities Co com... * 16} 13% 16 1,100 5% Jan Mar 
Amer Pub Serv pref_.100/...... 97 97 41; 95% June; 1 Apr 
Amer Radio & Tel St Corp*|--....- 1% 1%] 1,200 1% Jan 3% June 

Service Co com ....* 9 9 9% 300 5 Jan; 12 May 
Am Util & Gen Corp B vte*)...--_. & 50 8 June} 15% Apr 
Amer-Y vette Co, Inc com * 3% 3% 4% 450 3% June 5% June 
Appalach Gus Corp com_*/.....- 9% % 100 9 June} 14% May 
Art Metal Wks Inc com..*/..___- 11% 11% 350| 10 June! 27% Feb 
Assoc Investment Co....*| 57%) 57% 57% 150| 55 June} 63% Mar 
Assoc Tel & Tel cl A....-. s %| 63 66% 846; 5 Jan} 66% July 
Assoc Tel Util Co com...* 22; 21% 22%) 2,800) 19% June; 29% Feb 
Atlas Stores Corp com...* 29; 25% 30% 850! 17% Jan) 36% May 
Auburn Auto Co com..._* 98; 95 105 4,100; 92 June} 264% Apr 
Balaban & Katz 

Voting trust ctfs_._...25} 72 72 75 60| 66% Jan} 84 Mar 
Bancoky Co (The) com_10 20; 20 20%} 1,150; 19 Jan) 25 Mw 
Bastian-Bleasing com... *| 32%) 31% 32% 600' 30 June| 46% Apr 
Beatrice Cream’y Co com 50 75%| 74% 75% 350; 70 Jan} 91% Apr 
Bendix Aviation com ---- 30; 28% 30%] 8,850' 28 June} 57% Apr 
Binks Mfg Co cl A conv-_*/}---.--- 23% 23% 10| 23% July| 30% Mar 
Borg-Warner Corp coh 27| 24% 28 20,150, 24 June} 60% Mar 

7% wpreferred.....-- 100} 98%) 98 98% 100; 95% June; 101 Apr 
Borin Vivitone Corp pref.*|------ 5 5 200 4% June| 17% Jap 
Brach & Sons (EJ) com.*}--..-- 14% 15 400; 14% July; 18 Jab 
Brown Fence & Wire cl A_* 23; 23 23 100; 17% Jan| 28% Ma 
Bruce Co, E L com...--- <) | 32% 34 600} 32% June} 59% Apr 
Burnham Trad Corp com .*|_.---- | 6% 6% 50| 6 June} 17% Apr 
Butler Brothers -- ~~~ -- 2 8%) 84% 8%) 2,850 8% June} 17% Jan 
Castle & Co (A M).-.--- 10} 42%) 41% 42%) 1 = 35 June} 71 <pr 
CeCo Mig Co Inc com...*|------ \ 9% 10 150) 8 June} 20% Jan 
Cent Lilinois Sec Co ctfs__|----- : i 24%| 5,250 23 June Feb 
Central I! P 8 pref_.... */------ 93 95 216| 92 May| 97 Mar 
Cent Ind Pow Co pfd_-_100/------ 90 90 50| 86% Apr| 95 Jan 
Cent Pub Serv class A...*| 29%) 29 30 1,700} 29 July} 423% Apr 

SS ees ~~ = 30 100} 22 Feb| 40% May 
Cent 8S W Utilcom new..*| 21%) 21% 22%) 2,000) 20 June} 31 

Prior lien pref_.....-- 5g, 100% 101% 350; 9s Jan} 105 Apr 

oc re i Pee 95% = 4 50} 93% May} 100 Mar 
Central States P & L pfd_*}-.---- ¢ 10; 90 Jan| 96 Mar 
Cherry Burrell Corp com.*}-..--- 29% 30 470| 27 June} 40 Jan 
Chie City & Cons Ky— 

Part share common-..-..*/--..-- 1% 2%! 8,050 1 Jan 2% June 

Part preferred __._----. ° 15} 14 20 15,950 9% Febd| 26 Mar 

Certificates of deposit. .*/-..-- 13 18%; 1, 8% Jan}; 18% June 
Chicago Corp com ..-.-..-. *| 10%) 10% 11 14,500} 10 June} -17% Apr 

Convertible preferred..*| 37%| 37 38 2.150} 37 June} 45 
Chic Elec Mfg A._...... ~ =e 7 7 100 7 June} 15 Feb 
Chic Flexible Shaft com-_-.5j}---.--- 14 14 125; 14 Feb; 16 Jan 
Chie Investors Corp com _* 6 6 6 950 6 Jan}; 10% Apr 

0 RE errr 34 34 160} 32% Jan; é41 Aor 
Chie No 8h & Milw— 

PO cscancad 11} 10 11 156; 10 June} 40 Feb 
Chicago Rys— 

Part ctfs series 1...  —-e 25 25 50} 10 Feb} 25 Jan 

Part ctfs series 2....100 3% 3 6 2,450 1% Feb 6 June 

Part ctfs series 3... - ee y% 3 1,050 \% Feb 3 June 
Chie Rap Tran pr pf A.100 95; 95 96% 50} 95 June} 100 May 
Chic Towel conv pref_...*|---.--| 86 86% 75| 84 Feb} 89% May 
Cities Service Co com...*| 26%) 26% 27 38,650| 24% June} 44% Apr 
Ctub Alum Uten Co-.----. Sr x. 4 100 3% Jan 7 Apr 
Colem Lamp & Stove com */-...-.-- 24 50} 24 July} 40 Jan 
Commonwealth Edison - 100 285 283 289 700| 23534 Jan| 338 Apr 
Construction Material— 

. Ser 36% 38 400| 36% Jan) 49 Apr 
Consumers Co common.-_-.65/-.--.-- 4% 6 550 4% June 8 Feb 
Cont Chicago Corp— 

aaa bd 15% 15 15%/| 11,300) 15 June} 26 Apr 

 . a *| 434%) 43% 44 3,150} 43% June} 47% Apr 
Continental Steel— 

0 Se ee 16 17 200} 15 Feb| 23 Apr 

Common v t c....-.--- , ee 16 16 150} 16 July} 25% Apr 

a a 7 6% 7 7,300 6 June} 17% Mar 
Corp Sec of Chic allot ctf.*| 6244; 62% 64%!) 1,650) 564 Jan| 72% Apr 
| ak eae 21%| 20% 22 14,000} 19% June; 28% Apr 
Crane Co com.......-.- | ae 42% 43 473) 42 Apr! 44% Mar 
 "" jee — ae 113. 115 110} 113 June} 117% May 
Curtis Lighting Inc com.-.*|------ 15 15 50} 15 June} 22 Feb 
Curtis Mfg Co com._....5 ----.-- 20% 20% 15} 19% June 28 Mar 
| 
Decker (Alf) & Cohn -..100)------ 10 10 | 150 9% June! 16 Mar 
Diversified Invest IncclA*| 5334) 53% 5334) 20; 48% Jan) 53% July 
Duquesne Gas Corp com _*|-..---- 10% 10% 200; 10 June} 16% May 
El Household Util Corp.10| 42%| 404 44 11,450} 40 June 67% Apr 
Elec Research Lab Inc...*)-.---- 1 1% 3 % Jan 2% Ap 
Emp G & Fuel Co— 

6% preferred-_----- | awe 83% 83% 50| 76 Mar| 86% May 
Fabrics Finish’g Corp com * 4, 4 4 200; 2% Jan) 9% May 
Fed Compress & Ware- 

house common._--_-_-_--*}------ 22% 23 100} 22% June} 23% June 
Foote Bros G & M Co.--5 12} 10% 12 4,450} 10 June) 22 Apr 
Gardner-Denver Co com.*}------ 55 55% 150} 55 July} 64% Feb 
Gen Candy Corp cl A..-.-5}------ 5% 6%! 4,150 4 Mar 7 May 
Gen Theatre Equip vte.*| 33 314% 33%| 1,750) 30 June} 61% Apr 
Gen Water Wks Corp el A® 28%] 28 28% 550| 20 Jau| 33% June 

67 preferred_._.-.--.-- 88%) 88% 88% 50} 80 Jan) 92% Apr 
Qisaner Com ee nencon 27% 28% 400} 19% Jan| 36% Apr 
Great Lakes Aircraft A.-*| 5 4% 5 1,100) 4 Feb) 8% Feb 
Great Lakes D & D___108/ 228 225 230 1,330) 150 Jan| 292 June 

frigsby-Grunow Co com.*| 15%) 15 16%} 43,500} 12% Jan) 27% June 
Hall Printing Co com...10}) 22 21% 22%| 1,150) 21% July; 314 Mar 
Hammermili Paper com -10}- - ---- 35 35% 200) 35 Mar| 35% June 
arnischfeger a pee 225% 22% 100} 225s July} 30% Apr 
art-Carter Co cony pfa.*| 18 17 18 450!| 15% June; 27% Feb 
Hart Schaf & M com---_100}------ 125 125 55] 125 June} 140 Jan 
Hibb Spence & Bart com -25}]------ 50 50 25} 50 May! 57 Apr 
Goudalile-Hershey Corp A*| 19 18% 19% 550) 18% July; 31 Feb 

CN nn oe enw *; 11 10 11%| 6,650) 10 June; 28% Apr 
illinets Brick Co - - ----- 25) ..---- 204% 20% 50} 19%) May| 27 ab 
Ind Ter Ulum Oil n-v A..*| 28%) 28% 28% 284 June) 47% Aor 
tnland Usil Ine class A---3) 25, | 2772 37%| 34:200| 5134 Jume| 7035 BoD 

Ine..--*| 56% % 2 une 

2a = A yederemete *| 90 88% 90 1,250) &i Jan| 99% Mar 
{nvest Co of Amer com..*| 4044} 39 40% 100; 39 June) 66% June 
iron Fireman Mig Covtc*} 2534) 25 25% 850} 22 Jan| 29 June 
tefferson Elec Ce com...*) 30%) 30% 31% 950; 28% June} 656% Apr 
Kalamazoo Stove com---*}------ 56 61 1,050) 56 July} 84% Apr 
Gats Drug Co com....-- 1j 29%) 29 29% 350| 29 June} 42% Feb 

b’d com..10 4% 4% 4% 450 4% Jap 8% ADr 
& 

Soe 7% 7%| 200] 5% Marl 15% Apr 

<entucky Util jr cum pf_50}------ 50 8650 22) 50 Jan; 61 
Kup’heimer & Co com-.--5}------ 38 38 25) 35 Apr} 38 July 
La Salle Ext Univ a. A ARS 1% 1% 110 1 June 3% Feb 
Lane Drug com v#c-..-.* 1% 1% 1% 250 1% July 6 Jan 
Tibby MeNeill & Libbv 10] 13%! 13% 13% 700! 11% June| 27% Apr 
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Thurs. 
Thurs. Sates Last |Week’s Range| Sales Range Since Jan. 1. 
Last |Week's Range jor Range Since Jan. 1. Sale of Prices. for 
an eae ee eee | eos High. Bonds (Concluded)— | Price.|Low. High.| Week| Low. High. 
Stocks (Concluded) Par.| Price . High.) Shares. . ee ee ee 
Corp 68.1944| 97 : 
to 9 mma 4254 42% 4254 200 414 May Pri Abe Switt & Co tet ofa 5e_1944!______ 102% 102%! 2, 100% _Febi 10235 June 
Lindsay Light com_----10|_._..- 9% Pm 168 sh fen Sone apr | © No par value. = Ex-dividend. y Excrights. 
Lion ne | Rape 21% , : = : 
Loudon Packing cing *| 48 | 46 48 300| 40 he } = Philadelphia Stock Exchange.— Records of bok ia 
Lyneh Glass Mach eom.-*| 233 is 3%) 7.109 ae 27% Feb | at Philadelphia Stock Exchange, June 28 to July ‘ \ ‘ide : 
Majestic Househ Util com ® “"39 | 3734 4134| 43,200) 2934 June| 74 Ap, | (Friday, the 4th, being Independence Day = a As holiday 
poe hag Te 3934 20° 3084 2'350| 29° June tone Mar | on the Exchange), compiled from official sales lists: 
Manhe , Feb 

aterial Serv Corp resantien aed 20 21 200 16% June 25 Thurs. Sales 
poe os Mig Co on. 7 2 1% 2 600; 1% June) 4% F. --n4 Last |Week's Range| for Range Since Jan. 1. 
Mer & MirsSecCoAcom *| 27 26 «28 1,300) 17% Jan > a Sale | of Prices. | Week. nes 
Middle West Utilities new *| 27%) 27 28%| 66.400) 2514 = 105s, Mar | Srocks— Par.| Price. |Low. High.| Shares.| Low. . 

——~4 =» ggneppepeeente on; oe <ool Jan Bi Apr bf 400} 2% June} 4% Feb 

We Bacccncccen-| 34 | aa sf oS prope ong nee apt ib 05% 65% 40} 5834 June] 9914 Feb 

Pt Mash aneeosdatacnces . m ee 
stremee Came eho] ighd| 14:6 17° | 9.900 38, Junel 3806 Mag | Amer Foreign Securities. i cakae Ss 2 | a ote Se 
"aie... | a an | ie oe eel ee Spell Tel Oo of Be poet, zine) iiaiz| inen tsb] _ eae 118 den 117% May 
AEOO ~ we ween nnn nn / Bell Tel Co o & pref. 4 Apr 
Warrants...........- 1 5 5 SH ee eee 6 el Lee ao. *| 8 su got] 24575 533 = a oe 
o PR cktteceaacsatlcacceu L > 
Pea eo Se | a eB S| scree 1) oh to] MR) RM 2a) tt 
6% prior lien_...... 3; 84% Jan! 100 Mar Preferred. - -....-.-.---]---.-- 4 22 700} 20% June; 28% Apr 
preferred A-..-- 100} ...... 93% 96 12 Camden Fire Insurance. --|_____- 21% 22 aa 
Mise Vai UtilInv7% piA*|______ 9797 Sl isu on + fo June | Central Airport... .2|-2227- ot | Te aan re 53% Apr 
mt peta OM a 3-16 4.750 te jaa 1 et en eer Be ste ry 2100 ns 63 % 64% 93} 61% June| 78% Feb 

i ang Ee Pate Mo Electric Stor Battery -.100]._____ 4) 

Modine Mig com... ..... :| 54 S < 5.260) 7 + eee H fi “any Empire Corporation. -----|_____- 8% 8% , oa 1490 yer 19% ~~ 

Mohawk Rubber com-__--*|______ 12 12 150 R. _ 21% Mar | Exide Secur_.___- ---| 15%] 15% 15% o 3334 June| 4334 Mar 

Momghan Mig Corp A---2|"i8"'| 14° 18, | 1,750) 10 Jan S, See | teewunes Goer iti..16) oere| ail dese) Rees] aetl Sen), Se ae 
organ Lithograph com - “4 . nce Co of N A__-- 5 4 3, ‘ 

Sates Mot does conv A‘t| 15 | 14% 15%] 350) 14 June 346 4 ped in ia’ 6 85% 9%] 2'300] 834 Junel 15% Feb 

COSMBOR... 2-252... S| ------ 8 8% 250 8 i e| 2%3¢ Jan Lehigh Coal &Navigation— . 30% June] 49% Mar 
Nachman Springf’a com_*|______ 11% 11% c + 4g jane 31. Jan New when issued - ------|--.--- Oe a 151 June} 20. Jan 
po wd nent eed ed O88 200| Jan] 38% Feb | Mitten Bank Seo Corp pt--|"" i534] 1514 15% 60| 85% July} 88 May 
Nat Elec Power Apart *| 26% 26 264 44% Jul 50 Mar | Northern Central RR_--.--|_..__- 85% ay 23,700} 10% June| 16% Feb 
aati ee ------ 41% 44 700| 4i< june| 62 Jan | Penn Gent L & P cum pi.*|__--~- 71” 95°" 13'coo] OOM Sumel G650 bane 
ae bee tee ne sho 3a- 1302 4 600, 1234 June| 26% Mar | Pennsylvania RR---__. — Bos '300| 895 July| 100 Jan 
a ee | Bs 250/ 75  Jan| 101% Mar | Pennsylvania Salt Mfg..50|_____- 89% 90 136| 8634 Jan| 95 June 

Cortificates..........- _ 80 80. 00| 27 June| 44 Apr | Phila Dairy Prod pref_--.| 93 | 92% 9 %| 400] 9834 Feb| 103% May 
Nat'l Standard com_....*| 28%! 28 29% 800 i eam 16 Juan | Phila Electric of Pa $5 pf__|_.___- 102% 102% 2.100| 313¢ Jan| 3334 May 
Nes Term Corp part pid-*| 1254 121 12%| $00 "3% Jan| 10 Apr | Phila Elec Pow pret... -25|""32""| 315 47 '300| 40 Jan| 51. Mar 
toes — Radio et} nt a” “a 5 2,350 41 June} 59 Mar oy en eben ates: aK 53 2,000| 49  Jan| 53% Mar 

itt-Sparks com.*)-..... : Preferred wi.....-.----|.-...- r 

Ni American Carcom.*| 40%) 39% 41 % 1 ert * san body i. Phila Rapid Transit— , 1.008} 30 June| 44 Jan 
og Ay ne hy Sh BR 3,100 64 June) 84% Apr] 7% preferred _- ---.-- = 10% 16% 100} 14 June| 25% May 
See Ae ee oem. -5| O54) 65 J 25% Apr | Phil & Rd Coal & Iron___-|__.__- 16% 1645 ; = ae 
N ab = fo Rendle ne atl as” asl ise] Gee Suns 55% Jav | Phila & Western Ry----50|._.__- 24 2% 100 

s gee 1 31° Jen 31 Mar 4 1,400} 5% June| 9% Apr 
Northwest Eng Cocom..*| 23° | 23 23 5 eles tees is | ine snl aed fe eee oe 
Northw’t Util— Feb | Reliance Insurance- ----10}__.__- 4 e| 9% Apr 

Ep tana 001” 885 96% 9834 26 95 % Veb 101” Mar | Seaboard Utilities Corp---| 6 a soxl lie 42° June| 50° Apr 

Prior lien pref... .-- 100] 96%) 96% 98% 50} 5 Jan| 6 Jan | Scott Paper.........---- 4734) 46 50% 3,105] 7% June| 155 Mar 
i Bo age ee 0% 19 63, 18 Jan| 20 Feb | Shreve El Dorado PipeL25| 9 6 oe) 8 tee ae 

Convertible pref------ s|------ om Os 50! 22 June| 85 Feb | Sentry Safety Control..-..|...__- 4 4 _" 35| 34 Jan| 53% Mar 
Ontario Mfg Co com --- - - a3" 100) 6 Apr) 9% May | Tacony-Palmyra Bridge--*|--...- i16 p 200} 1-16 July % Feb 
Sanches tise Gel... o 250/ 28 June| 4434 Apr | Tono-Belmont Devel-. -1|_----- “4 | 200) _% June| 2% Jan 
pwn Es al ws RN 32 26 | 1,450| 22 Suly| 46°) Jan | Tonopen Mining .~ ea % 28 | 3,400] 25 Jan| 3154 Apr 
Pines Winterfront com...6| 22 22, 26 '600| 8% June| 18% Apr | Union Traction......-- 50| 28 27% 45600] 31% Jan| 4934 Apr 
Fotymet Mig Corp com..® Hed I gs 0 June! 20% Mar | United GasImptcomnew*} 357 34 36% "700| 9654 Jan| 102% Apr 
Potter Co (The) com....*| 13 .:  - 0 5 Feb 15 Apr Preferred new--....--- *| 101%] 101% 102 380 14 Jan| 26% Apr 
fiwdtetas. las ssl] ses” ce Apr | U8 Dairy Prod com el B_*|_____- 1744 18% <1 98 aenl 10850 bese 
Pub Serv of Nor Iii com. - |... __ - 1 60/115 Jan| 135% Apr| ist preferred.......----|_-...- a 300/ 14% Junel 17% Apr 

6% preferred --..--- 100}... --. 15396 12896 aii 14 June} 22 Feb | Victory Ins Co_____------ 154| 14% ha 400| 55% May| 61 Jan 
SES Dk Vey oom... & aves Beanie Parnes ; Ins Co North america. ..-|"23¢| “254 °2%| 2,100 2% July| 434 May 

Comenen -*| 210 210 210 25; 200 June; 293 Feb | Ins Co North America- --- % ’ 

Preferred... ..--.- 100) 115 | 115, 115 os] 6s demel ON ee | Gene 5,000] 82 Jan| 90% June 
Ralliroad Shares Corp com * 6 my 6 i os Feb| 26 Mar | Consol Trac N J Ist 58.1932|_..___ 90% 90% eee 34 ot: ae tee 
Ragthern Mis Cocom-.-*|..°*| 18°” test] $60] 18 deel as ane | Coare copes ante." 0%) Sil - Tard dae Seek eee hee 

net ee eae emma gape ESTE 6K A Ctfs of deposit.-......-|------ ’ Feb| 85 July 
Reliance Internat Corp A_*| 7 Oe a 700) 7 puty 16 54 on saene tae i1935|..._.. 85 eee 2088 me % Jan| 106% July 
eee Ceeee) Co peel. *)--.--- oo 00} 34 June} 453 Mar | Phila Elec (Pa) ist 58.1966] 10634| 106 15°008| least peel ioest haep 
ee eo, 2055; Se oS 600 2944 June} 86% Jan | Phila Elec Pow Co 5%s-'72| 106 | 105% = 5.000] 95% Jan| 98 Feb 
Ryerson & Son Ine com. *|_____- me te 50; 13° Mar; 173% May | Strawbridge & Cloth 581946} _-__-- 96 4.0001 91. Jan! 97% Apr 
fimiaeteanr zi bh sf = Feb | York Railways Ist 5s-1937|_____- 93 941 4, 

> 9 700; 14 June} 16% June : 
Saxet Co com.......... 15 14% 15 Junel 16 Apr * No par value. ; 
Seaboard Util Shares Cor: *| 6 5% 6 4,750) 5 oe transactions at 
Sivyer Steel Cast Cocom-*/ 32 | 3154 32 a os” aa a Se Pittsburgh Stock Exchange. gre 7 both inclusive 
Southw Gas & El 7% pf 100 ------ 97% 98 227| 82 Jan| 93 Apr Pittsburgh Stock Exchange, June 28 to Ju yo, ‘ 
So’west Lt & Pow pref__.*| 93 90 93 9% Junel 33% Mas 1 u bei Independence Day and a holiday 
- none aan 7 th, 7% 800 16% June} 82% Mar (Friday, the 4th, eing ‘le d Pe om official sales lists: 

i... ats 1% 1%| — 500 1% Feb ai Apr | on the Exchange), compile 
Stone & Co(HO)com_-.*| 8 6% 8%) 1,300 a Thurs. Sales 
Storkline Pur conv pfd..25) 13 10 13 ro . Hd 2 - Last '|Week's Range| _ for Range Since Jan. 1. 
Studebaker Mail Order A_*}______ 6 6 15 1% Jul 8 Mar Sale of Prices. | Week. High 

Piece < Soe 1% 1% ee ae Seciiiess Par.| Price. |Low. High.| Shares.) Low. 
Super Maid Corpoom...-*| 15%; 13% 16%) 1,550 29 June! 88% May nee 7 June] 72 Apr 
athe SS 3900] 28 June 8334 Fet | atiegheny Stecl__-.----- , SRA 5757 a. a 
. and —* 3 12% "200; 12 July 17 June Aluminum Goods Mfg--.*|__---- a 7 500 5 June 7% Jan 
Fs on nage, fo gteee ea 57 38400] 86 dem 7% ‘Baoe American Austin Car----*|""'6i4| 6 6%] 1,500] 5 June) 744 Jan 
Thomson Co (J R) com.35 38 4 3 300; 21% June) 8234 AD | arkansas Nat Gas Corp..*| 10 9% 10% 10 7% June| 8 Feb 
Feces B--<) 3834 3334 3836 50) 21 June! 26% June | ~ preterred__..-.-.---- 10) 8 33, 33%| azo] 21s¢ Jenl 41% Apr 
Transform Corp of Am com* sa a ~ 180 % July % June | Blaw-Knox Co-__-------- 4 Takes he a 5, 1 720 5° Jan) 8 Mar 

Rights - ------.------.- 8 ° Ma : ‘eee ee 4) 1,73 1 
ei al ce] 2k SRL So) Hk as) “Toe Mw | Same aac |) ag A ge 

aitacoserscs]-o---- * 12%| 1,450/ 11” June| 18% May Consolidated Ice... ---- 50)... --. : 85| 83 June| 14% Apr 
See ees ee s--: 2. 4 %| 450] 10% ‘Jan| 3855 Apr | Devonian Ol =... 10) 9 2) 2°” June| 34 Mar 
aed Pica tues] Tite] tae ter, =e) 10K Jeol May | putt Norton. ..........- *--22-- 32 (33 M0, 18% Apr] 28 Apr 
United Ptg & Lith com_.-*} 14%] 12% + % 3,900] 37% June| 58 ADE | EuemnePenducts 27727 “ae 23 «23 & + fa Son 93 Feb 
A) ong ee *| 12% las 123%| °'200| 12 Jume| 2096 Mar Follansbee Bros pret ---100}--_--- a: 160] 51 June| 7134 Apr 
u 8 Radio tape on 2184 1734 23 6,350) 8 Jan) 29% a Harbison Walker Refrac.*|_-_._- six aK 40} 31% Jan| 35 June 

a 1 f 10% May oF ae ORNS 5 ‘ve 

Geta tatters eee co) atl Sik | $388) 3 ce Be nae eine wet... 0... $3 35| 9954 Jan| 102% June 
Util & Ind Corp com. ....© 13% 1315 22% 2'400/ 21 June 29 Fet Kop Gas & Coke pf 100}_____- 101 101 435 20 June| 325% Apr 

Convertible Dreferred _ - 22% 2 . 33 1000 30 June 45% Apr I ane Dairy Products. _* 20 20 22 . . 34 Jan 56 1%) Apr 

eg Fee fo —.° 73 1636 17% 1,400| 14 June] 28 Ma Lone Star ee ae s| 37% * ee oe 3% June| 6% Jan 

mop nop-¥ --- %| 1 ‘ , - . wlio. a 4 web 
Rt su hag he sa ic 7 7 '25| 258 San| 29% Apr Nat Fireproofing pt-...50|-...- 60 160°! 7s5| 188 Jan| 175 Mar 
Viking Pump Co pref...-*}__...- 27 li 110, 11 June) 14% Jan | peoples Sav & Trust... -20|..___- 160 160 55 po A mm lg ~ er 94 

Common ---------.-- a. 4. 22% 550; 20% Jan) 2036 AD! | proenix Oil common. .25¢| 60c | 60c 65c 6,000 3% Jeni & Ape 

Vortex Cup Co----..... a Gul ae 750| 25% July| $6 Apr | bitcpuren Drewing...-60|---- a% 4% O0| 45° June| 50% Jan 
eensasnocncons + 4 5% 950 5 Jan| 14 Fet Pittsburgh Plate Glass..25) 48%) 46 49 1,000 18 Jani 23 Jan 
ang ed oa aoa a o|..--| 22 23° | 700| 12% Jan| 38 Mag Pitts Screw & Bolt Corp..*| 20 | 18% 20 376] 215% May| 27% Feb 
West Con Util Inc cl A___*|_.___- 22 25% 504 24% Jan W Fet Pl south ts —_— eee 5 26 6 26% 275 17 on 18% Jan 
Western Pr Lt & Tel A---*) 253 5 | 66 Sita a | ie aicneed Weeliedie ine... es ..as 1746 1736] | 200 17° June 1835 Jan 
bo cet hap dy pcan nt SEE 10 10K| $1,050; 10, May) !18¢ Jar | Gan Toy Mining --.....-1|---.-- 33s 10° | d'v78| 213% Junel 27% Apr 
Wisconsin Bank Shsecom 10} 10% ; 4 “68 6% June] 17% Feb ee eee" «| ]4 13% 16 1.778 1 eee Me bs By 
Yates-Am Mach a yeckeig ois 953 28% 450/ 25% Junel 81. Mw Unites as ter... *| 38 38 Be Pe Sa June| 5034 Feb 
—- po Ay bang ""84| 7% 834| 2,650] 5 Jan| 1634 June Westinghouse Air Brake..*] 39%] 39% 6 
Unlisted— 250} 40 June} 50 Apr 

Bonde— : 100 June . : ON eee 40 40 40 2 < ‘ Feb 
Ammuauera Nat Gos. 4e46l--ag--| 100 190 | $3,000] 199 Mar] 1005 JuB* | copper Welding Stecl.....| 40 1x 24] g.375] “1 June] 3, Keb 
Chic City & Conn 5s__1927 63 63 ai 17/000 70 Feb 83% May Le d Oil Development. 1% 1 % 2 4,425 04 Jan| 110 Apr 
= bap vd = Be hath: 0s pee a 4% 83 38,000} 6934 Feb] 83 May peng ae “a ees Sie “ asi | 2 A. . Hh May 5 Ap 

tis of deposit.........|...... 7 , Bic } 
} f r Drug Stores--./|------ - Mar) 85% June 
ae Se— 81 | 5,000] 7134 Feb| 835 May | Diayilowes toe units 22] 83 | 85 os So; 31x June] 33° Ape 

es Lo: |} 81 . Feb| 82% May en 21% 23% 585 

Ctts of deposit.-.-- ng | 78 1 % 13,000 a Feb) 8254 May | Western Pub Serv vt ¢.--.|------ 

series A.....-_-- $97).....- | 60 7. oo s ie 
5s series B--------- 1927)... | = Se eee ee ap ee See 1% 245| 61.837| 174 June! 4% Apr 
Commonw Edis— p ‘ %| 3,000] 101% Feb) 105 Apr rn Public Service. --- 1%) 1% 1% o- 

Ist mtge 58......- OO) __= 104% 104% , 98 June] 112% Mur | Western 
Met W fide Elev 45.21038|_- | ‘et ‘et |'7e-00o Sb “wecl 81 July 95% Jan! 108 Apr 
Met W Side Elev 48__1938}____~- | 81 81 ; eee 2 ee 100 100 | $3,000 4 
erly Sans aaa pe sips — d Iso record of period when in Unlisted Department. 

a . y ais 
~— & Sar aaa i. eas ad ees 102% 102%! 1,000) 98% Feb| 102% July * No par value. k Includes 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 28 to July 3, both inclusive 


(Friday, the 4th, 


on the Exchange), compiled from official sales lists: 


being Independence Day and a holiday 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, June 28 to July 3, both inclusive 
(Friday, the 4th, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 











































































































Thurs. Sales Thurs. Sales 
| yo we 5 Range, for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |————______—_____-—_— Sale of Prices. Week 
Stocks— Par. | Price. Low. Hien. Shares. Low High Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Appalachian Seer 3 2% 3 90 2% June 5 Jan | Aetna Rubber com_....- * 5 5 6 295 5 June 8% Feb 
Arundel Corporation. ---- %| 42 40% 42% 975| 40 June} 47% Mar | American Multigraph com*| 35%] 35% 35% 40| 34 Jan} 41 Mar 
Atlantic Coast L (Conn) .50| 145 145 150 65| 145 July} 175 Mar | Apex Electrical Mfg.-_.-- *| 13 12 13 125} 12 Feb} 16% Feb 
Baltimore Trust Co-.-..-- 10} 37% 37 37% 649| 35 June} 44% Apr Besse mer Limestone & C e 
Baltimore Tube_-_.-..- Di ibawee 14 14 200) 11 Mar] 17% Apr ment class A.......... 29 29 29 30; 29 June} 32% Feb 
Black & Decker com...-- *| 33 32% 33 700; 32 June 56 Mar | Bond Stores B__..--..-.- * 1 1 1 100 Mar 1 Jan 
Central Fire Ins ctfs of dep_| 44 44 44 465| 44 July} 658 Apr | Buikley Building pref-_- pe eS OEE 56% 56% 18; 56% July| 63 Mar 
Ches & Po Tel of Balt pf100) 116%| 116% 116%) 6| 113% Jan} 118% June | Canfield Oil com____-- __, ae 88% 89 43) 88% June} 110 Mar 
Commercial Credit wart - - - 2 2 2 | 10 2 Feb 3 Apr | Central United ‘National 20 aah aniates ie 74 74 27| 74 June} 86 Jan 
Consol Gas E L & Power.*| 115 109% 115 226) 93 Jan} 126 May | City lee & Fuej___._..-- 39 38% 39% 140; 38% July! 47 Apr 
6% preferred ser D..109)_____- 110 =110 40; 109 Mar! 111% June | Cleve-Cliffs Iron pref__..*}....-- 94 94% 243; 914%, Mar| 95% May 
5% preferred..-.-.--- 100} 102%! er '¢ 102% 30; 99% Feb 103 34 June | Cleve Elee 111 6% pref. i60 ee 113 113 16; 110 Jan| 113% Apr 
Consolidation Coal- .~.100 5 5 60 56 June 15 Feb | Cleve Rys ctfs of dep_.100}) 85 84% 85 120| 84% June| 93% Feb 
Continental Trust .--.---- iassares 2: 32 235 30; 220 Feb| 262 June | Cleve Securities P L pref._*|-.._.. 23 2% 500 2% Mar 3% Feb 
Drover & Mech Nat Bk-.10; 35 35 36% 200; 35 July| 46 June | Cleveland Trust... _--- 100) 418 415 418 50} 415 July} 501 Jan 
Eastern Rolling Mill-- --- , ee 15% 15% 230} 14% June| 25% Jan | Cleve Union Stkyds com_*}____.-. 15 15 12 15 Mar 18 Jan 
Emerson Bromo Seitz A wij______ 31 31 230} 30 Jan}; 33% Feb | Cliffs Corp v t c_.....-.#}_-__-- 120 125 123; 100 June} 138 Mar 
Fidel & Guar Fire Corp.10} 38 36 38 60| 36 June 49 Feb | Dow Chemical com_-_-_--- 6 re 71% 73 417; 69% Febj| 100 Apr 
Fidelity & Deposit---.-- . 50 166 166 4 a " July = c pr | Edwards (Wm) pref...100| 74 7 74 135| 74 July; 75 Mar 
Finance Co of Amer ser B-. 12 12 2 1 Jar ‘ M: Elee Co plier & Mig * 5 58 5 f 57% 
Finanes Service O00 Minttliecnces 12 12 3} 12 uly 15 May Fed'l Enitting Mills com. 30 30 30 3 35° : in 38 Mar 
PRE vansioatdane ,_ 7% 7% 100 7 Jan 9% Apr | General Tire & Rubber- 
First Nat Bank w i_-.----- 47 47 47% 280; 46% June} 51% May 6% pref series A__..100}_..... 85 85 50| 83% June! 91 Jan 
Houston Oil pref v t etfs100)______ 80 80 20! 77 Mar| 92 Apr | Goodyear Tire & R com_*/_..__- 55% 55% 50| 55% June| 90% Apr 
Mfrs Finance com v t-.-25| 20 20 20 80; 15 Feb| 27% Apr | Guardian Trust Co__..100}.-.--- 365 365 30! 350 June} 432% Feb 
Maryland Casualty Co. -25/_____- 75 75 42| 69% June} 112 Apr | Harbauer com..__..--.-- oe 18 19 70 18 June, 25 Mar 
New when issued. ------ 37%; 35 38 944; 35% June; 46 #£May | Interlake Steamship com.*}| 70%} 70 70% 41| 70 June} 87 Mar 
Maryland Trust Co --100)_.___- 245 245 10| 220% Mar) 275 June | Jaeger Machine com___-_- _» Ores 22 22 10; 22 June} 29% Feb 
Monon W Penn P'S pf--25) 24%) 24% 25% 340} 23% Jan| 26 Feb | Miller Wholesale Drugcom*| 32 29% 32 190} 22 Mar| 32% Apr 
gtd Bond ay w i" saaeroe=s 13% 13% = ta —_ ro a = perme Rubber com... .*}.....- os 10 235 8 May! 16% June 
Mt Vernoen- 6 pf_100)_..__. 7i ‘e Mar | National Acme com-__----  , See y%12% 120} 11 June} 26% Feb 
National Sash Weight pref.| 40%) 40% 40% 5} 40% July} 51 Jan | National Carbon pref_.100/_.__-_- 132% 132% 50} 131% June| 135 ‘ Apr 
New Amsterdam Cas Ins_.-| 38%] 37 38% 897; 36 June| 43 Apr | National Refining com__25) 30 30 30 140} 30 June} 34 Jan 
Northern Centfal......<.|....-. 85 85% 7; 85% Feb| 88 June lS 131 131 149} 130 Jan| 132% May 
Penna Water & Power. -.-.*|..._-- 74% 76 85| 72 Jan| 95% Apr | Nestle-LeMur com.-__... _ Ss 2% 2% 1,161 2% July 10 Feb 
Second So Bankers com---j}-.-._-- 28 28 10; 28 June, 36 May | North American Sec cl A_*}______ 6% 6% 40 3 May 7 =<June 
Southern Bk See Corp pf--|.-__-- 85 85 100} 82 Apr; 86 June | Nor Ohio P & L6% pf-100) 94 94 94% 117} 90 June} 100 June 
oa te (ey SO pPaot . 4 7 a ye 13h = Ohio Bell Telephone pi 100 115%| 114 116 97| 110 Feb} 116 Apr 
United Rys ectric. -: an re <a 65%) 65 65% 64 65 June) 76% Apr 
U S Fidelity wo oy pe 39% i 30% i a = % rod Paragon Ref cl B com. “s 15 14% 15 449 7% Feb| 15% May 
Wash Balt & Annapolis -50/.__-_-_- an an | Patterson-Sargent---_--- *| 25 25 25 90; 23 Jan}; 29 Mar 
West Md Dairy Inc pf_--*| 93 92% 93 20; 90 Mar) 94 Apr | Reliance Mie ¢ ee *| 38 38 384 30| 363% June} 50 #£Apr 
Prior preferred - - -- --- 50}...... 5454 12} 48 Jan| 54% May | Richman Brotherscom._.*| 75%| 75 77 329} 75 June} 99 #£Feb 
Selby Shoe com._...-.-- |e 13 13 54 10% May! 20 June 
Rights— Sherwin-Williams com..25| 79%! 73 79% 333; 73 July; 85 Jan 
Maryland Casualty ...----|----.- 5 6%} 6,808 5 June} 10% May Preferred A__.....-- | ees 105% 105% 55) 105 Jan| 109 Apr 
Standard Textile Pr com _*|-.-.__-_- 1% 1\% 650 1% July 3% Jan 
Bonds— p Union Metal Mfg com...*]-.__-- 40 40 40| 324% Mar| 45% Apr 
Baltimore City Bonds: ‘ Uniow TiiGh ccc co csnoe 25) 76 75 76 114) 75 June} 95 Jan 
“ Gower —— whan — sh Nar oo oer $1,300 oer _ . 3s —— Wellman Eng pref-____- | aS 98 98% 100} 86 Mar| 100 May 
nnex Impt--.-- Yol}....-- 4 ¢ Fe Pr | Youngstown 8S & T pref 100}------ 97 98 129} 97% July; 103 Feb 
34s New Sewer----1980| 84}4| 83% 84%| 4,700] 81°” Mar| 8434 July oe i “4 i a a Se 
Benesch(1)& Sons Inc wi'39}_____- 77 000; 75 Jan) 85 Jan | Cleveland Ry 5s------ | es 100 100 | $3,000) 98 Jan} 100% Mar 
Connereial Credit 54s '35|...._- 97 97 | 1,000] 97 May| 97 May | Steel & Tubes Inc— - 
Consolidated Gas 58_.1930) 10334} 102% 1034) 2,000) 99 May) 103% July Sinking fund debs 6s 1943] 100 100 100 10,000! 95% Jan| 101% June 
Cons G E L&P Ist 58.1965)_____- 104 104 2,000} 103% Apr| 105 May 
Georgia Marble 6s8- - - - oar Re asa 97% 97% 1,000} 96 Feb| 97 Apr *No par value, 
Md Elec Ry Ist 5s...1931/_..._- if 975 1,000; 94 Jan| 98 Jun ° . 
ist a ref 6348 ser A_1957|_....- i 75| 2'500] 75 June| 86 ‘Mas St. Louis Stock Exchange.—Record of transactions at 
Nortolk & Portamouth fe. sai"- ce 2 2.000 a ¥,1 Ape 129% Jane St. Louis Stock Exchange, June 28 to July 3, both inclusive 
ential Re sw ; e une * * : 
Sandura Co Inc Ist 6s. 1940}___-_- 85 85 2,000) 85 . Apr| 87 Feb (Friday, the 4th, being Independence Day and a holiday 
Stand Gas Equip 6 14s 1932|_____. 99% 9954| 2,000] 9934 June| 9954 June | on the Exchange), compiled from official sales lists: 
United Ry & E Ist 4s. oan 54 54 54%} 10,000} 54 June| 65 Apr 
Income “. sedipn awl 1949; 40 40 40%| 27,000) 34 Jan| 49% Feb Thurs. Sales 
Funding 5s...----- =a 60 60 2,000; 49% Jan) 65 Apr Last |Week'’s Range| for Range Since Jan. 1. 
Wash Balt r Ann 58.1941| 60 60 60 1,000; 60 July| 68 Apr Sale of Prices. Week. 
* No par value. Bank Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Cincinnati Stock Exchange.—Record of transactions at | Boatmen's Nat Bank.100) 200 | 200 200 Sal 705 Sueel oe” pe 
Cincinnati Stock Exchange, June 28 to July 3, both inclusive | MercantileCommerce _100| 247 | 245 247 13| 245 June| 301 Jan 
(Friday, the 4th, being Independence Day ‘and a holiday| ..... al, 
on the Exchange) , compiled from official sales lists: Franklin-Amer Trust..100|...._. 239 240 9] 239 July 207 44 Feb 
Mississippi Valley Trust100}_____-. 260 262% 5} 260 June} 300 Jan 
Thurs. Sales y 4 
Last Week's Range| for Range Since Jan. 1. 8t Louis Union Trust_.100/._._-_- 530 530 2; 516 June| 565 May 
Sale of Prices. Week. 
Miscellaneous Stocks— 
Stocks— Par.| Price. (ow. High.) Shares. Low. High. AS Aloe Co pref__.__- 100|...__. 97% 97% 10} 95 June| 97% July 
\ é 
Am Laund Mach com...20) 58 | 64% 9 | 1,451! 4744 June! 75 Jan | DYDD Ere” Eee) 135341 1ints itee| fel 114 deal se 
Am Rolling Millcom....25) 49 48% 55% 264; 484¢ July| 100% Feb wa. ee . Lz 1 “ 
* z Bruce (E L) pref_-..-.- RA 88144 88% 35| 88% June} 98 Apr 
a phepccctennr “ Ben “ wel ds “hes| =o xAPr | Burkart Mtg pref * 12 12 65| 1114 Mar| 16 May 
BE neon acdesceut ic ekens ‘e ta” Ve Saal tae * 
Amrad C tion *| “30% . 6 Century Electric Ce__.100|) 105 105 §=105 2} 104 Jan} 115 Mar 
m+ ow th pnd ements ; 4| 17% 20% 235} 12 Jan) 32 Apr | Ghicago Ry Equip com. .25 1544 15% 134] 14 Jan} 27% Feb 
Baldwin common. .....- 20) --.... 4% 4% 27) 4. Fee) 6 May | ~ Preferred li 23 24 225} 1934 Apr| 24 July 
Carey (Philip) com. ..-100/..._.. 11254 11254 62) 11234 June) 120 June | Cooa-Cola Bottling Sec_.1| 56 | 51 56 773| 38% Jan| 6054 Mar 
Central Trust......... rr 265 265 1} 265 June} 280 Mar Dr Pepper common 2 43 43 43 20 27% Apr| 50 June 
Champ Coat Pap com-.-.100}_____- 234 234 3| 234 July| 234 July Elder Mig A "00 70 70 20| 66 Junel 75 Jan 
cuentas 2° Spode we asl asl ak el ae cl ee Wee DOee..m...-| 7 37 60| 26 June] 29% Apr 
+ ome or nly halla  Sepeeas "'. 10 Jan} 2 Mor | Fulton iron Works pref 100) 15 15 15 20} 15 July} 20 Mar 
Cin Gas & El ef. ..100] 9914] 9834 a K Hamilton-Brown Shoe. _25}-..--- 3% 3% 230 3% July} Il Mar 
at eae 34) Ost get] | 958) 95 Jan/ 10134 Jan | iydraulle Pr Brk com_100| 1 i 10} 1 July! 235 Feb 
on &C Lt & Tr pret. -100 85 85 85 5| 81 Mar| 90 Apr Sodiemed “100 31.31 50} 31 June| 38% Feb 
>: eee Meee %i0=lCés53R!}0 COU K4lt(‘éCJnte@] O450K OArr Tw OF ANE En a a | eee oe 
Cin hyo ne po $14 ot a5 538; 41 June $555 Apr Indep Packing pref_-..100)._--_-- 75 75 25} 75 June} 85 Jan 
ie Gee ena t 4731 95 puly) 178 y382 | Income Leasehold com_.25| 20 | 20 20 20] 20 July} 20 July 
Cin Postal Term pref.-100)______ 76 76 13} 76 June} 76 June Int Sh 55%| 54 55} 223| 53% June| 63 Jan 
rT ll ee ala suas SO) S85 SBN 20] 38% July 49 Feb | Pr terred 100] 107 “| 10636 107 ~ 90| 10434 Jan| 107% June 
Cooley Reso keno sl “isa] 248 | ast] Hse MBM] 32 BAD | Johngoms a8 Shoe-----*|.-7_| “4352 46 | 260] “40” une] 85" “Jan 
Dow Drugcommon .---*|.-...-| 12 12 200} 12. July} 18 Jan | Key Boller Equipment_--*) 35 | 35 35 372) 30 Mar) 40 Apr 
Eagle-Picher Lead com__20 "1% 7 8 238 7 July| 15 Apr Laclede Gas Lt pref---- i60 a a 100 =100 185} 99 June} 101 Apr 
Preferred -.....---- 100} 100°*| 100°" 100 5| 100 Apr| 102 Jan | MeQuay-Norris----..--- 39 | 38 = =39 136, 38 July} .5t «Apr 
Early & Daniel common. _*}____ 22 22 28; 22 July| 43 Jan | Moloney Electric A------ _ See 54 4 100; 52 Jan} 66 Mar 
Fifth-Third-U ni T “** bes 20: « 26 Mo Portland Cement. --25 30 30 30% 170 30 July 35% Mar 
First National. iG 100}_-.-_- 400 400 fo 200 a 420 +3 Nat Candy common-.---- *| 23 21% 23 100} 20% June| 27% Mar 
Germien thewetion abt, 3 9% Junel 6 an | Nicholas Beazley. ..----- 5} 3%) 3 3%] 305) 3 July) 7% Feb 
po ay ony fliaene ET be 0% 35 $30; 20% June; 53 = Jan | Doaigo-Weber Shoe * ol 10} 10 June} 18 Feb 
nag le gether tints eB atal a6 ~dennl "ante Sen | Rieo-Otin D Gas eom....*]--....| 18 13 100| 13 Wily} 16 Feb 
eee. idal 333) ate’ ke aol 6 Sune! ize, 22° | Seruges-V-B D G com- “ae, 12] 1194 12 561 11 June| 14% Jan 
Hobart Mfg...........-*| 42 3 42 16 42 Mar 50 Mor Scullin Steel pref_...---- 20 19 20 | 125} 18 June] 31% Jan 
Hahn periiptipg=---"40) Sic] Sis Bsc! 0g) isc duly] 30, an | Sourav ooi-co----e)-<55--| 20s 90%) 30) 20 dune) 394, oe 
 iratmed wt---.-.301 167), 19 ' 18 Me am Sumel 90°” Ane | Shourss Bros A_>..---..*|-.-.-- 19 19 20| 19 June| 30 May 
Kroger common... Se PP, *| 26% 22% 263 364| 2214 Junel 47 Jan So’ western Bell Tel pf__100} 120%4| 120% 120% 5} 116% Jan} 123 June 
Lunkenheimer _._.__..__- ” See ry 32° 2) 32 is July| 44% Jan | Stix, Baer & Fuller com_.* 20 19 20 296; 19 June} 26% Apr 
Manischewits common.._.* 373, 373 ‘ ‘ ‘ ne St Louis Amusement A___*|------ 11 11 30; 11 July} 30 Apr 
anisc ew! Z Cor ana” leoones % % 25 37 June 45 Mar Wanner Fie 15 22 21% 22 425) 19% June 36% A 
Ohio Bell Tel pref_---- 100} 114 | 113 114 37| 110% Feb] 115 Apr agner Electric com.-.-15) 2 9% 93 ol Gh Sunel a Jon 
Paragon Refining B_----- _ Re 14% 14% 26| 734 Feb| 1534 May | StL Bank Bldg Equip -*|------ 934 4 4 June an 
ae eres, en tee | ; = = = 2 142) 334 Mar] 50 June Street Ry. Bonds 
‘oc amble com new- - g aS ‘ 346} 5244 Jan| 784 June gp re » é 
% wpreterred......- 100] 165 | 165 165 4| 168 Jan| 180 Mar | City & Sub P 8 Se. .-.1934)----.- 6868 | *4:0001 6736 Jume| 74 Jon 
PR gine aed i Hy 2 he 198 44 108% 50} 104% Jan} 110 Mar | United Rys 4s_----_- 934).-..-- , (~ June an 
re O44 6% pref..-..-.- 441 964% 98% 2654 964 Jane} 100% Feb £ 
ED cthiiccatevodtiiesccces ae 7 2 ae. none hae oo ‘e 3.0001 05% Jeni 90 Ma 
Rapid Electrotype- - - ---- *| 40 40 41 150) 205% Janl 60. Apr 4 Tee e162 -- OM ~ ~!e=5>-- mt. . = 
Second National_----- 100} 200 | 200 200 90} 20 July| 218 Feb ® No par value 
U 8 Playing Card--_--.--. 10; 75 25 75% 55] 70% Jan| 91 Jan 
us Ptg * L pret new -T00)--...- o “7 5| 47 Feb| 5234 Jan Los Angeles Stock Exchange.— Record of transactions at 
a many | nye eS laa ar Hi] 52 7ypel 797 Met | Los Angeles Stock Exchange, June 28 to July 3, both incl- 
(eee 100}... ..- 105 105 1| 104 Apr 106 Jan | sive (Friday, the 4th, being Independence Day and a holiday 











* No par value. 





on the Exchange), compiled frem official sales lists: 
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Thurs. Sales Sale 
Last |Week's Range\ for Range Since Jan. 1. “tan Week's Range fr. Range Since Jan. 1 
Sees P Sale of Prices. | Week. Sale of Prices. | Week. _— 
ka— ar.| Price. |\Low.  High.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Barker Bros com_-__._.- sy OS 14% 14% 60| 15% June} 18% Mar | Pac Public Service A 
— caer aaa te bibewe 1 7 7 7% 1,500 6 June} 14% Mar a | & Telep com.-_- 133 131% 130 5B 1333 Sass 130 yoo 
road re— % peelerread.... ....... 5 2 
Preferred ex-warrant 100}. ..-.- 68 10| 68 June} 80 Jan Paraffine Cos com_.......| _ 60% att 7 wl 2 one a Fa "8 pA 
Bryon Jackson. .........*{....-- 12% 12% 300} 10% June}; 23% Feb | Rainier Pulp & Paper Co_._| 22% 22 4 22% 244] 21 June| 29% Jan 
California Bank_____._- 35 helena 06 106 50} 105 June} 120 Jan | Richficld Oil com____- 16 15% 16%! 5,598) 14% June| 27% Mar 
Central investment Co 100} 94 U4 20; 90 Jan| 99 Mar 7% preferred__________ 17% 17% 18 980 17% Jul 22% Jan 
Citizens Nat Bank----- ES 10244 103 400| 102% June| 112% Jan |SJL& Pow 7% Pr pret__|- 117% 117% 5| 110% Mar 118% Mar 
Claude Neon Elec Prod_.*| 30%| 3044 31%} 1,100| 28% June| 45 Feb 6% prior preferred... __ 103%4| 10314 10334 50| 100 Jan| 10334 Apr 
Douglass Aireraft Inc....*| 1934) 19% 19% 100} 12% Jan| 22% Apr | Schiesinger & Sons B F pf-_ 47 50 60} 47 June; 70 Jan 
Farmers & Mer Nat Bk 100]_-_.__- 440 20| 410 Mar| 440 June | Shell Union Oi! com______|— 19 | 18% 19 1,874] 1834 June] 25% Apr 
Globe Grain & Mill com.25|__---- 24% 24% 50| 24% Apr] 2634 Jan | Slerra Pac Biee 6% pref__|___-- 91% 91%| ° 10] 89 Jan| 94 Mar 
Seatocresey elie ial Sis] S| Se de] Siu Ses | mata aeae-|aase] Bact sacktl tang Stl OO se 
- % pref. lg pr 4 Ma Standard Oil of ae y y 3 y 
Internat Re-insur Corp. -10 pai haste oe 37 38 500| 37 June} 49% Mar Standard Oil of N Y. ERS Se seit HH +S es et i Paine te +23 
Lincoln Mtge com_-_..--*}_----- 30 30 1,200} 30 Mar] 32 Jan | Tidewater Assd Oilcom.__| 14%] 13% 15%] 7,585! 10% Jan| 17% May 
Los Angeles Gas & El otioo A pee 106 106% 81} 101 Feb} 108% Apr GC gretemed..........).. 834 84 : 55) 7 Feb} 90 Mar 
Los Angeles Invest Co_.10] 16%] 16% 16% 400| 16 June| 20% Jan | TransamaCorp_ _______ 2914] 29° 31%4| 41,947] 28% June| 47% Feb 
MacMillan Petroleum Co25}-_-_-__- 15 5% 500} 12% June; 31 Apr | Union Oil Associates. _____ 39%| 39% 40 3'811| 35 June| 48% Apr 
Pacific Amer Fire Ins Co 10/}_____- 43 44% 250| 43 June} 55 Feb | Union Oil Co of Calif__..| 40% 39% 41 3,993 36% June} 50 Apr 
| Se Hf mer body =o 26 73% Th a >) June = Jan wan Fargo Bank & U T_.| 304%} 304% 304% "15 304% ‘July 335 Mar 
Ea» BOponecce 5 Apr}; 9 Apr estern Pi 3 Q 
| emda pw once”. oe 2.45 2.70) 1,600 230 Sane 4.45 ry SS tales ee LA. I, . — 
acific Western Oil Co_-.*}_..--- 144% 14% 300; 13 Jan; 19% Apr 
Eekwisk Corp com. ---10 a 4,50 230” 2,900 4.50 July By Jan New York Produce Exchange Securities Market.— 
plic ‘oleum Co y 00; 2.10 Jan .00 Feb 
et com. 25 Bul “the texl tal Ge ee ae ae - coe of transactions at New York Produce Exchange 
npretered -—- Se aig -25 3 we 18 300| 17% June 224 Jan ~ urities Market, June 28 to July 3, both inclusive (Friday 
a com _ 500; 16 ne} 25 
~ $won h 4 u M4 Apr - e Be ak being Independence Day and a holiday on the 
7% prior preferred. .100|_...-- 116 116 30| 111% Marl 118% Mar | &xchange), compiled from official sales lists: 
6% prior preferred__100} 103 103 +103 22) 100 Jan} 103% Mar T 
Secur First Nat Bk of LA25| 103 | 10234 10334] 1,650| 100 June| 118% Mar } ng = 
Shell Union Oil Co com.25| —---. 18% i8%| 179] 18% June| 25% Apr Se ar eae eee, bee 
a ncom__..25| 56 55 BT 5,100} 53 June} 71 Apr c Dg s : 
0 riginal oa. a... es «63% oa a ies vo prod Stocks— Par.| Price. |Low. High.| Shares.| Low. High. 
® preferred.......- 25| 29%| 29% 29% 1,000, 27% Jan| 30% Mar ~ 
6% preterred._....-- 25| 26%;| 26% 263| 1.500] 24% Jan| 27% Mar | Ameinemaccn Taemarien 3\-77777 ce oe fast se aoe 
535% preferred... __- 35] 24%| 245¢ 245] ‘900) 33% Jan) 25 Mar | american Austin Car. *l"'6"| sek eetl Laeol Sit dSumel 63 dur 
Sommerer | me se] Mel dest wal api Abe | Ameren Cop-——--2] Oe] OM GL me) 8 deo ae 
as 6% pref25}-__---- % Fe 1 Apr : a * = 
Standard Oil of Calif....*| 60%| 5844 60%| 15,000) 56 Jan| 74% Apr andes Peirolans Gare’ et aS $00" abe y oop soe" ae ase tine 
Trans-America Corp..--25| 29 | 29, 31, |108,000| 28% June} 4754 Tap | Aasatshian Gan eee... .. 3% 3%| 600] 2% Junel 7% Apr 
oS ae 9 ae une Feb “a eee sk Z 
Union Oil Associates...-25] 40 | 39 39%] 4,100] 35% June| 48% Apr “heen... 867 8444 | “Sel Go” Ase ih 
Union Oil of Calif... __- 25| 40%| 36% 41 | 5,100| 36% June| 49% Apr| Optstock purchtichtewil 2%| 254 2%| 2.9001 2% Junel 634 Apr 
Union Bank & Trust Col00| 325 325 325 66) 325 Jan} 325 Jan | Atlas Utilities $3 pref * 37 37% "300 33" Fane P ty Muy 
Van De Kamp Bakeries--*}_----- 35 35 200| 35 June} 40% Feb | Automotive Standards...*|  % % % 200 % June| 4% Mer 
Western Air Express... .10}--.--- 29% 30 200} 22 June| 46 Jan | Bagdad Copper Corp.---1|_.--.-| 1.20 1.20} 200] 1.07 June| 3.00 Jan 
Banescrip inv pref.--.--- iB 17% 18 200} 17% July}; 18 Jul 
Geis Won Powe ts 1946 102% 102%| $5,000] 102% June| 102% June | Gurdon Phono. ------.-- | 834] 9855 (835| 100] 834 July] 1316 “Apr 
--1940/------ 4 4 ’ 4 , y % 
Richfield 6s... 944i. oo... 86. R6 | 5.000! 8534 Junel_9745 Mar | Claremont investing Corp#|6 | 6 6°| tool 6. Suly| 834 "Apr 
© 3o per value. Claude Neon Lights. - --- 1] 9%) 8% 9%] 300] 8 June) 19% Feb 
Columbia Baking Ist pref.*}...--- 20 20 100} 20 July} 31 May 
San Francisco Stock Exchange.—Record of transactions | Cops Cbrowlum.------ asl Sey] So8k Sosc] Poel Sask Sumel bane ane 
at San Francisco Stock Exchange, June 28 to July 3, both | Crosse & Biack____------ , eat 95% 954 100] 954 June| 10 Jan 
incl. (Friday, the 4th, being Independence Day and a holi- | Dftrolt Canada Tunnel-2) OM) ba, Onl SbCl 6% Salvl 1394 June 
day on the Exchange), compiled from official sales lists: Divers Trustee Shares 6. aPalipirs 7% 7% 100] 7% July 73 Tune 
FD eee 15% 14% 15% 200) 14% July| 15% June 
Thurs.| Sales Fuel Oil Motors Corp--- io es aint 6 10 200 6 July} 15 May 
— ah: — den Range Since Jan. 1. — Motive Control. -*|....-- 13 13% 800 9 Mar; 16 #£=June 
f of Prices. eek. amilton Gas_.._.----- 6 3 K, 
Stocks— Par.| Prices.|\Low. High.\ Shares. Low. High. Home vee... ae 10} 19% 1974 1998 300 19 fi 2054 June 
—_— -——— - — - | Home Insurance. ------ er 4 1 é 
Anglo & London P Nat Bkj|_-_--_-- 197% 197% 25| 197 July| 233% Jan | internat Hydro-Elee a 52 62 200 st % tone Bane an 
Assoc Ins Fund Inc.-.---.-}....-- % 5% 120 5 June 7% Apr | Int Rustless lron_-_-.---- 1 1% 1% £=1%/| 11,400 1% June 3 Feb 
Atlas Imp Diesel Eng A.-_| 22 22 22 255, 19 =jJune| 34 Feb | Ironrite ironer Co__-.---- ae 2 2 "100 2 . July 6% May 
Bond & Share Co Ltd-_-_- 10% 10% ll 325 10 June; 15% Apr { Irving Trust._.._.----- 10| 47 “| 46 48%| 3,300) 4334 June| 72% Mar 
EE Ae 11% 12% 613} 10% June} 23% Feb | Jenkins Television_-_.-.--- _ 4% 5% "400 2% Jan 9% Apr 
California Copper. -.-..-.--}------ 1 1 200 1 June 3% Mar | Kaybee Stcres_....----- _, a 12% 12\% 100 9 Apr| 14% May 
Calif Package Corp_-_---- 63 63 64 541; 62 June| 77 Mar |} Kelvinator. OS EN 4 6 200 4 June} 11% Mar 
Caterpillar Tractor------- 58%| 57% 60 8,950} 53% Jan! 79 Apr | Kinner Airplane & Mot_-1 916 16 % 1,200 ¥% June 1% Mar 
Clorox Chem Co A.-_---- 21%| 21% 22 825| 17% June| 381% Feb | Lautaro Nitrate Corp_-_--*|------ 44% 4% "400 4% June} 10% Apr 
Coast Cos G & E 6% Ist pfj_-_-_--- 99% 99% 27; 98 Feb| 100% May | Majestic Household Util_* aia aiabes 39% 41 900} 37% June| 72% May 
Crown Zeller Corp pref A}-_..--- 79 79 200; 77 #£xJune}| 85 Mar | Manufacturers Trust-..25)------ G4 95 40 0 June| 154 Mar 
SS Oe eg en me am 77 ER ers 77 June| 84% Apr | Maxweld Corp__..------ * 10% 9% 10% 1,100 8% June| 10% July 
Voting trust certificates - 13% 13 13%} 2,692| 12% June; 18% Feb }| Mexican Oil & Coal_.---- kt ra cel 2 4% 2'000 2 July 5 June 
Eldorado Oil Works__._._|...--- 20 20 100} 20 June} 27% May } Nat Food Corp warr_----- \% \y% \% "500 % July % June 
Emporium Capwell Corp-__}|--.---- 17 17 100; 17 June| 20% Feb | National Harris Wire A.-*}------ 14 15 900} 12 June, 14 July 
Fageol Motors com. .-.-.-.-.-.|---.--- 2 2% 250 1% June 4% Feb | N Y Rio & BA warr------|------ 3 3% 300 1% June 3% June 
Fireman’s Fund ins____--.|------ 95 100 840| 86 June} 116 Apr | North Amertrust Snares_--|_.---- 8% 8% 100 8% July 10% Apr 
Food Mach Corp com-.----}------ 27% 27% 100| 27% June| 44% Feb | Ohio Oil new w i__------ _ Se 30% 32 1,800} 2954 June| 34% June 
Galland Mere Laundry -.-|------| 30 30 100} 28 May| 38% Jan | Petroleum Conversion. --5)------ 8% 9%] 1,800 8% July} 13% Jan 
Golden State Milk Prod--- 19 19 19% 424 18 June| 31% Jan | Phantom Oil wi__-_--.---- *| 20%| 20% 20% 1,900] 20 Apr| 22% May 
Great West Power 6%---/|------ 101% 102 40; 99 Jan} 104 Apr | Philadelphia Pr w i-_----- ., ees 99% 99% 100} 99% July} 9934 July 
7% preferred_________- 104%| 104% 105 80} 103%% June! 106 Feb | Photo Color new w i_---- * 7% 7% %7%\ 4,400 7% July 7% July 
Haiku Pine Co Ltd com___|_----- 5 5 95| 5 June| 9 °#£Apr | Pollak Mfg._..----.----- *|.. 9 | 1% 141 ‘100) 1% June| 2% May 
Hawaiian C & 8 Ltd__._--}------ 46% 46% 25; 46 June 1 Jan | Ratlways Corp---------- _» eT 15% 16 300} 12 May| 16 July 
Hawaiian Pineapple- ----- 51%) 51% 52 369; 51 June} 63 Feb | Sarunac River Power_.-.-*| 26 26 31% 1,900} 20 Apr| 32 June 
Honolulu Oil Corp, Ltd__._| 34%) 34% 34% 150} 33 June} 40% Apr | Serugge Vandervoort. ---.25)--...-- 10% 10% 100} 10% June} 10% June 
pn eee & eee... . ..).....- 20 20 175} 20 June} 23% Apr | Seaboard Fire....------ lena. x0 15 15 100; 15 June; 20% Apr 
Langendorf United Bak B_}_----- 17 17% 200} 17 July] 25% Jan ¢; Shamrock Oll.....--.-.--- . ee 13% 14% 500; 13% June} 28 Apr 
Leslie Calif Salt Co__.-__- 16% 16 16% 255, 14% June} 23% May | Sheldon Mining Co_----- ee 22c 22¢ 500} 22c July 1 Jan 
Lyons Magnus, Inc A_____|----_-- 9% 9% 125 9% Apr| 13% Jan | Sherritt Gordon Mines_--1 1.55 1.55 1.55 100 1.50 June} 3.12 Jan 
FU EE, ee 3 3% 820 2% Jan 8 Ate ¥ Gis eee. ....-..---00~- < Se 2% 2% 100 2% Feb 5% Mar 
Marchant Cal Mach com-_-|------ 15 15 225} 14 June| 25 Jan | Sylvestre Utilities_------ 5 pte 2% 2% 300 2% June 3% Apr 
North Amer Inv com-_-.-.-_-/------ 92 94 58; 92 July; 113 Jan | Trent Process__-___------ _, aa 1% 1% 900 % Jan 3% Feb 
6% preferred... ......../-.-..- 98 98 iy 157; 98 Jan| 100 Mar | Union Cigar Co___.---- 10 \% \% \% 300 146 June % Jan 
5%% preferred.__..__-|-.-_-- 90 91 259; 90 Mar! 9214 Apr | Union Oil Calif deb rts W D hee 2% 2% 100 2% June 4% June 
North Amer Oil Cons-_-.-- 16% 16% 17% 590 14 Feb 19% Mar | Util Hydro W W_------- 9 9 9% 200 8% June 11% May 
Occidental Insur Co___--_|------ 23 23 170} 21 June} 26% Apr | Venezuelan Hold-------- EE 4% 4% 200 2% June 4% June 
Oliver United Filters A___|..---- 24 24 300; 23 June! 31 Jan | Wing Aeronautical Corp.10; 12% 12 12% 300 8% May| 12% June 
Oliver United Filters B____|-..--- 20 20 110} 19% June; 29% Jan | Zenda Gold Mining------ 1; 40¢ 26c 45¢ 6,700} 26¢ July 1.75 Feb 
- OS Sy a ee ee 6% 6% 57 6% June 8% Jan 
Pacific Finance Corp _---|------ 26% 26% 197; 26% June; 43 Apr Bon ds— 
Pacific Gas & Elec com---- 55% 5474 57 6,288; 51% Jan) 73% Mar! McK & Robbins 514s.1950) 93 91% 93 $3,000; 91% July| 96 May 
6% ist preferred__._.-..| 27%| 26% 27% 1,753| 26 Feb] 28% June Pacific N W Pub Ser 6s ’50)------ 91% 91% 1,000: 91% July 105% Apr 
Pacific Light Corp com_.._}| 78 78 79% 856| 73 June) 106% Apr z 
RO” nrotorred_ 192%! IND? = =10284 260! 109 Jan! 10534 Mar * No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the’week beginning on Saturday last (June 28 1930) and ending the present Thursday (July 3) (Friday, the 4th, being 


Independence Day, and a holiday on the Exchange). 


It is compiled entirely from the daily reports of the Curb Exchange it- 
self and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered. 












































| Thurs.| Sales ri Thurs. | Sales 
Week Ended July 4. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |——_ ——__"_-- —-- — Sale of Prices. Week. —— 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High Stocks (Continued) Par.| Price. |\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. aliied Mills Inc...------ mekis.. 8% 9% 800 8% July; 15% Feb 
Aero Supply Mfg ciass B_*|...--- 7% 8 300) 5% June} 13% Aor iuminum Co com | oO ae 240 240 200; 210 June} 356 Apr 
Aero Underwriters Corp__*}_..--- 11 11 100} 10 June} 23% Mar Aluminum Goods Mfrs_..*)-...-- 18 18 100} 18 June} 24% Apr 
Affiliated Products w i__--/|------ 16% 18% 900 16% July 18% July Aluminum Ltd. ...------ og 160 160 100} 108 Jan} 232 Apr 
Ainsworth Mfg com....10) 21%) 19% 21% 300! 16 June; 33% Apr Amer Bakeries class A---*/-..--- 32 32 100} 32 June} 44 Jan 
Air 'mvestoracomvte. *)_...-- 44% 4% 300 3% Jan 9 Apr Amer Beverage Corp-.-.--- a Pee 5% 6 200 5 Mar| 10% Apr 
Ala Gt South ordinary. _50}_..... 105 105 100} 102% June] 132% Mar, amer Brit & Cont Corp. -*)------ 3% 4 200 3% June “% Ma 
Alexzsnder [ndustries_--_. 3 2 2 2 100) 1% Feb 4% aApr| Amer Capital Corpcom B*/-....-- 7% 7% 600 7 June} 13% AD 
All Amer Genera! Corp 2/|------ 17% 17% 100) 14 Jan| 23% May $3 preferred -....-... iia cce 30 30 100} 30 July; 40 Ma 
Allegheny Corp warrants -- 3% 3% 4 3% July 4 July Amer Colortype Co....-.. ot 28 28 100i 20% Jan’ 33% AD 
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= 
Thurs Sales Thurs. Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. Week. _ Sale | of Prices. Week. 

Stocks (Continued) Par.| Price.\Low.  High.\ Shares Low. High. Stocks (Continued) Par.| Price. |Low. High.| Shares. Low. High. 
Amer Cyanamid com B..*| 20 18% 20%)| 16,100) 17% June; 37 Mar } Fansteel Products Ine...* 9 8% 9 600 7 Jan; 13 Feb 
Amer Dept. Stores be Visesoad 3% 3% 500 3 Jan 6 Feb } Federal Bake Shops_._.- », Seu 5% «6 200 5% June 9 Apr 
American Equitiescom...*| 16 13% 16 3,600| 12% June; 22 Mar , Federal Works....*| 17%) 16% 20%] 3,000) 16% June| 42% Apr 
Amer Ipvestors cl B com _* 8% 8% 8%! 1,800 7% June| 16% Apr! Federated Cap Corp com_5j_____- ll 11% 200; 11 June 11% June 

Warrante.........---. 3%| 3% 3% 400; 2% June| 7% Mar 6% preferred_-_------  , eee 17 17% 200; 17 June; 17% June 
Amer Laundry Mach....*| 55%! 55% 57 175| 50 June| 75 #§$‘-Mar | Federated Metals Corp._*}/_____- 15% 16% 600| 15% July| 24% Feb 
Amer Phenix Corp..-.-..- , ae 29% 30% 200| 25 May; 48 Jan | Fiat, Amer dep receipte___|_.___- 17% 17% 800| 17 June} 22% Apr 
Amer Salamandra Corp.25|_____- 52% 52% 100| 52% June| 62% Mar | Fekker Aircr Corp of Am. 19 18% 20 4,900| 13% Jan| 34% Mar 
Amer Thread pref......- 3% 3% 3% 700 3 June 3 Feb | Foltis Fischer Inccom...*/_.._.- 5 5 100 5 Mar 9% Apr 
Amer Tobacco new wi..--| 111 111 113% 600| 111 June) 113% June | ford Motor Co Lté— 

oh 2 i eee 114 138 117 12,900} 111% June] 117 July Amer dep rete ord reg_ £1 16 14% 16 7,100; 10% Jan| 19% Mar 
Amer Transformer com_.*| 15 15 15 25} 15 July; 20 Apr | Pord Motor of Can cl A--- 30%| 29% 31 2,700} 28 Feb| 38% Apr 
Am Util & Gen Bvte_...* 9 7% 9%) 12,300 7% June| 15% Ap Pord of France Am dep rete 11% 10% 11% ,200 6% Jan| 12% May 
Amer Yvette Co com_.-..* 3% 2% 4 10,600 1% June 7% Jan | Fox Theatres class A com 8% 8% 9%] 6,400 2% Jan| 17% Apr 
Anchor Post Fence com..*|_.___- 7% 9% 800 6 June} 14% Feb/| Franklin (H H) Mfg pf.100)_____- 70 70 25) 70 Junej 80 Feb 
Anglo-Chile Nitrate Corp.*| 29 26% 29 600| 15% Jan| 43% May 
Assoc Elec Industries— Garlock Packing com...-*|.....- 224% 22% 100| 20 Jan| 33% Apr 

Amer dep rets ord shs_ #) 5% 5% 5%| 1,300 5% June 8 Apr | Gen Baking Corp com_-.-_* 2% 2% 2%! 6,800 2% Mar 4 Jan 
Associated Laundries----*|_..._- 1% 1% 300) el Feb 2 Jan Sa eeees *| 29%) 28 29%| 4,500| 27 June} 64% Jap 
Associated Rayon pref. 100 42 42 42% 300| 38% June; 60 Apr | Gen Elec Co of Gt Britain 
Atlantic Secur Corp com *|..___- 14% 14% 200; 14% July| 26 Apr American deposit rets_ £) 12% 11% 12%! 3,800| 19% May 14 Aor 
Atlas Plywood Corp...-.- iphiiene 716% 16% 100; 15 June} 26 Mar | Gen'l Empire Corp------ a 21 21 200; 20 June) 29% Mar 
Atlas Utilities Corp com..*)_.___- 10 10% 200; 10 July 14% May | Gleaner Comb Harvester *|.__..- 27% 28 200; 21 Jan; 36 Apr 
Automat Music instru A*)_..__. 4% 4 400 4% June} 15% Feb diet Aiveu Coai..------- “| 80%) 80% 84% 700| 75 dJune| 121% Jan 
Automatic Voting Mach Jjlobe Underwrit Exch... * 9 9 9%| 1,600 9 July} 16% Feb 

Conv prior partic stk. .* 9% 9% 10 400 9% Mar| 17% Feb! Go Sachs Trading-.*| 21%; 20 24 21,200} 18 June| 46% Apr 
Aviation Corp ofthe Amer*; 44%) 41 46%| 3,700| 24% Jan) 55 Apr | Gold Seal Ziectrical Co...* 2% 2% 2%) 1,200 1% June 6 Apr 
Aviation Securities Corp.*| 15 15 15 500 7% Jan] 19 Apr | Gothsm Knitbac Mach-.-*|._.._- 1 1 100 % June 3% Feb 

Graymur Corp...-.------ _ 30 30 200; 29 June) 44 Mar 
Bahia Corpcom......... ad 2% 2% 3 1,400 2% Feb 6% Mar! Gt Ati & Pac Tea 

Cum preferred... .- __ eae 2 2 200 1% Feb 6% Mar Non vot com stock - - - -- *| 198 1 200 120} 118 June| 260 Mar 
Bancomit Corp....-.-.. *| 45%! 45% 45% 900} 45% June; 50% Feb | Gr Lakes Dredge & Dock.*| 27 26% 28%) 1,600| 26% June] 31 June 
Bauman (L) & Co pref- 100 78 78 73 100; 70 May; 80 Jan | Grier (S M) Stores com--*/_.____ 3% 3% 200 3% July 6 June 
Bickford’s ine a 16 16 100; 14% Jan; 21 Mar | Grocery Stores Prod vt c.*|______ 11 11 100; 10 June) 14% Feb 
Bliss (E W) Co com .-.--.- _ 19% 19% 200' z18 June| 30% Feb | Guardian Fire Assur... 10 ciieteares 30 31% 400; 29 June| 49 Apr 
Blue Ridge Corp com....* 8% 8% 9%) 8,800 6% June| 15% Mar | Guardian Investors com--* 3% 3% 3% 200 3 Jan 54 Apr 

Opt 6% conv pref....50| 38%) 35% 38%) 6,900| 33% June| 44% Apr 
Bower Roller Bearing....*|_..___ 12 12% 400| 11% June} 20 Apr | Hall (C M) Lamp Co--.-.-*|_____- 8% 9% 300 8% June] 16 Jan 
Bridgeport Mach com. --_-_* 4 4 4 400 2% Jan 5 Mar | Happiness Candy Sts com® 1 1 1 1,000 % Jan ey Jan 
Brill Corp class A---.-..-- a ee 8% 8% 100 8% June| 14% Feb | Hazeltine Corp.-.-.------ 30 24 31%| 3,600| 18% Jan| 35 May 
British-American Tobacco Hibbard, Spence & Bart 35 Nata ts sh 52 52 25| 52 July} 52 July 

Am dep rets ord bear_ £1 26%! 26% 26%] 1,900| 25% June| 28% Jan | Hormel (Geo A) &Cocom*| 26%! 26% 26% 200| 26% July| 31% Feb 
Bulova Watch $3 4 pref--*|_..__- 34 34 200 32% Jan| 46 ##Mar| fydro-Elec Sec com-----  — 37% 39% 900 35% June) 655 Apr 
Burco Ine com.........-*}...._- q 7 200 7 June} 10% ADr | Hygrade Food Prodcom.-*|.____- 9% 10% 400 s% June) 15 May 

6% conv pref with war 5o oe ewe a 39 39 300| 39 June; 41 Jan 

eee ogee 2 2 200 2 June| e 3% Apr | Imp Tob & Gt Brit & Ire— 

Burma Corp Amer dep rete} _-__-_-_- 2% 2% 300 2 June 3% Jan Amer dep rets ord shs £1} 23%} 23% 23% 400| 22% Feb| 25% Feb 
Butler Bros........-..- 20 8% 8% 8% 100 8% June| 17% Jad Indus Financecomvtc.10| 17%! 17% 17% 400} 17 Jap| 29% Apr 
7% cum pref_.----- 100; 64%) 64 64% 175| 60 Feb| 73% Apr 
Cable Radio Tube v t ¢..*|_.___- 3 3% 200} 2% June| 9% Mar | {nsuil Utility Investm ---*|.____- 54 56% 300; 53% June} 71 
Carnation Co common...*}___._- 3042 30% 100} 26% Jan) 33 May $6 pref 2nd series_-.-- 1, 89 89 100| 82% Jan} 98% Mar 
Celanese Corp of Am com */______ 19% 20 200} 17 June| 35 JaD | {nsur Co of North Amer-10| 66 65% 66 1,300| 63 June| 85% Mar 

7% ist partic pref...100)__.___- 61 61 100} 60 June} 90 Feb | (nsurance Securities...-10) 16 16 16%| 1,600| 15% June} 23 Mar 

7% prior pref--_- ye 87 89% 50} 79% May! 90 Apr | Internat Products Corp--* 4\% 4% 4% 500 2% June 7% Mar 
Celluloid Corp. .--- RS eee 12 12 | SRS ER ieeyaererun eT laterstate Equities com. _* 7% 7% 8%} 1,700 7% July} 14% Mar 

Ist preferred. ...------ «| oe 96 96 50; 90% Apr} 103 Jan Convertible preterred..*|______ 37 37% 600' 37 June| 46 Apr 
Centrifuga! Pipe Corp...-* 6% 6% 6%)| 3,700 4% Jap 8% Mar | Interstate Hosiery Mills-.*)_..__- 8% 9% 800 6% June} 10% Mar 
Chain Stores Devel 7--< 4% 4% 4% 700| 234 Mar 8% Mar | irving Air Chutecom -.--"|_..._- 12% 13% 500! 124% Jan| 25% Apr 
Chain Stores Stocks Ine..*| 11%) 10 11% 200 9% June} 17 Mar : 
Chatham & Phentx Allied* 18% 17% 18%| 3,500} 17% June} 25 AD | Kleis (H L) & Co pref_--20)______ 10% 10% 100 9 June} 20% Mar 
Chemica] Nat Associates .*| 20%| 18% 20%] 9,800) 17% June| 24% ADI | Knott Corp com-_------- Pach 22% 22% 100} 22% July} 30% Mar 
Chicago (The) Corp com.*| 10%) 10% 10% 100} 10% June} 17% Apr B . Lea— 

Chie Nipple Mfg cl A.--50}_____- 5-16 5-16 100 bi6 June 1% June American shares--.---£))|_____- 3 % 300 % Jap 2 Apr 
Cities Service common...*| 26%| s26 7 52,200} 24% June| 44% AD? | Koppers Gas & Coke pf 100) 100%) 100% 100% 50| 97 Mar j\el02% June 

_ Preferred -......------ "| 88%] 88% 88% 88 Jan| 93% ADt | Lackawanna Securities...*|...._- 40% 40% 400| 35% Jan) 43% Jap 
City Sav Bk (Budapest)— Lakey Fdy & Mach com..*|______ 4% 4% 200i: 4 June] 12 Feo 

American Shares - - - ~~~. 45%| 45% 45% 500} 45 Apr| 46 ADPr | Landay Bros class A----- . 4 4 100 2% Jan 6 June 
Cleveland Tractor com. -._*}_...-_- 14% 15 200} 14% June| 35% ADr | Land Co of Florida.-.---- _, aS 1% 1% 100 1% Jan 4% Apr 
Cohn & Rosenberger com.*}_..._- 10 10 100} 10 June} 14% ADF! Lane Bryant Inc_.--.-.--- *| 24%| 245% 24% 200; 21% Mar| 36% Apr 
Colombia Syndicate_..-..|...--- 400 Feb % Jan | Lefcourt Realty Corp com*!______ 15% 16% 500} 13% June| 25% Mar 
Colt’s Pat Fire Arm Mfg 25} 22%] 22% 24 1,106] 22% July} 32 Mar] Ppreferred.....-------- *| 29%! 29% 29% 100} 27% June| 37% Mar 
Colum bia Pictures com....° iin ws antl 35 36% 300} 24 Jan| 55% Apr b Coal & Nav.-.---- SO  calinios sod 32 33 1,000' 30% June| 50% Mar 

Com vot trust etfs... _- 35 35 38%] 1,900! 33% Apr| 54% ADF | Liberty Baking com----- o, ee 2% 2% 100 2% Apr 5% Jan 
Consolidated ee ee 17% 22 700; 15 Jap| 27% ADF | Lily-Tulip Cup Corp com.*}______ 26% 26% 100; 17% Feb| 30% May 
Consol Automatic Loew's Inc stock purchwarr|______ 8% 9 500 3% Jan| 20% May 

erchandising com vt c* M% % %! 2,200 4% Jan| 1 Ma | Coutsiana Land & Explor.*|______ 2% 2%| 6,600i 2 June) 5 Jan 
Consolidated Cigar warr- -- 1% 1% 41% 100 1 Jan 2 Jan | Lynch age amen ocee- 21%} 18% 21%] 1,400; 18% June}/ 21% July 
Consol Instrument com-.-* 2% 2% 2% 900 2% July 6% ADt | MaeMarr Stores com.-.-*|______ 17 17 500} 16 June} 24% Jap 
Consol Laundriescom....*} 114%) 11% 12 1,900; 10 Jan| 16 Mar ——, Bowman & Co A* Saar dees 16% 17 200; 14% Apr; 17 Jan 
Cons Retail St's Ine oom _.* A Ree 7% 7% 100 7 June} 13 Fet a, SG 12 12 100 8% June] 12 Jan 
Continental Chie Corp-._*|____-- 15 15 100} 15 June} 19% May | Marine Midiand Gorp---i0 3044} 2914 30%] 26,500) 29% June} 47% Apr 
Contin’t Shs conv pf_.100} 79%| 76 79% 325) 71 June} 79% July | Marion Steam Shovel_...*|______ 6 6 100 6 June} 17% Apr 
Coop-Bessemer Corp com *|______ 45 45 100} 28 Jan| 57 Mey | Mavis Bottling Co of Am.* 1% 1% 1%| 4,900 1 Jap 3% May 
$3 cum pref with warr_*|_____- 43 43 100} 38 Jan} 53 ADI | Mayflower Associates Inc 63 63 «663 100} 48 Jan| 71% May 
Products cl A_.* Meaé Johnson & Cocom_*} 67%| 63 67% 900! 65% Feb| 73 May 

Without warrants. _--_- 7K%| THK 8% 200} 5 Jan| 12% May | Merritt-Chapman & Scott 
ewewecesccccce 6% 6% 7 3,900; 6 June} 17% Apr | ee me Ys 17 300| 16% June; 20 Feb 
Corporation Sec of Chic..*| 21%] 20 21% 600| 19% June} 27% May 644% pref series A__-.100)______ 80 80% 300| 80 July} 8844 May 
mn & Reynolds com-.*|_____. 10 0 100 9% June| 20% ADF | Mesabi Iron Co_-------- EE 1% 1% 700 1% Jan 2% Jan 
Courtaulds Ltd— Metrop 5 & 50c Sts pref 100 5 5 5 100 5 July; 29 Jan 

Am dep rets ord reg_.£1]______ 10% 10% 100} 10% June} 134 Feb | metal & Min Sharescom.*| 13 12% 13 2,900; 8% Jan| 16% May 
Crocker Wheeler com....*| 165%) 15% 17%] 1,300] 15 June ADt | Metropol Chain Stores--- 6 6 7%| 1,300 6 July! 380 Jan 
Crosse & Blackwell— Midland Royalty $2 ‘ 19 19 100} 13% Jan 24% 

$3 50 pref with warr..* 36 35 = 39 500| 315% May 39% Jan | midland Steel Prod 2d pf_* ______ 18 18 100| 153 June 22 Mar 
Crown Cork Internat cl A*)_____- 94% 9%| 400) 9% June; 12% May | Midiand United Cocom.-*)______ 25% 25%,  200| 22 Jan) 20% Feb 
Crown Cork & Seal pref..*|_.._.. 30% 30% 175| 30 Feb| 35% ADr | Midvale Company------*|_....- 54 54% 300} 50% Feb| 58 Apr 
Crown-Zellerbach conv pf*| 80 80 = 80 100} 80 July}; 80 July Montecatini M & Agr war|______ % % 100 y%June| 2% Feb 
Cuban Cane Products warr % % 700 ie Mar) 1 ADF Co Ine...- 7%| 7% %7%| 5,400| 7% June| 13% Jap 
Cun com-....... *| 38%| 3614 3834) 2,900] 34 Mar, 51% June Nas Aviation Corp-..--- _, a 10% 11% 800| 8% Jap| 21% Apr 
Curtiss Reid Aircraft Co— i One...°)...... 15 15 150} 10 June| 33% Jan 

Pref with warrants...30| 3%) 3% 3% 100} 3% July| 9% Feb es Bond & Share Corp--*| 36%) 36 3634) 1,000) 33% June! 51% Apr 
Curtiss-Wright Corp warr-|__.__- 1% 1%) 1,300 1% June) 4% ADF | Nat Casket as tae Drath iis Ht 110 ait 105% Mar = bd 

Nat Dairy Prod + 04% 105 00; 104 May} 1 ay 

Davenport Hosiery Mills.*|______ 15% 16 300} 11 June} 22% Feb | Nas Family Stores com-.-*|_____- 12% 13 500; 12 June| 20 Mar 

Davis Drug allot ctfs.....-|_..___ 4 3 100 2 Jan 4% Mar] Nat Food Prod class A--*|______ 9 9 200 9 July} 20 Jan 
Dagton Alrviane Bang com * 3% 3%6=« 3,200 2% June 8% Feb | Nat Investors com------- *| 12%] 12% 13%} 3,100! 11 June; 30 

Deere & Co new com wi..*| 871; 90 2,900} 83 June| 162% Apr | Nat Mfrs & Stores Corp..*|___._- 10 10 100| 10 June| 15% Feb 

pe Forest Radio com....* 4% 3% 4%] 8,000 2% Jaa 8% Apr | Nat Rubber Mach’y com-* 17%| 15 17% 300; 14% June| 27% Apr 

Haviland A Nat Sereen Servios_----- *| 31%] 3034 31%| 900) 15% Jan| 32% June 

Amer dep rets ord reg-£1/__.___ 7% 7% 100} 6% Feb| 8% May | Nat Short Term Sec A-.-*| 14%| 14 14%] 2,000} 12 May| 14% May 
2 Aircraft Corp....8 5% 5% 5%) 3,100) 4% June} 9 June} Nat Union Radio com---.* 5% 5 5% 800 3 May) 10% Apr 

etroit Gasket & Mig-...° ctaean 17 17 100} 16% June} 27 Mar | Nauheim Pharmacies com *|______ 1% 1% 200 1% Jan 25% May 

Wemmer-Gilbert..*| 18 17% 18 1,000] 16 June| 22% May | Nebe! (Oscar) Ine ste.-.*|.._._. 8% 8% 400| 8 June| 14% Apr 
Die-Castingcom.*| 1034} 10% 10% 300} 9% June} 23 Apr | Neet Inc class A..------- >) Se = 700; 13 June; 26% Apr 
Dougie Aircraft Inc... - “4 emnwas 19% 19% 100} 12% Jan| 23% Apr] Nehi Corp, com_-.-.-.---- xi et 21 21% 500} 16% Jan| 26 #£=Apr 
ow Chemical Co com- 71%| 71 74% 400} 71 Feb} 100 Apr | Neptune Meter eS S| ene a. 2 200} 17 Feb) 22% Apr 
Dresser (8 R) Mig Cocl A * *| 4144) 37% 41%] 1,500) 81 Jen} 56% Apr | Nestle-Le Muir Co class A*|______ 2% 2% 300 2% July 8% Jan 

Class B..........-... 35%) 33 35% 300] 314% June| 44% May | Newberry (J J) Co com--*|______ a: 100} 30% June| 49 Mar 
Driver-Harria Go com_--i0 52 | 52 55% 41 Jap| 108% Apr | Newport Co com_.---.-- _., eee 20% 25 2,300} 20% July) 42 Mar 
nue ooo 100) ...-.. 100 100 10] 9834 June| 1034; May | New Mex & Aris Land.--1|______ 3% 3%] 100/ 3% June| 7% Feb 
| Snanee gin Corp.*|.....- 4% 5%} 600) 4 June| 18% Jan | N ¥ Rio Buenos Aires AL*| 10%| 7 10%| 3,100| 7 June} 18 May 
> tt Motors Inc.....- 2% 2% $=%.2%&| 12,100 2% June 7 Jan | Niagara Share of Md... 10] 14 13% 14% 1,100; 123 Jan} 21% Ap 

urham Duplex Razor— Nilee-Bem’t-Pond com..-*| 28 28 28 100} 25% June! 45% Mar 

$4 prior pref with warr_-| 11 1l 11 100} 11 July; 20 Mar | Noma Elec Corp com .--*| 10 9% 10% 400 9% June| 21% Mar 
U No Amer Aviation warr A- 2% 2% $$2%| 4,000 2 Mar 5 Apr 
East Util Invest com A..-*| 9 9 9 400i 7% Jam) 18% Apr | North & Sou Am CorpA-.*/______ 16% 16% 200; 14 June| 24 May 
Eisler Electric com..._.- 9% 9% 10%] 3,100 9% June| 23 Mar | Northwest Engineer com.*| 21%) 21% 21% 100} 21% Jan} 31% Ave 
Elec Power Amsoolates com alin en 20% 23 1,800} 19 June| 3934 Apr | Novadel Agene Corp com*|______ 30% 31% 400| 22% Jan| 34% Apr 
a eeen-------- 20%) 19% 21 4,175| 16% June| 37 Apr 7% cum pref..-.---100]_.._._| 103 103 100} 97 Jan| 103 {June 
Eieo Shareholdings oom..°/...... 18% 18% 400; 15% Jan}; 32% Mar | Orange Crush Co-_-_-.----- . es 35 37% 200} 29 Jan| 38%2 Apr 
aa mv pref with a paieainiéad 100} 82 Jan} 108 Apr | Outboard MotCorp com Be ed 5% 6%| 1,900) 3% Jan} 18 Mar 
| nr Fire Ingurance.-10) 1234) 1254 1234) 1,000] 12% June| 15% Feb Conv pref class A-.--- 13 m2 900} 10% Jan| 18% Mar 
pire Steel Corp....-.*|...... 4 4 100} 4 Junme| 13% Jan | Overseas Securities Inc_..*|_____- is 13 100| 10% June| 19% Apr 
Employers Reinsur Corp io Sides 25 25 100} 22% Jan| 30 May | ParamountCabMfgcom.*| 4% 4 44} 1,600} 4 June} 18% Jan 
ase D El Corp Ltd cl A.10)______ 14 15% 900} 12% June} 23 Mar| Parke Davis & Co__.---. 32%| 31 32%} 1,000) 31 June) 41 Apr 
Fs arrants.......--.---|---.-- 4 4%; 1,900) 3% June| 9 #£=Mar eh 6 lye eg *| 11%| 10% 11%| 16,000! 10% June} 16% 
brics Finishingcom....*; 4%%| 4% 4%| 1,100| 3 Jap) 9% Pepperell Mfg..-.---- 100} 86%| 85% 86% 180} 85 June| 105 Feb 
Aen Aviation com-.*/....__ 4 4 100 3 Jan| 11% May | Perfect Cirele Co___-_-.-.-. 4 ee ae 29 29 100; 29 June; 44 Apr 
airey Aviation Amer shs_|---__- 2% 3%] 1,900) 2% June| 35% May | Perryman Elec Co Inc..--|_..__- 3% 4 200} 3% June| 12 Mar 
Fajardo Sugar_._.-..- 100} 48 48 650 150} 48 Feb| 68% Mar | Phil Morris Con Inc com.* % % 1,200 “K% J 2 Apr 
Fandango Corp com. ..-- ns % % K% 700 Mar 2% Apr } Philippe (Louis) com B-.-_*/_....- 16 18 1,100! 13% Jan| 21% May 
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Thurs. Sales Thurs Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.\Low. Hig” | Shares. Low. High. Rights (Concluded)— Price.|\Low. High | Shares Low. High. 
Pierce Governor Co.-_-_-.- pe Se s 8 100 7% June| 12% Mar | Lone Star Gas wi___.--._/_...-- 1% 2%] 29,600 1% June 4% May 
Pilot Radio & Tube cl A-.*|_____- 6 6% 500 4% June| 15% Apr | Mo Kansas Pipe Line____. 416 % 316) 4,600) 1-32 June 2% May 
Pitney Bowes Postage White Sew ‘Mach deb rights}-__..__ 1% 1% 200 1% June 2% Feb 

Meter Co.......-.--- ee 11 11% 900; 10 Jan; 20% Apr 
Pittsburgh Forgings Co..*| 18 18 18 100; 13 Jap| 25 May Public ete 
Pittsb Plate Glass com..25|______ 48 49 200; 45% June| 59% Apr | Allegheny Gas Corp com.*|__.___ 4% 5 300 4 Jan 9% Mar 
Polymet Mfg...-..-.----- >, 8% 8% 100} 28% June} 18% Apr —. ise a 60 Oe: 37 37 200| 35% June} 49 Mar 
Potrero Sugar Co__-_..--- », 7% 7% 100 6% Jan} 10 Feb | Class B.............- *| 16%] 13% 17 7,000; 123% June| 28% Apr 
iy pen eae 10%} 10 10%| 5,000 8% Jan) 15% Apr] 4m Come tin Poom A..*| 23%) 22% 24%/ 12,000} 21% June} 28% Mar 

$3 conv pref A_...-..-.- 38%| 36% 3,400 5 June} 44 Apr Wataicesseselaccscs 40% 200; 34% Jan| 50% June 
Prudential Investors com.*| 13%; 13% 13% 400; 12% June} 23 Mar WO tenesvtessens loncocs 159 6,695 Clg June 6 Feb 
Public Utility Hoiding Cory Amer Dist Tel N J pref_100}______ 110 =110 50| 110 July} 112% Apr 

com with warrants... . 16%) 15 16%| 9,400! 15 June} 27% Apr] ameré& 42 40 44%| 3,100} 38% June| 76% Feb 
Pyrene Mfg com_....-- io Ss cmeiaiel ‘ 8% 300 7% June; 10 Apr | Amer Gas & Elec com_...*| 10834| 108 116% ,300| 104 June} 157 Apr 
be ee ee | ee 104% 105 300; 104% June] 109% Mar 

Rallroad Shares Corp--.-.*).....- 5%) =—5% 300} 25% June 9% Apr | Amer L & Trcom new wi25} 58%| 57% 59%| 1,500| 52% June} 89% Apr 
Rainbow Luminous ProdA *|______ 7 7 200 6 June} 14% Feb | Amer Nat Gascom vt o..*| 14%) 13% 15%| 6,000| 7% Jan| 19% Apr 

Common class B.....- e 3 3 3%} 1,200 3 June 7% Feb | Amer Superpower Corp— 

Reliable Stores Corp... -.*|_..-.- 13% 13% 100} 12% June}; 20% May CORR, Wi sccssccccce- *} 633 22% 24 56,100; 20% June| 39 Apr 
Reliance Internat com Als _, ee s 8 100 7% June; 16 Apr First preferred. ..... *| 98%| 98% 98% 300} 94% Jan| 101% May 
ce Management...*| 11 10% il 400 9% June| 26% Apr | Appalachian Gas com.__.*| 10 9% 10%) 4,600 8% June| 14% May 
Repett! ' Mittdeusscsecs — % «(1 200 % Jan 2% Apr | Arkansas P & L $7 pref..*|____.. 104 107 120) 102 Jan| 1 Mar 
Reynolds Investing com__* 46 4% 4% 100 4 June 8% May | Asseo Gas & El com_.__- *| 37%| 37% 40%| 3,300) 36% June} 61% Mar 
Richmond Rad 7% pref__*|_.__-_- 5 5 200 5 July} 12 Jan gg ee eo 35 31% 35 15,400} 30% June} 46% Jan 
Rike Kumler Co com....*|..._.- 28% 28% 100}; 26% Mar! 30% Feb $8 int bear allot ctfs ...|.....- 100% 106 310| 97 June! 147% Apr 
Roosevelt Field Inc... -- ° 2% 2% 2% 600 2 Jan 5% Mar 
Rossia International _-_-..* 7% 6 7% 900 5% June} 11% Apr | Bell Telep of Canada_.100| 147 146 147 75| 146 June] 157% Feb 
Brasillian Tr Lt & Poword*; 39%) 39% 40%} 6,900) 36% Feb) 65% Apr 
St Regis Paper Cocom..10; 21%| 21% 22%) 11,400) 18% June} 34 Apr | Buff Niag & East Pr pf. .25)__.-_.. 26 26 1,100; 24 Jap| 26% May 

7% cum preferred.._.100) 111 110% 111 200; 106 Jan; 111 July 

Saxet Co com-.--..-.---- + #615 14% 15 1,200| 14% June] e15 June | Cables & Wirelesse— 
Sebiff Co, com 7 ° 24%; 21% 24% 400; 20% June; 34 Ma Am dep rets A ord shs £1 1% 1% 1% 1,000 1 Mar 3% Jan 
Schulte Real Estate Co_.*|______ 5M 6 800 5% June| 14% Mar Am dep recta B ord shs- £1 5b 5% %| 3,100 % June 2 Jan 
Schulte-U oited dc w $1 St * 2% 2% =2%| 1,400 2% July 4% ADr Am dep rets pref eshs..../_..._. 3% 4 1,500 3% June 4% Jan 
Seaboard Util Snares... * 5% 5% ««6 900 5% June| 10% Apr | Cent Atl States Serv vtc.*/__.._- 3% 3% 600 2% June 6% Jan 
Securities Corp Gen’! new*)|______ 31% 39% 700| 31% June| 75% Apr | Cent Pub Serv class A_..*| 29%} 29 29%| 4,400) 28% June; 43% Apr 
Seeman Bros common. ...*)_....- 36 37 200| 36 June) 42% Jan | Cent &S W Util $7 pref__*|_____- 102 102 300| 953%, Jan| 103 Apr 
Segal Lock & Hardware. .° pawvnes 5 5% 600 5 June 9 May | Cent States Elec com....*| 23 21 23 10,700} 19 Jan| 89% Apr 
Seiberling Rubber com - 6% 5% 6% 800 5% June| 17% Feb 6% pf without warr..100| 75 75 75 100} e72 Feb| 83% Apr 
Selected industries com __* 6%| 6 6%! 1,400 5% June| 12% Apr | Cleveland Elec Ilicom_..*| 55 544% 55 200| 50% June| 93 Apr 

Allot pt» Ist & 2nd paio|______ 68 68% 300| 64 June} 84% Mar | Com'’w’lth Edison Ce..100| 285 285 285 10) 234 Jan| 335% Apr 
Selfridge Provincial Stores Comm ‘wealth & Sou Corp- 

Am dep rcts ord shs.._£1}______ 2% #$%2%] 2,000 2% July 2% Jan Warrants...........-.- 3 3% 4 10,600 3% June 6% apr 
Sentry Safety Contro!._..* 4 4 4% 600 3% June 9% Mar | Community Water Serv..*;} 12%) 12% 13%) 3,700) 11% June} 19% Apr 
Service Stations class A..*)_____- 39% 39% 25| 38% June| 39% June | Cons’l1G Ei & P Balt com_*|______ 110% 113 500| 90% Jan| 136% May 
Sheaffer (W A) Pen.....-. Wixsebed 50 51 200 June} 59% Feb | Consol Gas Util cl A... *| 23 23 23% 200} 21% Jan| 44% Apr 

com...*| 10 9% 10 4,400 8% Jap) 20 Apr Class B vt 6.___.-.--- 4 7% 7% 100 7% June| 14% Mar 

6% conv pref........ 39%| 35% 39%] 1,000) 33 Jap) 48% Apr | ContG&E7% pr pref.100/_____- 102 +103 250| 101% Feb} 108% June 
Silica Gei Corp com v#e_..*| 16%| 16 18 600} 15% June| 34% Mar 
Singer Mfg-_......-.-- ee 451 455 130) 451 July} 560 Apr | Dixie Gas & Util com-_---_* 10 10 10 100 10 July| 23% Mar 
Sieto Financial Corp----.*|_-.--- 19 19 100| 16% Jap| 25% Mar | Duke Power Co......-100)...... 150 151 150} 140 June} 209 Apr 
Smith (A O) Corp com.-_.*| 185%| 185% 204 380) 18734 Jap) 250 Apr | Duquense Gas Corp com.* 9% 8% 10%! 1,700; 8% July} 17 May 

ith Coast Cocom..... . 1% 1% 2%| 3,000 1% June| 17% Apr | Eastern Gas & Fuel Assn.*|..._.- 30 31%| 3,500) 25% Jan) 42 Apr 
thern Corp eom-.-.-.-... ° 6% 5% 6%! 3,200 4% June 8% Feb States Pow Boom...*| 27 26 27%| 2, 18% Jan| 44 Apr 
Southwest Dairy Prod-_..* 5% 5 5% 700 3% June| 13 Mar | East Util Assoc com..... ~~ 40 40% 38% June| 43% Apr 
Spanish & Gen Corp Ltd— Convertible stock.-.-.-.-. MSwene 12% 13% 12 June} 17% Mar 

Amer dep rets ord reg £)/_..-_- 1 1% 300 % June 2% Apr | Elec Bond & 8h Cocom..*| 77%)! 74% 81%5%/|237, 100 70% June| 117% Apr 
Standard Holding A-...-.- , a 17% 17% 100; 16 June| 22% Apr Preferred..........--- *| 10534| 104 105%! 1,500) 103% June| 109% May 
Stand Mot Constr....100 1% % % 600 % Jan 3% Apr $5 cum pref w i_._.--.-- 93%| 92% 93%| 2,500) 92% June} 34 June 
Standard Screw ---_-_-- a 113. 113 50| 105 May| 159% Mar Elec Pow & Lt 2nd pf_.*}_.._-_- 103% 103% 200; 99% Jan} 107 Mar 

ee e;| 20 18% 20 700| 14 June| 87% Mar Option warrants-...-.--. 44%| 44% 49%| 1,400) 28% Jan| 78% Apr 

6% cum preferred... ..50)..--.-- 37% 33% 200| 30 June} 48% Mar 66 oveferred.........-- *| 100| 100% 100%| 1,300) 100 June} 100% June 

pn Cosmetics com... .- bd 6% 6% 8 5,300 4% Jnue| 23% Apr | EmpireG & F 8% pref_100|___-__- 102 102 100} 99 Feb} 104 Apr 
Sterchi Bros Stores com. _*|______ 10 10 100} 10 May! 18% Jan | Empire Pow Corp part etk*|...__- 39 39 200; 39 =June| 60 Feb 
Stinnes (Hugo) Corp----- a 8 8 100 7 May! 10 Jan | Empire Pub Serv com cl A*| 17%!) 17% 17% 300} 17 4xJune| 26 Feb 
Straus (Nathan) Inc com_* 9% 9% 9% 200 9 June| 16% Mar | Florida Pow & Lt $7 pf-.._*/}_._--_- 101% 101% 100} 100 Jan} 105 Apr 
Strauss-Roth Stores com.*| 14 13% 14 900 9% Feb| 22% May | Gen G & E $6 pret B__.-*|_____- 81% 81% 100} 79 June) 97% Apr 
Stuts Motor Car_..---.-. ° 2% 2 2% 500 1% June 4% Jan | Gen Pub Serv $6 pref._-.*|....-- 50| 80 Jan| 94% June 
Sun Investing $3 pref_...*)---_-- 39 39 100} 39 Jan} 51 Apr | Gen Water Wks & EJ A..*| 28%) 28 28% 900; 20 Feb| 30% June 
Sunset Stores, Inc Georgia Power $6 pref_.._|....-- 101 101 100} 98% Feb| 10344 May 
$344 pref with warr__.50/_-_-__- 38 38 100} 38 July} 50 Feb 
i. 3 =| 25| 28%| 28% 28%] 1,200| 28 June| 34% Jan | Intercontinents Pow cl A.*|_..__- 20% 20% 300| 20% June| 25% Apr 
Swift International. -_--._ 16} 35%| 33% 35%| 1,300) 80 June| 38% May | ee 2% 2% 2% s00|} 2% June} 3 June 
Syrac Wash Mach B com.*|______ 6% 6% 100 5% June 9 Mar | Internat Superpower- -- -- *| 32 32 33 900| 31 June| 46% 
Internat Utilltior clase A.*| 42 42 42 600| 34% Jan| 50% Apr 
Technicolor Inc com __--- e| 29 29 36%| 5,300) 25% June! 86% Mar | eee 14%| 14% 15%) 4,300 6% Jan| 19% ADr 
Tennessee Products com. _*|-_-_-_- 13 13 100} 13 July| 16% June Participating preferred. * _ Pee 93 «= 93 50; 79% Jan| 99% Mar 
Thatcher Securities. -._-- 1 3% 3 3%| 1,600 2% June 54% «(OADr Warrant _____. ne lig 116} 2,700 lig June 4% Mar 
Thermoid Co pref._.-- re 65% 69% 100; 65 June; 87 Apr New sub warrants__._.. 7 7¥%\| 1,500 7 June} 10 May 
Tishman Realty & Const.*|_._..- 45 45 100} 43% Apr| 45% Jan | Interstate Pow $7 pref--_- 90 ) 10| 88 June; 91 Mar 
Tobacco & Allied Stocks. .*|--____ 33 33 100| 24 Jap| 43 May | Italian Super Power ci A- “s 75 ee 9% 9% 500 8% June} 18 Apr 
Transamerica Corp---~-- 25; 29%) 28% 31 21,300! 28% June! 47% Feb Warrants. - -. - 41 4% 4%| 1,200 4% June 9 Feb 
Transcont Air Transp---..* 4% 8%] 1,300 4% June| 10% Apr | Long Island Ltg 77% pf_100| 112%4| 112% 112% 20| 107% Jan| 112% May 
Lux 2— Marconi Internat Marine 
A common...... bd 8 7% 8 300 4% Jam| 18% Apr Commun Amer dep rts..|...--- 9% 9% 100 8 June} 13 Feb 
Tri-Continental Corp wart 4% 4% 4%| 1,700 4 Jap Q Apr | Marconi Wire! T of Can -: 4% 4% 4%| 2,500 3% Jan 9% Apr 
Tri-Utilities Corp... . *| 44 41% 44 1,100} 36 June} 58% Apr | Marconi Wireless Tel Ltd 
Truns Pork Stores. --.-..- a 21 21 100} 21 July| 26 Jap Beare’ enees. .........)..---. 6% 6% 100 6% July| 12% Jan 
Tubize-Chatillon Corp— Memphis Nat Gas_-_--. *; 14%| 14 14%! 2,000) 10% Jap) 22% Apr 

Common B vt ¢.-_-_... | 6% 8%) 1,100 6% June} 22% Apr | Metro Edison $6 pf ser C_*|_-_-_-- 101 + 101 25| 101 June} 105% May 
Tung Sol Lamp Works.._*|------ 13 15% 800! 13 July| 28% Apr | Middle West Utilcom....*| 27%| 24% 28%) 3,700) 24% June} 38 Apr 

$3 cum conv pref._...- Pia tacinn 30 200; 28% June} 38% Mar CE aiorc ser. lancone 2K 2% 200 1% Jan 5% Apr 

Midland Nat Gas cl A_-.-| 16%] 16 16%| 1,000) 13% June 16% July 
Ungerleider Finan Corp..*' 23%| 22 24 1,100} 21% June 386% Feb | Mid-West States UtilclA*' 25%) 25% 28% 1,400) 24 June 29% June 
Union Amer Investing...*| 23 23 23% 300 3 June| 42 Apr | Mohawk & Hud Pr Ist pf_*)_-__-- 107. 107 25) 104 Jan| 108% Feb 
Onion Tobacoo com... ._. s 4% % % 600 % June 1 Jan | Monongahela West Penn 
United-Carr Fastner com_*'.-.--_- Zz 7% 200 rj June| 16% Jap Pub Serv 7% pref. ---25|--.-.-- 24% 24% 100} 22% Feb| 25% June 
United Chemicals pref._.* | 32 31% 32 600; 30 June; 44 Feb | Nat Pow & Lt $7 pref...*|.-.--- 109% 110 500| 108% Jan| 111} May 
7 ,000; 12% June| 30% Apr preferred.......... *| 101%) 101% 101% 300} 100% Jan} 103% June 
,700 4% June 8% Jan | Nat Pub Serv com Dd Pe 21% 21% 100} 21% June| 26% Mar 
,700|; 17% June| 44 #£=xMar | Nevada Calif Elec _...100) 116 115 116 150 Jan} 149% June 
100 3% Jan 6% Jan | New Eng Pr Assn 6% pf100/-_----- 89% 90% 240| 88% Jan) 95% Apr 
100 9% June; 18 Apr | New Eng Tel & Tel_-. -.100)------ 144 144 144 Feb| 160% Apr 
100} 52 Jan| 72% Apr | N Y Telep6%% pref__100/-.--.--.- 114% 115% 175| 113% June} 117% June 
100; 13% Jan| 26% Apr | Niag & Hud (new corp) 
900; 10% June; 30 Apr CE. posaanencwe 10| 16%) 16% 17%] 20,100) 15% June| 24% Apr 
600| 17% Jan| 26% May Class A opt warrants... 4% 44% 4% ,900 4 June 6% May 
200| 36% June; 48 Apr Class B opt warranta....| 10% 9% 10% ,000 9 June} 15% ADr 
,400/ 11 June} 20% Mar | Nor Amer Lt & Pow... *|-..-.- 65 65 400} 63 June} 86 #£Apr 
,400| 13% July} 23 May | Nor States P Corpcom.100| 141 140 141 300} 130 June} 188% Feb 
100; 41 June 6565 Apr 6% cum preferred...100; 100 100 §=6100 20| 95% Mar| 100% June 
Ohio Bell Tel 7% pf_...100) 113%} 113% 113% 50} 111 Feb] 116 June 
6 300 6 June| 13% Apr | Pacific Gas & El let pref_26)------ 27%| 1,200) 26 June} 28 June 
12 ,600| 10% Jan Apr | Pacific Pub Serv cl A com.*|_-.._- 26% 28 500| 23% June| 39% Apr 
2 ,200} 12% June 3% Feb | Peninsular Tel com__--_-- _ ae 25 25 50} 25 Apr} 28% Mar 
1 500} 20% June| 29% Feb 7% preterred.......... 107 107. +107 10} 107 Mar! 109 May 
Pa Pow & Lt $7 pref___-- of Oe 108 109% 200| 108 June} 111 May 
Van Camp Pack 7% pref 25/------ 9% 9% 100 7% May| 16 May } Penn Water & Power..... ee 75 77 600| 73 Jan| 95% Mar 

Vick Financia) Corp....10 6% 6% 6%| 1,600; 6% June 9% Jan | Peoples Lt & a eom A.* *| 30 29% 30 800| 25% June| 46 # Mar 
Waitt & Bond class A_...*|------ 19 19% 200; 15 Jan} 21 Mar | Power Secur com__...... 20 6: @ 100} 14% Jan| 32 Feb 
Ww Cocommon....*| 34 31% 35 1,400} 30 June) 61 Jan | Pug Sound P & L 6% pt io a A 98% 98% 50| 98% June; 101% Apr 

. Sagi 15 11% 15 200; 11% June} 35 Jan | Ry & Light Secur com.-.-.*/__-_._- 63 66% 150} 63 June} 90 Apr 
Walker (Hiram) Gooderham Rockland Light & Power 10} 21%) 21% 21% 100} 19% Jan) 20% Apr 

& Worts common. .-...-. ad 8% 8% 8%) 6,700 8% Mar! 13% Apr | Sierra Pac E16% pref..100) 93 93 93 20} 90 Apr| 97 Mar 
Watson (John W) Co....*|------ 1% 2 500 1% Jap 6 Mar | So Calif Edison 6% pf B.25/.-_-_-- 26% 26%) 1,100) 24% Jan| 27% Mar 
Western Air Expreas....10| 30 30 31 300; 18% Jan) 46% Apr 6% pref class C....25) 25 25 25 1,100} 22% Jan} 26% Mar 
West Auto Suppy com A.*; 20 20 20 100} 20 July| 39% Feb | Sou Colo Powel A_....- Si eceton 24 24 100} 23 Jan| 26% Mar 
Western Md Ist pref__.100/------ 100 100 100}; 90 Feb| 125 Mar | Southern Nat Gas Co_____/____-- 13 13 100} 13 July} 21 May 
Wheatsworth Inccom.__.*|} 30 30 30 100} 30 July} 30 July | So’west Bell Tel 7% pf.100}.---.-- 120 120 50| 117% Jan} 120% June 
Wil-low Cafeterias. -.-... ° 8% 5 8% 700 6% Mur! 15% May | Sou West Gas Utiloom...*| 12%) 12 13% 600|; 7% Jan; 20 Apr 
Worth Inc conv class A..*|--.--- 1% 1% 100 1% July 3 Apr ene rent & Lt new./|...... 65 . pe en — oo yr 
Zonite Products Corp com *; 14 14 14% 600 4 Jul 21 A | A ee eee 65 f une 

” ™ Tampa Electric Co 62% 1,100; 64% Jap| 98 Mar 

Righte— Twins States Nat Gas cl A.* 400 % 

eens Se ts. Union Nat Gas of Can...* 
United El Serv Am shes 
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Bonds (Continued) — 


| Week's Senail 
of Prices. 
.| Low. i 


Sales 





Range Since Jan.t 








Low. High. 





United Lt & Pow com A..* 
6% com ist pref......- 
U 8 Elec Pow with warr.. 


Uti Pow & Lt com . 


West Continental Util A.* 
Pormer Standard Ot 


Subsidiaries — 
Borne Serymser Co....100 
Buckeye Pipe Line... ..50 
Continental] Oil v t e(Me) 10 
Chesebrough Mfe.....- 25 
Cumberland Pipe Line. _50 
Eureka Pipe Line...-.. 100 


eo pagan 
a. 


iuious Pipe Line. .....10 


National Transit. -_..12.50 
Ohio Ot) 26 


6% cum pref new...100 
Penn Mex Fuel.....-. 24 
Boutb 


Other Oi) Stocks— 
Amer Contr Oil Fieids....1 
Maracaibo 


Class A 
Atlantic Lobos Oil com._* 
Brit Am Oil coupon stk..* 


Carib Syndicate com..-..- 
Colon Oil Corp, com..--- . 
Colum Oil & Gasol v t ¢..* 
Consol Royalty Oll.--..-- 1 
Cosden Ollcommon.... * 
EEE 
Creole ica ° 


Syndica 
Crown Cent Porcoteumh ..° 
Darby Petroleum new com* 
Derby Ol! & Ref com..... 
Gen Petroleum, new_.._.. 
Gulf Oil Corp of Penna..25 
Houst O1l(Tex) new com 25 
Indian Ter Il) Oil el A.--- 


Intercontinental Petrol. . 10 


(nternat Petroleum-...-- 
Kirby Petroleum-_-_.....- * 
Leonard Oi! Develop. ...25 
Lion Ol] Refining......-- * 
Lone Star Gas Corp......* 
Magdalena Syndicate... -.1 
Middle States Petl A vtc” 
S208) © 8 6 Ost cannee-® 


Mo Kansas Pipe Line. ...5 
Cl B, vot trust ctfs._._1 
Mountain Prod Corv...10 
© 


New Bradtord Oli Co..._6 
N Y Petroleum Royalty-.* 
North European Oil. -..-.- 
Pacific Western Oll_...-- ® 
Panden Oi] Corp... .--.-.- * 
Pantepec Oil of Venezuela * 
Petrol Corp of Amer warr-- 
Plymouth Oi] Co_.......5 
Pure Oil Co 6% pref_...100 
Reiter Foster Ol) Corp...* 
Royalty Corp pref__.....- 
Byao Conso! Petrol. _....* 
Salt Creek Conso! Otl...10 
Salt Creek Producers__..10) 
Southiand Royalty Co...* 
Sunray Oi! com. -_... aa 

Texon Ol] & Land_......* 





Venesuela Petroleum..._5 
“Y" Ol] & Gas Co.._..-- bd 
“Vining Stocks— 
Carnegie Metals......- 10 
Oonso! Copper Mines... .5 
Cresson Consol G M_.... 1 


Cusi Mexicana Mining.-__) 
Evans Wallower Lead com* 


Golden Centre Mines. .-_5) 


Goldfield Consol Mines. -.1 
Hecla Mining Co......- 25 
Hollinger Consol G M_...5 
Gud Bay Min & Smelt. _* 
Iron Cap Copper C Pree - TE 
Kerr Lake Mines_.._.___ 

Newmont Mining Corp- is 


New Jersey Zinc... ....- 25 
Nipissing Mines. -_....... 5 
Noranda Mines Ltd_.._.. bd 
Onto Copper... ....-. wit 


Pond Creek Pocahontas. _* 
Premier Gold Mining. -1 
Roan Antel Cop Min Ltd_- 
St Anthony Gold Mines-__1 
Shattuck Denn Mining. __* 
South Amer Gold & Plat. _1 
Teck Hughes.........-.: 


Mnited Verde Extension 50c 


United Zinc Smelting-_-___* 


Wenden Copper Mining _- 1 
Yukon Gold 


Bonds— 


4labama Power 44s8-..1967 
1968 


1956 
Aluminum Cos f deb 5s '52 
Aluminum Ltd Be. .... 194> 
Amer Com'Ith Pr 6s___ 1940 
Amer G & El deb 5s_ . 2028 
Amer Gas & Power 68_ 1930 


American Power & Light— 


6s, without warr._ 2016 
Amer Radiator deb 4 \s ‘47 
Amer Roll Mil deb 5s 194s 
Amer Seating Corp 6s_ 1936 
Amer Solv & Chem 6 s '36 


With warrants 


Appalachian El Pr 56.1956 
Appalachian Gas 68__1945 

Sonv deb 68 B _..1945 
Applachian Power 6s. .2024 
Arkansas Pr & Lt 58..1056 
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38% 

103% 105 
11% 12% 

4% 


17% 
23 


% 
4% 


aX 


103% 


92% 
107% 

97% 

68 








$38 








Sere 








2744 
97% 
11% 
4% 
14% 
23 


RRR 


Sw em nwe 


WRaowonwoBaowe We 
KKK KKKKKKESKKS 


xs 


Jan 
Jan 
June 
June 
Jan 
July 


June 
July 
June 
June 
June 
July 
Jap 
Jan 
June 
June 
June 
June 
June 
Feb 
June 
dune 
Jan 
June 
June 
Junr 
June 
June 


Jap 
Jar 
Jan 
June 
July 
July 
Jai 
June 
June 
June 
June 
June 
June 
Jan 
June 


June 
June 
June 
July 
July 
Mar 
June 
June 

Feb 

Jan 
June 


June 
June 
June 
June 
June 
Jap 
Jan 
May 
Mar 
June 
Jap 
June 
Jan 
June 
May 
June 
Mar 
July 
Jap 
June 
June 


June 
Feb 


June 
June 


June 
June 
May 
Jure 


% June 


93 
a0 


i100 
1014s 


o7 My 


93% 
91% 


tas 


98% 
We 
67% 


83% 
6% 


105% 


9334 


% May 


Mar 
June 
May 
June 
June 

Jan 
June 
Jan 
June 
June 

May 

May 


Feb 
Jar 
Jan 
Feb 
Feb 
June 
jue 


June 


Jai 
May 
Jai 

Jan 


Apr 
dal 
Mar 
June 
June 

Jan 





56 
119% 
22% 
6% 

28 
28% 


ss 
RE KES 


ot Sa8ea 


wSad 
KRKKFERREKK 


aSae 


was 
EEK 


—— 
PAoOna 
= «& 


<) 
Rs 


Re 
RFK 


naw 


ewrannc 
SRK KKKFR 


May 
Apr 
Feb 

June 


Mar 
May 


Feb 
Jan 
Apr 
Apr 
Apr 
Jan 


Mar 


June 
Mar 
Mar 


Jan 


Mar 
Apr 
Mar 

Feb 
Mar 
May 
May 


June 
June 








Associated Elec 4a. 1953 
azeociated Gas & Electric 

Deb 4s without war '48 

Without warrants---_-. 


— pbocens 1949 

bncesecpeonncece 1968 
bia Seeecor cuccens 1938 
BIT « var gcvcceniih 1977 


Asaoe’d Sim Hard 6s 1933 
Assoc Telep Util 64-1044 
Atlantic Fruit & Sug 8s 49 
Beacon Oil 63 with war 1936 
Bell Tel of Canada 5e_ 1957 

lst M Seseries A .1955 
58 series C May 1 1960 
Rerlin City Flee fa__ 1955 
Birmingham Gas 5s_-_.1959 
Boston & Maine 5s ser 2°55 
Gi, 26 ---- 1932 
Bklyn Boro Gas 58 A. 1967 
Canadian Nati Ry 78.1945 
| Ee ae 955 
Can Nat SS Ss -_-. 
Carolina Pr & Lt 56... 1056 
Caterpillar Tractor 68. 1935 
Cent States Elec 5s... 1948 
Deb 548 _Sevt. 15 1954 
Cent States P & Lt 5%e 53 
Chie Pneum Tool 54s 1942 
Chie Rye 5e ctfs vente 
Childs Co deb 58....-. 


“1966 
Conv deb 5s_....-- 1950 
Cities Service Gas 5 4s 1942 
Cities Serv Gas Pipe L 66°43 
Cities Serv P & L 5481952 
Cleve Elee tllum deb 7a ‘41 
Columbia River Longview 
Bridge 7s 194: 
Commander Larabee 6s ‘41 
Commers und Private 
Bank 54s. ._----.- 1937 
Com'wealth Edison 4 48°57 
Consol G E L & P (Balt) - 


19 
Consol Publishers 6%s °36 
Consol Textile 8s ries 
Consumers Power 48-5 
Cont’!G & El 58_...-.- 1958 
Continenta! Ol 6a_.1937 
Crown Zellerbach 68. .1940 


Crucible Steel 5s...-- 1940 
Cuban Telep 7 4s... .1941 
ss Pack deb 5 4s 1937 


-1944 

eae & Salt . Ry 6a_ .1960 
Det City Gas 6e ser A_ pad 

tet Se ser B.....<.. 950 
Detroit Int Bdge 6 Ks. 1953 

25-yr ef deb 7e___-- 1952 
Dixie Gulf Gas 6 4s-_.1937 

With warranta___..-.-- 


Duquesne Gas fe... .- 1945 
East Utilities Inv 5s 
With warrants. - - -- 1954 


Edison E1 (Boston) 56.1933 
Elec Power & Light 58.2030 


6s Series A _. 1943 
Emptre Oll & Retg 548 '42 
Ercole Marelli El Mfg— 

6%s with warrants. 1953 
European Elec 64 1965 
Eur Mtge & Inv 7s C_.1967 


Pairbanks Morse Co 681942 
Federal Sugar Ref 68__1933 
Federal Water Serv 548 '54 
Finland Residential —_ 
i oitwtiae «00 196 
Firestone Cot Mills 5s. tote 
Firestone T & R Cal 58 1942 
Fiek Rubber 5 s- -...1931 
Florida Power & Lt 58.1954 
Garlock Pack deb 68. .1959 
Gatineau Power 56...1956 
eS ee eae 1941 
Gelsenkirchen Min 638-1934 
Gen Baking 54a W 1.1940 
Gen Bronz Corp conv 68 *40 
Gen Pub Utilities 68__1931 
Gen Rayon Co Ltd— 
6s series A____.._._ 1948 
General Vending Corp— 
6s with warr Aug 15 1937 
Cer a ee 


6s series B_ _ . 1944 
Georgia Power ref 5s_.1967 
Gesfuerel deb 68_...-. 1953 

With warrants_-__.....-. 

Without warrants. - --- 
Glidden Co 5 4s-_-.--.-- 1935 


Gobel (Adolf) Inc 64s °35 
With warrants_-....----. 
Grand (F&W) Properties— 
Conv deb 6sDec 15.1948 
Grand Trunk Ry 6 %a_ 19%6 
Guantanamo & West 5s "58 
Gulf Mobile & Nor RR 5s C 
Gulf Oll o fPa 6a... .-- 1937 
Sinking fund deb 58-1947 


Guilt Statae Titil fa_._. 19456 
Hamburg Electric 7s. .1935 


Hambure EF! & Und 54s 38 
Hanover Credit Inst 6s '31 


yet Rubber 5}4s- --- 1 


Houston Oil 54s----- 1940 


Hudson Bay Mining & 


Smelting 6s....-.--- 1935 


Hungarian Ital Bk 7 4s "63 


Hygrade Food 6s A--..1949 
Il! Pow & Lt 6448 ser B ’54 

po gt’ ee 1957 
Indep Ol & Gas deb 68 1939 
Ind'’polis P & L 5e ser A ‘57 
Inland Utilities 68. _._1934 


Insull Utility Investment 


6s ser B without warr ‘40 


intercontinvnts Powe: Co 
Deb 68 with warr._194* 
New 


Int Pow Sec 7s ser E_1957 
Interstate Nat Gas 6s _ 1936 


Without warrants 











82% 


94 

80 
872% 
883% 
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$3223233 


Ses 


382332238 


EE 


33238 


38 


6,000 
17,000 


52 ‘oon 
1,000] 100% Jan} 102% May 


2383322 


= 
—) 





88 June! 96 Apr 


102% July} 108 June 





100 Feb) {10% ADF 





82% June} 90 May 


94 July) 124 Jab 
79 June! 94% Jan 
71% June| 87 Mar 
783% Mar!) 88 Jab 
801% June| 87 Mar 
90 June; (06 Mar 
bed] Mar! 86% Feb 
92 June; Kh™ Feb 

Apr 6 Apr 


2 
103 Feb; 108 Apr 
too Feb| 103% Mar 
100 Jan| 103% June 


02 June! 102% June 
84 June} 91 Apr 
97% June| 98 June 
97% June}! 100% Mar 


100% Jan| 103 Mar 
103. June} 103% July 
107 Apr) 108% June 


99 «€6June} 99% June 
Qu% Mar| 102% July 
VR% Jan) 163 May 
9y%, Apr) 05% May 
ii Jar 54 Mar 
72% Ja 89% Mar 
‘6% June; “1 Feb 


97 Jan| 162 Feb 
6% Feb; 82% July 
82% Jan); 9l* Mar 


62% Jnr 89 Ma 
96% June; 99% Aor 
| “MZ-y Jar) 8% Mar 
| $9934 June| 128 May 
33% Jav “8% Mar 
90 Jar 95 Apr 


ok) Jat 94% Mar 


106 Jan; 108 Jan 


65 June| 65 June 


50 July; 69% Jan 


81% Jan} 91 Mar 
93% Feb| 98% Apr 


101% Feb| 105 May 


96% Feb) 101 May 
63% July} 7 Jan 


91% Feb) 90% Mar 
a Feb| 94 Mar 


Feb; 98 Mar 
June} 99 Msr 


96 
98% May| 989% May 
107 June} 109 Mar 
¥6% Jan; 99 Mar 
Wig Jnn| 102 June 
65 June) 85 Feb 
104% Feb| 107% June 
97% Feb! 102 June 
53 July; 89 Mar 
43 July} 75 Mar 


Jjan| 99% June 


6* 
86% July; 109% May 
69 June} 87 Mar 


hw jJan| 101% Mar 


89 June) 94% Mar 


98 Jap} 116 May 
83% Jan} 80 Mar 


78 Feb! 87 Apr 
June} 101% Mar 


84 
83 Jan}; 91 Apr 


93 jan| 98 June 
75% June| 93% Jan 
9034 Jan} 97 Apr 


7% jJan| 88 Mar 





90% June; 96% Mar 


94% Jan) 101 Mar 











88 June) e906 May 
95% Jan) 101 June 
90 June May 








04% 
91% May! 92% June 
99% June) 99% June 


95% July; 99% May 

















Jan) 102 Jan 
84% Jan; 90 Mar 
96% Jan| 100% June 
80 tm 91 Aor 





98 
64 jer} 100 June 
f7% Tar} 98% June 
97 May}; 97% June 











76 Jan} 92 Mar 
55% Jap) 714 Apr 
“7% Feb) 101% June 
8844 Feb) 95 May 


96% Jan) 100% Mar 
98% Jan| 126 Apr 


‘8% June} 112% Mar 
89 June) 397 June 


97 June| 97% June 
93% Jan) 101% June 
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Thurs. Thurs. 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale |_ of Prices. for Sale | of Prices. for 

Bonds (Continued)— Price.|\Low.  High.| Week. Low. High. Bonds (Concluded)— Price.|\Low. High.| Week Low. High. 
Internat Securities 58.1947) 79%| 78% 80 5,000 59% June} 88% Jan | So'’west Pow & Lt 6s_.2022| 10814| 106 108%| 4,000) 103 Jan] 10834 July 
Interstate Power 5s...1957| 86 86 88 | 17,000 Feb| 93% Mar | Staley Mfg Co Ist 68.1942) 98%| 98% 99 6,000| 97% Jan| 99% Apr 

co Oy eae Rane 86 8644 ,000 80% Jap| 92% Mar | Stand Invest 5}4s__..1939/______ 885% 88 7,000} 81% Jan} 93% Apr 
Inter-State P 8 4%s_.1958|___ ___ 89% 89%; 1,000) 88 Jan} 92 Apr | stand Pow & Lt 6s....1957| 9814| 9714 9814| 55,000] 9744 Jan| 100% Mar 
Investment Bond & Share Stinnes (Hugo) Corp— 

With warrants 5s__.1947)_._... 90 90 5,000) 88 Jan| 9334 Apr 7s 1946 without warrants}; 81%} 80% 82%! 19,000) 7 Feb| 85% June 
{nvest Co of Ain 58 A_1947 7s Oct 1°36 without warr|______ 80% 80% 000! 804 July] 90% June 

Without warrants. ....-/...... 78% 78%| 4,000); 76% Jap| 82 Mar | Stutz Lyte Car 7}48s.1937| 34 33 35 11,000} i9 June} 650 Jan 
Investors Equity 58-1847 8un Oil 544s_......_- rn 102% 102%] 8,000} 100 Jar| 102% Mar 

without warrants...-..- 79 79 79 1,000} 70 Jan} 80 # Mar | Swift & Co "ia Oct 15 1932) 10044] 100% 100%] 51,000) 79% Jan] 101% Mar 
iowa-Neb L & P 66...1957) 9534; 94% 9534) 45,000) 91 Mar| 9634 June | Terni Bydro-Elec 6&8 °53|______ 885 85%| 16,000) 85 Apr 87 May 
Igarco Hydro Elec 78_.1952| 89 88% 92 ,000} 83 Jan| 94% Mar! Texas Cities Gas 5e_..1948/)______ 79% 79%) 3,000; 79% June) 86% Apr 
Isalian Superpower of Del— Texas Gas Util 6s_...1945) 95%%| 94 96 | 35,000; 94 June] 107% Apr 

Debs 68 without warr 63) 70%) 69% 70%) 17,000) 9 Jap} 20 Mar | Texas Power & Lt 6s..1956| 99%] 991% 100 48.000) 96 Jan| 100% June 
Jersey Cent P&L5sB see? esas 2 90 Re Re May + zune Thermoid Co 62 w w_.1934)____*_ 88 89 8,000} 82% Jan| 98% Mar 

54s series A ...-.- _ 2% 102%} Il, 0 une % June t Utilities Corp deb 58°79 3 3 7 
Kansas Gus & Fl 68--.2022| 106 | 106 106%| 9,000] 100% Jan| 107% June Bic} 706 S154) 68,000, 78. Jan]. Ie. ee 

Ist mtge 4 %s June 1 boo koe 93% 94 | 27,000) 93% May; 94 May | Dlen Co @s__...-...- 944) 91 91 91 14,000) 8&3 Jan| 94% Mar 
Kelvinator Co 6s....-. Union Amer Inv 58...1948)______ 82 82 1,000} 80 June! 98 Apr 

Without warrante.-...-/_...-. s89% 91 7,000; 69% Jan) 91 Apr | Union Gulf Corp 5s Jul 1°50} 100%| 100 100% ane" 000} 99 June| 100% July 
Koppers G &C deb 5s_ 1947 99%| 981% 9934] 40,000] 95% Jan| 100% May | Un EL & P 5s B new.1967|____ 103 103 | 10,000! 102 Apr] 10344 June 

| Pare 950) 10234) 102% 10234; 53,000) 9914 Jar} 103% June | United El Service 7s__1950 
Lehigh Pow Secur to__2028 104%| 104 104%) 61,000) 102% Jan! 107% Mar Wee WH pn enenséelcuc ecu 97 97%| 2,000! 97 June| 103% Apr 
Leonard Tietz 7 448-..1946 Without wartants__...-|______ 93% 943%! 15,000; 89% Jan| 97% Apr 

Without warrants... ---|....-- 99 99%) 9,000) 93 Fev! 100 Mar | United Indus Corp 648 '41|__ | 88% 88%| 6.000] 84 Jan| 92% Apr 
Libby, McN & Libby 56°42} 92%) 92% 92%) 9,000) 9034 June! 95 Apr | United Lt ° Rys 548.1952) 877 87 88%| 31,000] 833% Jan| 9434 Mar 
Lone Star Gas Corp 58 1942/___.__ 97 97%| 17,000} 96% Mar| 99% Mar Ge series A_....._.. ae 101%} 101% 101%} 11,000) 100% Jan| 104 Mar 
Long Island Light 6s__1945)______ 104% 104%%| 3,000) 103% Jan) 106 Feb | United + ay (Hav) 7 4s °36\______ 102% 102%' 5,000| 100% Jan} 107 June 
Louisiana Pow & Lt 531957| 975%| 97 97%| 42,000} 92 Jan} 98% June | U S Radiator 5s A i938 84 84 84 14,000) 823% Jan| 88% May 
Manitoba Power 5%s8-.1951/_._..- 99 99%' 10,000} 96% Feb) 100% May | © 8 Rubber— 

Mansfield Min & Sm 7s °41 Serial 64% notes_.1931)____ 100 100 2,000; 9614 Jan' 101 Mar 

With warrants. .......- 85 85 85 2,000; 85 July; 96 Jan Serial 644% notes..1932)______ 97 97 000! 95% Jan 100 Apr 
— Gas Cos 5%s-...1946) 102%) 102% 103 64,000) 10145 Jan) 105 Apr Serial 644% notes..1935) 97 97 97 2,000) 94 Jan} 100 Apr 

siaenaneesuapes 1955) 98%) 98  98%| 25,000; 97 June; 98% May Serial 644% notes..1937| 911%] 91% 92%) 8,000! 91% July} 98% May 
MeGord Rad Mfg 6s_.1943| 75 59% 75 23,000| 59% June| 87% Mar Serial 6s w i_._....1933) 98%] 98 499%|271,000| 98 Junell0O0 Mayr 
Mead Corp ts with warr’45) 97 97 97 52,000; 97 May! 97% May | Utah Pow & Lt 4%s_.1944/.. 95% 95%!) 3,000) 95 June] 9544 May 
Mid States Petro! 648 1945) 60 60 60% 000} 60 June) 76% May | Valspar Corp conv 68.1940) 9314) 93% 95 22,000; 93% July; 100 Apr 
Middle West Util 5s__1932]______ 100 100 | 10,000) 100 June} 100% June | Valvoline Oil 7s_____- abe 101.101 3,000} 101 June} 103% Mar 

Conv 5% notes__.-1933]_____- 99 99? 6,000} 98% June} 99% June | Van Camp Packing 6s_1948|_.____ 70% 70%| 1,000| 70% July| 81 Feb 

Conv 5% notes....1934) 98%| 98% 98%) 6,000) 98% June] 98% June | Van Sweringen Corp 68_'35| 97 97 97\%\213,000| 96% June! 100 Apr 

Conv 5% notes..--1935) 97%| 97% 97%| 12,000} 97% June| 98 June} Virginia Elec Pow 58_.1955)______ 101% 101%| 2,000) 97% Jan] 101% Apr 
Midland Nat Gas 6s__1935)___.__ 98% 98%) 35,000\ 98% July| 98% July | Virginian Ry 4%s B__1962| 98%) 981% 98%] 2.000| 96% Apr| 100 Mar 
Milw Gas Light 4 }4s_-1967)______ 99 n99 %4 7,000, 95 Jan| n99% June | Wahash Ry 58 ser D__1980/ 100%| 9934 100%! 39,000) 99 June| 102% Mar 
Minn Pow & Lt 48 44_--1978/__._._ 92% 92%) 14,000!) 89% Jan) 94 af | Waldorf-Astoria Corp— 

Miss River Fuel 6sAugl15' 44 ‘st 76 with warr....1954| 8814) 884 89%/| 22,000) 86 Jan| 103% Jan 

We WAMOE, nc ccvcslococe- 109% 109%; 2,000) 102 Jan| 122. Mar | Wanamaker (John) Phila— 

Without warrants _-_..-|_-.._- 94 94 10,000| 92% Feb, 100 June a 1949] 102 102 102 1,000} 102 July| 102 July 
Miss River Pow deb 5s 1951|_____- 100% 100%! 1,000) 100% July| 103% June | Wash Wat Pow 5s w1_1960| 103 102% 103 55,000} 98% Jan| 103% May 
Mo Pac RR 5s ser H__1980| 100 99% 100 53,000; $9 June; 102 Mar | Webster Mills 6548__.1933/______ 97% 97%} 19,000} 85% Jan| 97% Apr 
Montreal L H & P col 58°51) 101 100% 101 8,000} 95% Jan| 101% Mar | West Penn Elec deb §8.1930| 89 89 90 7,000; 88 June} 93% Mar 
Morris & Co. 7348-.--1930| 10034; 100%2z100%| 16,000) 99% Jan|zi0l Feb | West Texas Util 5s A.1957| 92 91% 92 15,000} 89% Feb| 93% Mar 

Western Newspaper Union 

Narragansett Elec 56 A ‘57|_._._- 100% 101%} 20,000; 97 Jan! 101% June Conv deb fis___.__- 944) 84 84 84 1,000} 84 July} 92%° Mar 
Nat Pow & Lt 6s A__.2026) 105 105 106 14,000; 104 Jan} 10844 Mar , Westvaco Chlorine 5 4s ’37|______ 102% 102%} 1,000) 101 Feb] 103% June 

SGT a cceccow 2030) 91% 1 91%} 70,000; 91 May 92 May i Wisconsin Pr & L 58 C '56/_.___- 99 99 5,000} 99 June} 101 June 
Nat Public Service 58.1978) 75 74% 75%) 28,000; 74 Jan) 8654 Mar 
Neisner Bros conv 6s. .1948)___._. 87 87 1,000} 8&7 July; 95 Mar foreign Government 
Newberry (J J)5%s w i.°40/_____. 97 97%| 15,000| 97 June) 99% Apr and Municipalities— 

N E Gas & El Assn 5.1947) 91 90 91 9,000; 85 Jan| 98 May | Agricul Mtge Bk Rep of Co! 

iktiontbennee ane 1948} 90%! 90 91 17,000) 85 Feb| 94% May 20-year 78....A&O 1946)______ 89 95 66,000; 82 Mar] 95 July 
N Y & Foreign Invest— Baden (Germany) 78..1951}______ 95 95 3,000} 91 Jan| 98% June 

5s A with warr_..1948) 85 85 = 4,000; 79 Jan} 90 Apr | Brisbane (City) 68__..1950| 96%!) 96% 96%] 18,000} 9644 June| 97 June 
N ¥ P & LCorp Ist 4%8'67; 94% 94% 102,000) 91 Feb; 96 May | Buenos Alres( Prov) hi | Seas 100 100 10,000) W7>, Jan] 102 Apr 
Niagara Fails Pow 68_1950)_____-. 105% 106 ,000) 105 Jan| 107 June ie er: 1952 5 95 96 : 0444 Jan| 100% Apr 
Niagara Shares Corp (Ma) 64s when Iissued._.1961| 87%) 86 89 22,000! 86 June} 96 $May 

20 yr deb 54s May 1°50) 102%! 101% 102%/196,000) 99% Apr) 105% May | Cauca Valley (Dept) Rep ot 
Nippon Elee Pow 648 1953| 91 903% 91 | 28,000) 88% Feb| 94 Mur Columbia, exti. s t 7¢.'48|______ 7332 73%! 1,000 68 Feb| 89 Apr 
North Ind Pub Serv Se 1966/_____- 101% 102 12,000, 97% Jan! 102% Mar | Cent Bk of German State & 

6 series D_.......-1969)_____- 102 102 2,000} 97% Jar) 102% Mar Prov Banks 66 B_..1951}______ 82% 82%!) 6,000) 76% Im Bi; Mar 
No Sts Pow 6% % notes 33) Sm 103. «103 3,000) 100'¢ Feb) 103% May | Cuba (Rep.) 5s wi_1945) 941% 94 94% 106,000; 94% July| n99K% May 
Northern Texas Util 7s °35) 102 101% 102 16,000! 97 Feb; 105 Apr Danish Cons Munle 64%8'55| 10044| 100% 100%) 14 ,000; wi + tetas) GOd May 
Northwest Power fs A ‘eon 98%| 98 9934) 18,000) 98 June, 1:00 Mar | ey aoe 1953} 95%) 95 96 16,000; 90% Jan} 97% June 
Obio Power 4%s ser De 95 94% oer 28,000) 91 Jav| 95% June | Danzig P & Waterway Bao 

LS Go a 952! 101%) s101 101% 10,000) 98% Jan) 102% Apr Extl 9 f 6446_......1952| 81 81 82 6,000| 745% Jan S54 Mar 
Ohio River Edison 5s- 1951 101%} 101% 101 34 | 11,000! 98% Feb! 101% July | German Cons Munic 78 "47| 96 96 97 36,000} 91 Jat ¥S% Mar 
Osgood Co with warr @s '34)______ 62% 6254 2,000; 60 June} 82 Feb 6a .---1947| 85%] 83% 85%) 37,000) 79% Jan| 91 Mar 
Oswego Riv Pow @s__.1931| 101 101 101% 22000) 09 Jan| 101% July | Hanover (City) 7s w 1 1939 97 96% 97%! 28,000) 9544 Jan| 98% Mar 
Pac Gas & El ist @'48_194!|) 96 95% 96% 31,000; 93% Feb) 7 Mar Hanover (Prov) 64s.1949)_..___| 91 91 | 3,000} 86% Jan) 95 Apr 
Pacific Invest deb Sa__1948)___ 80 80 7,000! 79 Feb 45, Apr Heisingfors (City) 63¢e ‘60; 91%) 91% 9214| 10,000; 90 Apr| 96 Mar 
Pacific Western 011648 43) 93%) 92 93%| 28,000) «%1 Jan 5% Apr | Indus Mtge of Finland— 

Park & Tilford §s_....1936/__.__- 90 90 1,000; 85 May o1 Jan ist mtge colle f 78_.1944)_____. 99 99 2,000; 7 te 100% Mar 
Penn CL& P4%s_--1977| 92%) 92 9244] 18,000] 92 July| 92% July | Medellin (Colombia) 7s '51| 77 74% 77 3,000! 74% July] 92% May 
Penn-Obio Edison 68. 1956) | Mtge Bank of Chile 66_ 1931 9934; s99'4 100 40,000; wiig Jeu 100% June 

Without warrants__._._| 102 10154 102%4) 9,000) 99 Jur} 105% Apt | Mtge Bk of Denmark Se '72/)______ 974% 97%!) 1,000) @5% Jan) OR Jap 

| Pee 195% 99% 99 100 | 43,000) 90 Jan) 101% Mar Neth'lands (Kingd) 6s 1972! 5 thas ice 104% 104%| 2,000) 103% Mar| 106 Jan 
Penn Dock a Wtswwi'4e) 96 95 96 44, 090! 933 Jay 98's Mua Parana(State) Brasil 781458); _____- 72% 74M!) 7,000) 65 Jau 8244 Mar 
Penn P & L tst & ref D‘A3| 10124) 101% 102 14 4,000, 99% Feb!) 103 May Prussia (Fee State) 668.1952) 88% 86% 884 5,500} 81% Jan| 92% Mar 

Ist ref 5s series B._.1952)______ 103% 103%! 1,000) 99% Feb!) 103% July Ext! 6 4e(of'26)Sep 15°5i)_..__- 93 93% 5,000; 884% Jan O74, Mar 
iy Electric 5'4s_-..1947|_____. 107 =—107 | 1,000} 105% Jan| 108 June | Rio de Janerio 6 %s___1959)______ 73 74 10,000| 67 Jan| 85 Apr 

Sia ctdeetail techie aa te ® a0 1960}_____.| 104% 104%} 2,000) 102% Feb} 104% July | Russian Govt— | 
Phila Flee Pow 5%s--1972| 106} 105% 106%) 26, 000} 104 44 Feb) 106% Mar RG ata eee ps  yaalleet gs 4 4 2,000 4 June 8 Jan 
Phila Rapid’T comale: 6s 1962)... ___ a7 80%) 3 000) 77 July; 93% Jan ee eee eS 4% 43 5,000 33% June} e5%% Jan 
: Saar Basin (Counties) 7s'35|_____- 98 98} 8,000; 93 Jan} 101 Apr 

G & E Ist & ret 4s 1957'______ 98% 98%' 2,000| 96% Mar 99 June | Saarbruecken 7s__.__- 1935) 101 101 101 1,000; 98 Feb| 102% May 
Piedmont Hydro-Electric | Sante Fe (City) Argentina 

6 %s class A__-._-- 1960}. ....- 92 92 2,000) 914% May| 92 May External 7s__.___.- 1945}_..-.. 86% 86%) 1,000; 86 Jan| 94 Mar 
Pittsburgh Coal fs... 1944)______ 99%4 100 13,000| 944 Jan! 103 June | Santiago (Chile) 78_..194%] 94 93% 95 10,000} ¥O%w% Jan) 899 Mar 
Pitts Steel 66.......- 59468). ..... 102% 102%4| 6,000] 101% Jan] 104 May Ta eS 1961} 91%) 91% 93 20,000; 91% July; 97 # £June 
oo Te ee $900). ..-.. 103% 103%! 3,000) 102 June! 119% Feb | Sydney (City of) New 
Potomac Edison 5s___ 1956) 1 99 100 20,000; 94% Jan| 100% May Routh Wales “ea 1955, 86%| 85% 87%) 59,000 85% July] 90% Mar 
Pow Corp of Can 4360 3S}....-- 88 88 5,000 8&1 Fet 00 Mar- nee 
Power Corp (N Y) 54s '47|_._..-| 96 96 2, 000} 95% Jan 99 ay 
Procter & Gamble 4s '47 99% 98% 9934; 14 )) 5% ‘eb 99% ab 
PugetSound P & L rd "49| 101 % 101 ai 101 x4 | 23,000! 99% Jan! 103 Apr * No par value. J Correction. m Listed on the Stock Exchange this week, wher 

1st Shes 5e Pe ol 96%| 96 96%| 43,000; 95% May| 97% June | additional transactions will be found. Sold under the rule, 6 Sold for cash 
Queens Boroug ase , \ Ex-righte 

534s Se ons a ad 101% 103 7.000 10034 dan 108 ¥6 Ap s Option sales. ¢ Ex-rights and bonus. w When issued. 2« Exz-div. y ig 
IA hs cari av sak to i | et Se 99 99 A an % July fe - 2 
Reliance Management 5s - nt te Ri» ait mi a e “Under the rule” sales as follows: 

With warrants - ---- 1954/..._-- ,006 une ar 

Remington Arnis 64s 1930|_____- 97 97 ,000) 97 Apr| 99% Feb | Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106 @107. 
ester Cent Pow Se fi) 75! 74% 76 19,000) 74% June; 84 Mar | Associated Laundries, Feb. 17, 100 at \. 
Rubr Gas 6 4s------- 1953) 85%| 84% 85% 800) +) Jar) 8934 Mar | Biaw-Knox Ce., Jan. 2, 58 shares at 31. 
Ruhr Housing Corp 64*'58| 8644) 86}4 8634| 4,000, 8a Apr) 29% ADr| LG yan 26. 50 warrunte at 4% 
St L Gas & Coke 68..1947| 59%| 59% 60%) 18,000; 59 June; 83 Mar ar ° Bo : : 
Ban °‘ utonie Pub Serv6e'58) 964%) 96% 97%) 33,000, 91 Jav| 98% June | Centra) States Elec., Feb 6, 3,300 shares 6% pret. at 70 
Saxtet Co Ist conv 6s A "45 oes + 4g $0% byt = — sae ya Donner Steel Feb. 27, 50 shares common at 33. 
Seripps (E W) 5%. ... 1948 4 ap une , > 
Servel, Inc, oO --- eae Os eee 65 67 6,.000| 64 Feb| 72 May General Water Works & Elec. 68, 1044, Jan 29, + at 96% 
Shawinigan W & P oie. A 95%} 94% 95%| 45,000| 90% Feb| 95% June Gerrard (8. A.) Co., Jan. 2. 105 shares cum. at 

t}eserles B ._..- 94%| 94% 94% ,000; 90 Feb| 954, May | Gorham Mfg com v tec. April 23,1 «at 42% 

ist 5s ser C when oom. nee han 102% 102%| 30,000; 98 Feb) 102% June | Happiness Candy Stores com., Feb. 3, 100 at 1%. 
Sbawsheen Mille 7s. ..193i| 101%) 100% 101%| 10,000) 9634 Jan| 101% July | pouseon Gulf Gas. Mar 3, 2 shares at 19 
Bhetfield Steel 5%a__.1448/ 100%| 100% 101 | 13,000) 97% Feb; 101 June on Me ’ ; 

Silica Gel Corp 6 44s__1932 Kopper Gas & Coke pref., May 6, 25 at 102%. 

With warrante........./.---.-- 98 98'%4| 6,000! 97 Jan} 107 Mar | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112 
— og beng tos -+---- 63% 65 5,000, 59 Jan) 75 ADF | Neve Drug Stores, May 16, 20 shares ut 2 

utheast ed. 

Without warrapts__._._.| 106 105 106%| 95,000) 103 Feb| 108% Mar | Russian Govt. 6348, 1921 ctis., Feb 7, $6,000 at 7 
Sou alif Edison 5s...195!/|------ 102% 103 34,000} 99% Juu| 103% Mar | Saxet Co., common, June 24, 5 at 15. 

Refunding 5s.._.-. 1952} 103%] 10234 10344; 22,000) 99% Febjnl03}4 Apr | ginger Mfg., Ltd., Feb. 18, 100 shares at 8. 
pe ha vi egoannmne toe7| 9936 999 99% | 1:000| 98% Apr| 1008 June 

tel. 44 apie 1957; 9934; 99% 4 pr une “ nal’ sale as foliows: 

Sou Gas 6 se with war 1935/_----- 101 101 3 ,000) 97 Jan| 106 May & “Opts 
Southern Natural Gas 68°44 

With privilege......-..|------ #9134 9334| 24,000, 87 _Jan| 105 Apr | Del Elec. P pe ae eee 

Without privilege -....| 77 7. 78: 4 Sy 000) 75 May| 78% June | ‘ontreal Lt., Ht. & Pow Cons. Feb enaree af te 
So’west Dairy Prod 6 4s'38|_--__-- 65% 65%) 3,000! 65% June| 91 Jan | Morris & Co. 7s, 1930, June 30, $2,000 at 101% 
wwert O & B fo A. - or wooeee SF 12.000) a. oe O56 ye Patterson-Sargent Com., com., Jan 6, 25 at 25%. 

So’west Lt & Pow! /% °°, ome 95 95% ,000} \% D “ 
So'west Nat Gas 6a... .1945) 96%| 95 97 26.000 95 June| 99 June Railroad Shares Corp., common, June 26, 800 at 5. 




















Sou. Calif. Gas 58, 1937, Feb 15. $1,000 at 0055 





102 


FIN: AN CIAL CHRONICLE 








[Vox. 131. 








Quotations of Sundry Securities 


All bond prices are “and interest”’ except where marked “* 





Public Utilities 


Amer Public Util com .--100 
AD oo prior preferred . . -- 100} 
preferred 1 


$6 preferred 
North States Pow 7% ey 
Ohio Pub Serv 7% pref.100 
6% preferred ...-..-.---- 
Gas & El oe peek - Oe 
Puget Sound Pr & Lt $6 pf_t ; 


$% preferred .....------ 


7% preferred 100 
Usilitice F Pow & L 7% ptf.100 
Short Term Securities 


ie! 
fe 
4 


EISRRRS 

Seegee8 

SHH 

i 
sé 


Pa— 
-Dece 1937 
~_ Feb 1947 
Coke— 


.-June 1947 
Mag Pet 44s_ Feb 15 '30-’35 
Marland Oll— 

Serial 5% notes J’ne 15°31 

Serial 5% notes J’ne 15 "32 
Miss Gas 5s Jan 1946 
Pacific Mills 54s. .Feb 1931 
— Gas L & Les 

i ceesit ciekchnctives 

Proc 3 Gamb 4s ray" 
Swift & Co— 


5% notes....Oct 15 1932 
Union Oil 56 1935....F&A 
United Drug 58 1932..A&O 

Debenture 56 1933..A&0 


Tobacco Stocks Par 


America p Cigar pref... 100 
British-Amer Tobac ord... £1 

Po cistaanavonten £1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery - ...100 
Johnson Tin Foil & Met_i00 
Union Cigar. .......-.---- 
Union Tobacco Co Class A. 


ad 


yes 























3 








Young (J 8) Co com....100 
Preferred 100, 


Indus. & Miscellaneous 
Aeolian Co pre 


Aeolian Weber ° & P...100 
Hard 25 





Dref.......100 
Dixon (Jos) Crucible. . 100 
Safety Car Ht & Ltg_...100 
Singer eens... 
Singer Mfg Ltd .......-.- 


Railroad Equipments 


Atlantic Coast Line 6s_.... 
Equipment 6s-.-.-....--. 
Baltimore & Ohio 68_....-. 
Equipment 44s & Se... 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 448 & 6s. 
Central RR of N J 6s_.---- 
Chesapeake & Ohio 6s_.... 
Equipment 6 }4s.....--... 
Equipment 56 ........... 
Chicago & North West 6s... 
Equipment 6}48......-.. 
Chic R 1 & Pac 4448 & 5s... 
Equipment 68.......... 
Colorado & Southern 6s.... 


Equipment 6s.......... 
Great Northern 6s 


Equipment 5s8.......-... 
Hocking Valley 5e.......-- 
Equipment 48......-._.. 
Tilinoits Central 4s & 5s... 
Equipment 6s-.......... 


Equipment 78 & 64s--.-- 
Kanawha & Michigan 6s_-_-. 
Kansas City Southern 5s. 
Louisville & Nashville 6a... 

Saquipment 6348. .....-.-. 
Michigan Central 56....... 

Eqvipment 66.......... 








Teer + Get Ce Cee eee be qx 
SSSSSSLSESESSERSSSSSSaSSSSSaSES 





Minn St P & 88 M 4s & 5s 
een ng wort tay fy , 


ewww eorrr 


Equipment 66 
Mobile & Ohio 58-..------ 
New York Central 40 & 5s 


St Louts & San Francisco 5e 


|| Southern Pacific Co 4%48--- 


Aeronautical Securities 


Aeronautical Ind without war 

ED dadtinantisanonon 

Alr Investors common...--.- 

Alexander Indus com..-.-_-. t 

8% participating pref---- 
American Al 


rports Corp 
Aviation Corp of Calif....- 
Bellanca Aircraft Corp----- 


Ark Wat Ist 58 A '56.-A&0 
Birm WW ist 548A'54 A&O 
lst M 5e 1954 ser B- _J&D 


Clinton WW ist 58°39. F&A 
Com’'w a, % Wat ist 2 ghd 
Con’lisv W 58 Oct2’39 A&O 
E 8t L & Int Wat 5e '42 J&J 


Railroad Equip. (Comcts.»| 


RESSES 





Wiiitcdaicaceseess 


SSSSSERSE 





lst M 66 1942....-.- J&J 
Huntington ist 66 '54.M48 
De timetewsenagwacnse 954 
Monm Con W Ist5e’56 J&D 
Monm Val W 5s '50.J&J 
Muncie WW 58Oct2’39 A&O 
St Jos Wat 58 1941...A&0 
Shenango Val W 58’°56._A40 
80 cone Wat ist 5e ens — 
M 5e 1955...-.-- 
Tere HWW 6040 A. sad 
Ist M 5e 1956 ser B_F&D 
Wichita Wat ist 6s '49_M&S 
lst M 5e 1956 ser B.F&A 


Chain Store Stocks. 
Berland Stores unite new --- 
Bohack (H C) Inc com..-.-t 

7% ist preferred....-. 100 
Butler (James) common. .--- 
Preferred...........- 100 
Diamond Shoe common. ..- 
Preferred with warr....- 
Edison Bros Stores com..-.-. 
IES pe bancwcecheos 
Fan Farmer Candy Sh pf_t 
Fishman (H M) Stores com 


Melville Shoe 
ist pref 6% with warr.100 
py ge ~ Chain any 


MacMarr Stores 7% pf ww 
Corp— 


Preferred 644 % --.--- 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co com...t 

8% cum pref_..._.... 100 
Nat Family Stores Inc warr 
Nat Shirt Shops com 


+ 


Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% pf 100 
N Y Merchandise com ..__t 


Reeves (Danie) preferred 100 
Rogers Peet Co com .._.100 





























Chain Store Stocks ~~ 


Silver (Isaac) & Bros com .f 
7% cum conv Se 
og gs eeu 


8 Stores 
U Fares preferred “7% -.-100 


Young(Edwin H) Drug units 


Standard 1! Stocks 
Atlantic Ref com-_.-.---- 25 


Creole Petroleum --- ---- (t) 
Cumberland Pipe = 
Eureka Pipe Line Co.-.-100 

Galena Ol! new common. --- 
General Petroleum wi ----- 
Humble O11 & Refining -- rr 





Investment Trust Stocks 
and 


Admatr & Research A... --- 
Amer & Continental. --.--- 
Amer & For Sh Corp units. -_ 
GRIER. ccarcnsecscoces 
544% conv debs. ..-- 1938 


Amer Founders Corp com - - 





Dine pindinamines 


ferred 
Basic Industry Shares. --_(t) 
British Type Investors_..--. 
Cent Nat Corp A..-...---- 
Colonial Investor Shares -.. 
Commonwealth Share Corp. 
Continent’! Metropol Corp. 
Continental Shares com -..-. 
Continental Securities Corp. 

Preferred 


7% vreferred ......----- 
Depos a: saa eer N Y-- 
SF ES eee 
Diversified en Shs A.. 
EE Di consncdcadcneae 


Equit Investing Corp units. 
—, Invest Corp com-.-- 


First Holding & Trad..-..-- 
Fixed Trust Oil shares ..-- 
Fixed Trust Shares cl A --(t) 

Class B (t) 


General Equities A-......-- 




















6 || Industrial & Pow Sec Co--- 
40 || Insuranshares Ctfs Inc_---- 


34 || Inter Germanic Trust------ 
a" Int See Corp of Am com A-- 






Preferred 
Power & Light Secs Trust... 
Public Utility Holding 
Common with 


4512|| Second Internat Sec Corp - - 
50 COREE Wh. occncscous 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 

Name— Covered. $ $ 

Canadian National_..._.- 3d wk of June 4,567,238 5,345,038 —777,800 
Canadian Pacific. ......_- 3d wk of June 3,523,000 4,137,000 —614,000 
Georgia & Florida_-...... 3d wk of June 23,600 38,450 —14,850 
Minneapolis & St Louis_._.3d wk of June 263,997 314,124 —50,127 
Mobile & Ohio. .......... 3d wk of June 261,077 324,497 —63,420 
en 3d wk of June 2,734,409 3,563,957 —829.548 
St Louis Southwestern __3d wk of June 473,400 566,058 —92,658 
Western Maryland--..._- 3d wk of June 1,027,272 1,107,361 —80,089 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country: 






































Gross Earntngs L. ngth of Road. 
Month ane 
Inc. (+) 0 
1929 1928. Dec. (—). 192y. 1928 
3 t s Miles. Miles. 
SV acdwoin 474,780,516 | 456,387,931 | +18,292,585 | 242 884 | 242,668 
ee 5.6,134.027 | 505,249,550 | +10.884 477 | 241,185 | 240,427 
BEE nnd wosccee 513,076,026 | 474,784,902 | +38.291,124 | 240,956 | 240.816 
Pi atbcccecune 536,723,030 | 510,543,213 | +26.120.817 | 241,280 | 240,798 
Paasdescocs 531,033,198 | 502.455,883 | +28.577,315 1,608 | 241,243 
——————EE— 556,706,135 | 512,821,937 | +43.884.198 | 241,450 | 241.183 
AUBUR 4. ccccce 585,638.740 | 557,803,468 | +27.835,272 | 241,026 | 241,253 
September ..... 565,816,654 | 556,003,608 +9,812,986 | 241,704 | 241,447 
October ........ 607,584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
November_..... 498,316,925 | 531,122,999 | —32,806,074 | 241.659 | 241,326 
December .....-| 468,182,822 | 495.950.821 | —27,767,999 | 241,864 | 240.773 
1930. 1929. 1930. 1929. 
450,526,039 | 486,628,286 | —36,102,247 | 242.350 | 242,175 
427,231,361 | 475,265,483 | —48,034.122 | 242,348 | 242,113 
452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
450,537,217 | 513.733.181 | —3,.195.964 | 242.275 | 242.181 
Neat Earnings inc. (+) or Dee. (—). 
Month. 
1928. Amount. Per Cent. 
$ i $s 
February ......... 126,368,848 108,987 .455 + 17,381,398 +15.95 
i vktnrancane< 139,639,086 132,122,686 +7,516,400 +5.68 
Psebestnane oe 136,821,660 110,884,575 + 25,937, +23.39 
er 146,798,792 129,017,791 + 17,754,091 +12.09 
PN btkwccecavdces 150,174,332 127,514,775 + 22,659,557 +17.77 
Cbeesesucccses 168,428,748 137 625,367 + 30,793,381 + 22.37 
BE ksccascsocce 190,957,504 174,198,544 + 16,758,860 +9.62 
September.......-.-. 181,413,185 178,800,939 + 2,612,246 +1.46 
Bs la alae So ce gbigsen 204, ,941 216,519,313 — 12,183,372 —5.63 
November......-.- 127,163,307 157,192,289 — 30,028,982 —19.11 
inh in nae o oes aad a —32,186,071 —23.12 
BE a encconcce 94,759,304 117,764,570 — 23,005,176 —19.55 
a 97,448 899 125,577 ,866 — 28,128,967 —22.40 
M Reseeuneence 101,494,027 139,756,091 —38, ,064 —27.46 
es iio amis 107,123,770 141,939 648 —34,815,878 —24. 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 





—Gross from Railway— —wNet from Railway— —Net after Tares 
1930. 1929. 1930. 1929. 1930. 1929. 
& $ 3 $ $ $ 

Akron Canton & Youngstown— 

| 268 ,692 372,023 91,768 188,700 73,309 158,807 

From Jan 1_ 1,276,246 1,649,661 437 ,618 760,737 345,603 651,152 
Ann Arbor— 

Ss 442 456 534,188 87,127 157,920 62,276 129,980 

From Jan1_ 2,117,961 2,610,921 444,267 725,541 314,689 587,052 
Atch Topeka & Santa Fe— 

Se 14,586,185 17,404,960 2,311,014 4,841,061 1,284,416 3,497,799 

From Jan 1.73,349,449 83,599,866 13,757,759 24,247,733 8,306,521 17,243,931 

Gulf Colo & Santa Fe— 

OO ae 1,770,750 1,930,746 103,787 54,842 3,858 —38,229 

From Jan 1. 9,536,948 10,610,681 424,739 1,699,581 -—58,671 1,246,547 

Panhandle & Santa Fe— 

ae 1,120,240 1,367,641 —38,287 265,767 —90,864 280,223 

From Jan 1_ 6,007,216 6,588,090 342,494 1,613,826 80,377 1,428,742 
Atlanta Birm & Coast— 

_ sare 316,255 376,239 —58,386 —18,232 -—73,449 -—35,175 

From Jan1l. 1,707,558 1,901,757 —173,592 —24,033 —249,051 —108,404 
Atlanta & West Point— 

OO 195,363 239,730 14,985 36,915 —1,067 19,966 

From Jan1_ 1,056,288 1,211,006 179,389 223,425 107,619 151,907 
Atlantic City— 

Ss 217,271 246,986 —47,283 30,78 —87,283 —71,097 

From Jan1l_ 1,027,881 1,093,154 —279,143 —242,590 -—479,147 —444,114 
Atlantic Coast Line— 

aes 5,166,831 6,864,168 1,013,868 2,001,712 507,943 1,400,051 

From Jan 1.31,503,774 37,138,503 9,265,379 13,578,590 6,475,792 10,318,373 
Baltimore & Ohio— 

ae 19,230,278 21,755,886 5,293,197 6,308,908 4,387,547 5,282,321 

From Jan 1.88,541,682 98,012,278 19,822,438 24,019,788 15,132,350 18,871,636 
Bangor & Aroostook— 

Ain 807,325 582,753 356,715 175,935 285,668 128,945 

From Jani_ 4,550,105 3,682,754 2,081,708 1,504,707 1,705,908 1,206,348 

Belt Ry of Chicago— 
Sarre 599,385 686,989 168,673 206 ,447 129,144 144,342 

From Jan 1_ 2,979,796 3,340,532 832,558 929,338 570,824 654, 523 
Bessemer & Lake Erie— 

, a 1,686,735 2,106,830 783,735 1,203,258 686,170 1,042,337 

From Jan 1_ 4,562,010 5,427,349 774,059 1,686,403 561,471 1,395,156 
Bingham & Garfield— : 

_ | Ree 32,196 50,191 4,263 23,826 2,090 14,443 

From Jan 1-_ 168,219 238,133 23,873 100,223 7,501 19,074 
Boston & Maine— 

eee 6,108,426 6,578,350 1,514,882 1,645,037 1,221,557 1,326,835 

From Jan 1_29,351,8i19 31,280,292 7,173,207 7,789,599 5,829,492 6,240,917 
Buff Rochester & Pitts— 

Te PPP Pere 1,364,134 1,560,678 228,351 298 ,979 188,324 248,850 

From Jan1_ 6,525,949 7,148,859 999,372 1,349,278 799,279 1,138,868 
Buffalo & Susquehanna— 

ays 156,276 146,287 27,833 9,411 25,758 7,311 

From Jan 1- 747.695 768,707 82,103 97,350 383,588 105,943 
Canadian National Rys— 

Atlantic & St Lawrence— 

OS ee 165,478 194,848 2,289 41,374 —11,991 —56,034 

From Jani. 916,807 932,552 3,566 —112,167 —68,466 —191,510 
Can Pac Lines in Vt— 

Serpe 149,587 166,314 —44,129 -—16,887 -—48,149 -—20,907 

From Jan1l. 787,653 846,301 -—31,255 —7,555 $661,355 —27,655 
Central of Georgia— 

ROP. «nwa 1,713,161 2,070,417 310,134 428,253 210,938 311,408 

From Jan 1_ 9,572,613 10,565,040 2,134,209 2,515,862 1,517,229 1,874,069 


Juvestment and Railroad Intelligence. 
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—Gross from Railway— —Net from Railway— ——Net after Tares— 
1930. 1929. 1930.~ s—+ 1929. 1930. 1929. 
$ 3 3 3 $ 
Central RR of N J— 
nae Le 4,745,961 4,971,490 1,335,871 1,354,074 778 ,333 800,078 
From Jan 1_21,930,272 23,348,579 5,009,412 5,740,818 3,281,012 3,990,492 
Charleston & W Carolina— 
we ee 237,216 274,179 32,034 60,577 14,528 34,061 
Froin Jan l_ 1,240,588 1,443,435 192,875 373,996 101,328 256,471 
Chicago & Alton— 
wn EET ET 2,153,970 2,342,858 212,535 379,921 98 ,656 264,728 
From Jan 1_10,297,384 11,598,159 1,648,572 2,541,903 1,079,708 1,994,469 
Chicago Burl & Quincy— 
May-.....- 11,019,177 12,539,902 2,124,535 2,605,101 1,333,518 1,763,106 
From Jan 1_56,749,571 63,751,206 16,793,894 20,886,103 12,114,719 15,475,351 
Chicago & East Illinois— 
eee. 1,697,965 1,989,364 296,599 345,350 165,640 214,352 
From Jan 1_ 8,707,185 10,137,984 1,179,522 1,968,065 555,896 1,343,144 
Chicago Great Western— 
~ AP 1,893,981 2,085,372 424,347 366,516 340,747 287,948 
From Jan 1_ 9,221,075 9,961,622 2,111,758 1,734,585 1,682,286 1,327,783 
Chic & Ill Midland— 
eee 254,759 224,261 35,690 25,341 27,353 17,406 
From Jan 1. 1,272,391 1,226,216 228,838 261,503 187,161 221,828 
Chicago Ind & Louisville— 
ns AC 1,309,113 1,616,352 329 ,384 490 497 251,256 401,562 
From Jan 1_ 6,456,413 7,434,827 1,469,958 1,968,181 1,073,606 1,549,826 
Chi Mil St Paul & Pac— 
ol ee 12,041,953 14,263,998 1,904,802 3,061,543 1,103,756 2,270,229 
From Jan 1_58,069,475 66,298,969 10,135,899 14,952,710 6,141,583 10,946,112 
Chicago & North Western— 
EPEC 11,387,817 13,122,767 2,352,078 3,256,656 1,576,009 2,478,930 
From Jan 1_52,567,885 58,490,073 9,268,378 11,712,709 5,381,769 7,829,880 
Chicago River & Indiana— 
oe Ce 525,291 594,465 230,652 263,772 188,014 223,556 
From Jan 1_ 2,654,229 2,898,084 1,087,042 1,249,713 880,529 1,046,490 
Chicago R I & Pacifice— 
) . peeeee 9,611,384 10,876,238 2,089,590 2,154,584 1,578,749 1,477,253 
imnikanhe’™ 54,882,657 10,530,708 11,938,014 7,755,693 8,457,002 
C sulf— 
| Ae 520,055 572,464 134,401 180,684 116,926 153,606 
From Jan 1. 2,693,937 2,985,535 760,804 1,168,288 660,926 1,042,072 
Chi St P Minn & Omaha— : 
| reer 1,972,795 2,079,951 237,393 363,595 134,653 261,437 
From Jan 1.10,076,126 10,217,028 1,597,607 1,546,076 1,064,531 1,009,233 
4 Clinchfield— 
Do wens 497,483 561,086 155,375 181,258 85,375 106,241 
From Jan1i_ 2,700,749 2,982,354 927,298 1,128,456 577,218 753,347 
Colorado & Southern— 
pL Pere 803,904 956,596 143,998 120,811 73,981 52,410 
From Jan1_ 4,298,526 4,750,295 966,707 1,041,576 616,262 687,191 
Ft Worth & Denv City— 
MASY...204 686,392 829,752 114,238 138,426 81,164 107,789 
From Jan1l. 3,847,140 4,497,978 845,926 1,337,458 653,133 1,087,062 
Trinity & Brazos Val— 
BMA cncwie 116,425 121,863 —121,024 —53,550 —129,558 —61,309 
From Jani. 718,984 807,703 —473,388 —27,276 —513,875 66,330 
Wichita Valley— 
\ oreo 72,616 91,663 4,865 21,061 2,207 14,221 
From Jani. 374,055 582,277 69,513 230,760 33,945 192,969 
Columbus & Greens— 
| rae 124,945 140,951 5,680 25,231 3,678 20,654 
From Janil_ 712,343 737,102 118,509 121,069 94,071 104,768 
Delaware & Hudson— 
ee 3,250,613 3,570,022 683,759 853,741 560,705 764,741 
From Jan 1_15,628,805 16,356,321 2,594,826 3,103,572 1,979,393 2,657,915 
Denver & Rio Grande— 
ee 2,315,658 2,561,310 650,392 599,690 485,301 432,463 
From Jan 1_11,451,830 12,730,612 2,936,070 3,395,875 2,055,003 2,528,383 
Denver & Salt Lake— 
ee 225,272 229,145 31,956 530 14,921 —49,470 
From Jan 1. 1,196,239 1,465,426 360,196 547,081 287,104 497 ,062 
Detroit & Mackinac— 
_— 110,705 150,292 20,622 36,329 27,043 41,319 
From Jani. 435,661 597,477 29,100 97,421 —2,567 60,567 
Detroit Terminal— 
|| eRe 140,198 254,333 35,850 100,641 19,727 79,562 
From Janl. 695,991 1,247,782 183,989 471,386 102,743 363,898 
Detroit Toledo & Ironton— 
OO 1,140,805 1,255,131 541,538 596,595 483,794 535,341 
From Jan 1_ 5,649,115 6,371,755 2,790,056 3,194,684 2,464,179 2,815,193 
Detroit & Tol Shore Line— 
BN éoewes 321,685 426,473 135,419 159,849 114,902 124,371 
From Jan 1. 1,883,731 2,377,643 979,555 1,256,783 826,109 1,067,019 
Duluth Missabe & Nor— 
BEE saseen 3,545,869 4,174,934 2,221,015 2,843,979 1,933,527 2,540,241 
From Jan 1_ 4,283,578 6,097,943 —47,379 1,765,616 — 4 930, 
Duluth So Shore & Atlantic— 
J aes 366,106 439,109 51,093 76,706 16,093 45,706 
From Jan1l_ 1,720,473 2,054,992 282 463 385,757 123,117 226,755 
Elgin Joliet & Eastern— 
tan 2 apes 2,149,923 2,450,628 635,370 972,663 533,706 841,514 
From Jan 1_10,352,807 11,195,340 3,075,058 4,091,573 2,481,280 3,461,650 
Erie 0 oh a 
Chicago & Erie— 
Ma ---- 1,266,047 1,279,207 565,518 531,045 507 ,325 474,650 
From Jan 1_ 5,893,812 6,500,489 2,448,319 2,968,270 2,157,378, 2,686,717 
NJ&N Y RR— 
a e 123,035 135,765 17,333 14,968 12,993 10,853 
From Janl_ 593,158 634,043 58,132 57,075 36,413 36,519 
Florida East Coast— 
Mi acaces 1,110,972 1,080,122 324,702 339,796 202,166 3 193,095 
From Jan 1l_ 7,159,125 7,795,838 2,925,482 3,572,550 2,281,900 42,854,701 
Ft Smith & Western— 
oS Pee 93,820 97,274 5,524 3,570 1,423 —1,155 
From Janl. 558,394 592,995 70,946 79,687 48,433 56,037 
Galveston Wharf— 
OS aces a 99,263 136,907 15,663 32,201 —9,337 15,201 
From Janl. 613,671 858,996 150,735 327,668 25,735 242,668 
Georgia & Florida— 
} io ol ante 115,052 124,993 —,641 2,913 -—15,417 —6,814 
From Jani. 621,580 646,996 21,427 45,983 —25,200 —2,589 
G d Trunk Western— 
May data ew 2,635,591 3,520,799 480,616 1,043,832 320,343 913,768 
From Jan 1_12,585,657 16,521,568 2,738,497 5,437,739 2,027,732 4,803,332 
Great Northern System— 
May na _.. 8,754,775 11,009,885 1,723,125 3,486,395 967,863 2,737,567 
From Jan 1_36,602,713 45,159,975 5,442,120 11,503,422 1,965,681 8,011,498 
G Bay & Western— 
5 a : ad ae: 176,480 194,862 54,743 59,424 44,683 50,424 
From Jani. 750,471 784,636 203,750 161,230 159,690 121,182 
Gulf Mobile & Northern— ; 
‘May a --- 560,366 611,583 146,024 167 ,376 111,477 126,724 
From Jan1_ 2,654,158 3,031.101 571,299 844,310 415,490 638,899 
Gulf & Ship Island— 
phe ~ ~ rf > 182,507 243,871 —1,901 19,786 —34,005 —1ll1 1904 
From Jan1_ 1,268,200 1,390,063 225,856 240,003 65,088 80,692 
Illinois Central System— 
Seam 4 ‘3s _.-12,908,304 14,623,413 2,518,437 2,820,170 1,642,425 1,857,408 
From Jan 166,295,706 74,749,790 13,680,877 17,329,778 9,034,836 12,069,989 
llinois Central Co 
sag Sey <- 10,949,209 12,524,512 2,201,846 2,518,470 1,493,741 1,726,829 
From Jan 1_55,751,830 64,101,384 11,260,652 15,431,502 7,457,558 11,028,612 
Yazoo & Miss Valley— 
ho Dedeeen 1,959,094 2,082,742 1,635,236 1,780,321 156,784 132,216 
From Jan 1_10,477,532 10,568,033 2,411,001 1,891,340 1,572,564 1,039,021 
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~— Gross from Ratlway— —Net from Ratlway— —-Net after Tazres— —Gross from Ratlway— —WNet from Ratlway— ——Neat after Tares— 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 
a % 4 $ 3 3 $ $ 3 $ 

Il) Terminal Co— Pittsburgh & Shawmut— 
| ee 608 ,403 638,094 204,875 219,695 180,932 198,395 SS 101,498 128,650 26,978 26,208 25,611 24,862 
From Jan 1. 2,880,309 3,021,334 875,541 892,882 755,521 786,410 From Janil. 538,872 706,408 135,130 184,018 128,550 177,354 

Kansas City Southern— Pitts Shawmut & North— 

MT aic'so 1,539,285 1,631,415 508,414 552,283 394,350 434,607 EO ns sie 140,440 150,208 23,712 35,369 20,880 32,181 
From Jan 1. 7,114,140 7,592,418 2,164,029 2,350,703 1,594,727 1,762,172 FromJanl. 707,178 770,027 166,897 204,464 152,509 189,469 
Texarkana & Ft Smith— Pittsburgh & West Virzinia— 

ST. ccae% 214,765 255,826 94,036 117,183 78,370 100,313 May.----. 365,088 441,231 143,601 191,652 108,066 144,105 
From Jan 1. 1,037,301 1,303,118 383,512 667,959 205,072 575,198 From Jan l_ 1,633,090 2,158,592 565,095 1,020,379 422,528 759,756 

Kansas, Okla & Gulf— Quincy Omaha & ~ = 
ae 230,657 328 83,656 166,692 62,942 146,982 SOT. awinide 6,062 58,877 —7,244 —11,815 —11,943 —16,671 
From Jan1_ 1,289,748 1, 481 ‘083 583,427 707 ,227 479,277 607,092 From Jan 1. 261" 724 275,965 —11,552 —29,829 —35,031 —54,112 

Lake Sup & Ishpe m ing Reading Co— 
| iglesia? 316,538 434,956 186,739 272,621 101,251 230,694 MT ok wie 7,747,603 8,444,852 1,603,170 1,756,752 1,286,585 1,422,735 
From Jan 1. 584. 477 907 ,502 86,122 341,440 —51,018 247,635 From Jan 137,397,829 40,320,157 6,301,754 8,807,337 4,881,096 7,022,421 

wake Terminal— Richmond Fred & Potomac— 

my ep ce 108,984 131,040 24.539 45.966 28.114 41.648 teh ae 941,101 1,120,078 208 ,608 301,156 163,608 245,980 
From Jan a 344 260 423.394 12,464 35,744 —19, 661 11.324 From Jao l. 5,103,498 5,624, 150 1,396,204 1,967,374 1,138,811 1,634,871 

Lehigh & Hudson Riv— nel 466,365 548 ,605 93,298 128,280 67,280 97,534 
May. -.-.- 208,399 213,907 63,633 65,798 47,817 52,104 From Jan i- 2,205,598 2,489,109 293,629 424.827 186,119 295,353 
From Jani. 952,060 1,060,319 232,676 304,053 170,566 235,420 ae goat ey : ‘ . ‘ sg é 

x St Louis-San Fran— 

Lehigh & New Engl— ; , BY a 06 am 5,854,027 7,262,671 1,614,984 1,943,420 1,130,729 1,544,309 
May....-. 468,462 461,099 131,203 139,389 114,184 119,856 From Jan 1_30,186,658 33,090,889 8,068,758 9,015,962 6,399,423 7,006,461 
From Jan 1_ 1,996,454 1,938,356 454,451 412,253 390,778 349,940 St L-San Fr of T— 

Los Ang & Salt Lake— De a0 oe 129,755 153,226 20,112 16,619 17,164 13,539 
May --- 1,965,127 2,305,840 22,816 582,193 267,808 441,765 From Janl. 640,774 762,263 98,203 148,686 82,716 133,179 
From Jan i_ 9,620,975 11,143,028 2,108,275 2,909,486 1,287,337 2,205,814 Ft Worth & Rio Gran— 

Louisiana & Arkansas— OT ss oe 74,676 105,116 —13,913 —5,641 —18,325 —9,901 
se 593, 943 600,381 182,916 163,109 131,528 120,092 From Jani. 354,162 436,058 —69,641 589 —92,209 —21,397 
From Jan1l_ 3,093,848 3,121,022 930,009 942,407 697 ,448 689,768 St Louis Southwestern— 

La & Ark & Texas— i ae 1,853,881 3,005,152 486,007 400 ,206 389,834 310,306 
a as 5 62,460 83,626 21,147 1,044 —25,147 —4,026 Froiu Jan 1_ 9,776,482 10,580,378 2,209,075 2,086,877 1,756,381 1,615,470 
From Jan1l_ 398,296 415,097 35,653 —19,805 —55,734 —43,985 | gan ant Uvalde & Gulf— 

Louisville & Nashville—- a eae 177,330 179,666 52,894 50,561 48,196 46,199 
So Sr 9,949,312 11,346,939 1,633,245 2,159,243 1,104,519 1,577,861 From Janl. 812,587 937,608 257,282 297,992 233,333 276,852 
From Jan 1.49,556,130 55,410,766 7,422,773 10,318,956 4,868,104 7,382,819 | goapoard Air Line— 

Maine Central— | 7,074 5,142,430 796,445 1,534,985 469,393 1,208,255 

i hina 1,686,910 1,592,681 398,178 352,664 300,662 206,290 From Jan 1- 23" 419, 136 27,186,839 5,575,860 7,830,848 3,867,077 6,125,507 
From Jan 1_ 8,350,527 7,695,698 2,137,003 1,716,434 1,654,064 1,294,055 | southern Pacific System— 

Midland Valley— So Pac 8S Lines— 
re 224,861 266,963 72,044 89,136 57,450 73,970 ae 686,078 1,032,481 —38,021 —19,079 —39,329 —24,822 
From Jan 1. 1,210,415 1,411,695 468,815 669,001 396,201 488 ,645 From Jan 1l_ 3,385,741 4,667,470 —321,801 112,232 —328,746 98,312 

Minn 8t P & 88 M— Sou Pacific Co— 

MAP. . c2s% 3,444,499 4,363,410 662,741 1,355,995 427,241 1,099,533 SNS Xs nas 16,176,250 19,002,554 4,348,292 6,027,452 3,123,286 4,485,184 
From Jan 1_15,262,254 18,129,925 1,865,160 3,851,725 735,966 2,671,358 From Jan 1_77,547,289 88,919,526 19,019,434 25,877,402 12,782,767 18,616,763 

M — Central— Ca atte Orleans— 

“eee 103,761 137,482 13,179 36,803 8,008 26,736 | May-----. 5,079,291 6,090,140 922,093 1,431,867 621,500 1,084,553 
a Jan1_. 603,306 686,247 126,678 198,015 90,463 148,035 From Jan 1_25,834,891 30,293,292 4,711,956 7,178,159 3,184,834 5,448,059 

Mo-Kansas-Tex— Southern Ry System— 

May...-.- 3,485,254 4,303,902 806,726 030,839 601,145 791,953 a 10,337,450 11,916,610 2,446,682 3,305,682 1,705,411 2,486,112 
From Jan 1_17,936,951 21,983,331 4,485,297 6,230,636 3,396,081 4,915,529 From Jan 1_52,638,265 59,171,021 11,904,146 16,280,078 8,071,380 12,415,779 

Missouri Illinois— Ala Great Southern— 
eee 166,209 211,657 37,083 84,752 30,277 70,152 Se eee 742,169 886,275 149,014 264,829 97,665 194,391 
From Jani. 775,026 881,449 198,656 278,970 167,250 221,193 oem Som 2. 3,624,871 4,265,750 740,070 1,234,104 477,560 907,659 

Missouri & No Ark— Cin NO & T P— 

May..---.- 132,427 150,965 8,040 16,678 15,614 14,111 May fs Plot 1,612,150 2,127,717 381,709 708,359 300,440 598,756 
From Jani. 735,528 754,089 135,399 77,250 123,198 63,028 From Jan 1_ 8,204,204 9,422,202 2,002,758 1,529,494 1,554,376 1,137,277 

Missouri Pacific— Georgia So & Fla— 

May.----- 9,911,661 10,913,253 2,351,656 2,334,899 1,912,080 1,852,936 MAY... ae 302,028 368,593 41,633 89,303 17,556 66,007 
From Jan 1_50,606,345 54,506,110 12,226,619 12,854,314 10,010,973 10,460,360 From Jan l_ 1,729,528 1,907,923 336,744 305,519 211,448 187,875 

Mobile & Ohio— N O & Northeast— ve 
ea 1,261,301 1,462,203 201,478 303,314 118,598 222,261 ER is nae 397,252 468,999 116,984 150,693 74,960 10,5175 
From Jan 1_ 6,306,602 7,176,209 1,232,953 1,592,423 802,947 1,165,039 From Jan i_ 1,934,442 2,340,085 513,851 806,205 295,903 567,754 

Nash Chatt & St L— New Orleans Terminal— 

May-..---- 1,644,194 1,950,900 134,419 466,281 85,362 371,197 May.....- 109,866 173,763 51,599 83,308 40,341 72,302 
From Jan1_ 8,615,725 9,839,976 1,308,942 2,504,194 983,844 2,064,716 From Jani. 697,678 811,910 237,144 365,965 180,856 315,017 
Nevada Northern— North Alabama— P ; 
RRS 6,863 132,126 25,984 87,995 14,129 73,613 WR wales 0,950 97,208 28 ,343 44,463 22,309 36,968 
From Jani. 352,724 597,133 153,342 380,143 106,801 306,989 From Jani. 475,828 528,765 173,720 229,079 145,068 191,028 

Newburgh & So Shore— Spokane I[nternat— 

MGS. wcuue 139,403 182,450 30,439 60,699 14,418 53,078 SS ee 77,940 92,023 16,787 25,711 11,703 20,246 
From Janl. 603,790 775,427 260,229 196,319 180,125 1:8,382 FromJani. 375,555 487,376 56,566 118,677 31,074 91,356 

New Or! Gt Northern— Spokane Port & Seattle— 

MAN cass 378,087 271,903 95,955 72,550 79,817 55,214 a eee 661,051 760,267 198,263 230,341 110,882 145,066 
From Jan1_ 1,310,256 1,311,122 425,997 391,504 348 ,409 303,064 From Jan 1l_ 3,163,281 3,523,457 918,104 1,207,489 482,258 780,849 

New Or’ Tex & Mex— Staten Island Rap Transit— 
eee 324,369 199,384 129,452 9,807 108,523 —10,824 PS ee 214,848 270,744 55,243 91,881 38,243 74,881 
From Janl_ 1,437,856 1,161,501 448,979 204,813 344,160 101,117 From Jani. 76,945 1,178,115 217,957 313,858 129,885 224,847 
Beaumont So Lake & W— Tennessee Centra!— . eee 
ee 292,624 322,711 56,868 84,239 52,637 80,151 MAN os a0 2 7, 134 271,552 64,085 73,800 58,553 66,255 
From Jani. 1,521,819 1,522,762 428,111 404,685 406,648 384,326 From Jan i_ 1,208,589 1,300,819 179,615 230,514 152,478 200,054 
St L Browns & Mex— Term Ry Assn of St Louis— é 
) 931,483 765,928 344,538 266,577 322,309 235,547 MAS <n 0- += 917,353 1,067,355 230,783 346,980 120,430 228,297 
From Janl. 4,758,199 4,218,381 1,949,082 1,456,776 1,838,608 1,308,630 From Jan i_ 4,509,586 5,271,422 1,024,979 1,599,295 593,247 1,079,418 

New York Central— Texas Mexican— ¥ _ : , 

May.....- 42,537,678 51,411,111 9,800,236 14,105,872 6,663,020 10,519,513 | May------ 111,450 124,165 22,712 = 27,003 = :17,699 = 21,831 
Froin Jan 1 207071,153 240966,460 44,175,255 61,024,269 29,416,716 44,108,951 From Janl. 481,515 589,670 59,956 =—-117,465 34,918 92,209 
Indiana Harbor Belt— Texas & Pacific— a ‘ : 
May....-- 960,332 1,131,488 363,963 444,543 299,255  372,603| May------ 3,228,347 3,914,503 880,390 1,135,817 | 694,378 — 930,790 
From Jan 1_ 4,725,112 5,256,450 1,415,707 1,767,607 1,153,294 1,448,039 From Jan 1_16,267,646 19,122,055 4,716,207 5,672,711 3,787,507 4,657,170 
Pittsburgh & Lake Erie— Toledo Peoria & West— en = 
May...... 2,572,880 3,032,201 619,251 671,523 449,251 482,718 May --~--. 164,068 168,577 23,242 39,456 17,642 33,624 
From Jan 111,894,575 14,010,394 2,263,072 2,255,379 1,467/850 1,416.016 | FromJani. 827,169 895,512 129,547 276,634 105,459 240,166 
“ * aa Connecting— Toledo Terminal— : a8 r 

MEE x: 222,544 255,524 145,582 183,333 108,582 147,333 May..---- (99,007 128,254 —8,479 40,754 +—23,050 24,514 
irom Jan 1_ 1,104,069 1,237,454 777,854 728,882 588,854 540,882] FromJanl- 528,329 676,983 99,330 = 228,546 22,951 147,259 

N Y Susq & Western— Ulster & Delaware— F Pe ne 
er....%. 413,957 434,808 136,104 123,177 104,548 92,124 day ------ 101,571 = 96,637 22,750 7,051 16,950 551 
From Jan 1_ 1,930,673 2,117,192 505,153 557,148 347.372 401.339 | FromJani- 353,792 375,062 13,232 3,590 = =—9,168 —18,310 

= wegiangeg bs ~ pane 3. 055 975 9,353,552 2,060,847 2,652,658 1,403,559 1,927,021 

eee 547,657 696,737 68,773 156,946 16,434 105,76 May ------ 8,055,979 | 9,305,00 os a ry eal Mg 
From Jaa 17 2,887,944 3,4811387 5505127 867.425  287'659 611-760 From Jan 1_38,148,717 44,360,558 9,900,446 13,442,929 6,467,986 9,718,406 

a ee = Sale 61.058 2,944,123 454,442 665,093 139,148 383,095 
7S ee 8,510,836 9,874,189 3,481,787 4,454,512 2,681,274 3,654,285 May - - - - -- 2,461 , ney <Tig* e ¢ 
From Jan 1.42,846,304 45,817,485 16,489,397 18,120,627 12,087,125 14°115,095 From Jan 1_12,9:0,858 15,006,404 3,379,716 4,581,331 1,861,527 3,163,254 

— Pac— Ore-Wash Ry & Nav Co— 

Saeckt 485,027 534,895 38,183 111,757 2.243 78,498 | May------ 1,008,808 2,304,700 231,746 345,728 40,561 146,808 
From Jan 1. 2,065:830 2,188:737 —109/619 —8'074 —290'704 —199'385 | From Jan1_ 9,574,887 11,027,929 1,263,901 1,438,763 295,650 444,819 
— City-Ada-Atoka— St Joseph & Grd Isl— ; q bs 
oe 59,539 118,943 4,206 43,198 100 39.990 May...--- 257,598 290,863 48,547 65,810 35,032 49,262 
From Janl_- 397,905 634,478 63,434 117.941 42,108 98.396 From Jan 1. 1,398,434 1,521,831 428,252 471,583 336,504 372,356 
—, Wi tee os ba 75,144 103,939 544 29,134 1,723 21,258 
‘Lap R ee 209,581 59,953,652 14,170,069 18,015,036 10,689,742 14,367,836 -+---- , —— A , an® , 
From Jan 1- 243916774 272723,310 57,907,794 73,562,558 44,006,022 58,977,247 ao Jani. 691,927 920,933 195,060 376,374 156,097 309,170 
geet Vigan _ 1,351,149 1,690,801 548,316 853,180 408,307 _ 673,180 
MOP. cc.5 3,346,650 3,569,669 1,089,670 1,211,229 2 947,471 May - ----- 351, “OWN, Pd, "s , mf 
From Jan 1_15,124,693 15,506,699 3,762,938 4,206,509 2.9e4'see 3,443,398 From Jan l. 7,506,597 8,117,006 3,517,047 4,017,609 2,715,038 3,157,603 
Monongahela— Wabash— 
jp A 552,927 56,761 251,976 332,070 232,279 303,556 Mae ..<<cs 5,459,292 6,464,191 1,216,614 1,485,167 961,648 1,214,947 
From Jan 1. 2,689,521 3,106,301 1,155,185 1,474,638 1,069,353 1,352,860 From Jan 1_27,312,482 30,829,915 5,982,605 8,012,137 4,764,615 6,595,516 
bo ieanaaglate be may ily WT 1,547,052 518,203 458,860 428,203 458,86 
May -.---.- 685,861 785,101 156,924 205,771 73,504 118,143 May ------ 1,520, 947,00 oa 58 ,860 ; 58, 
From Jan 1. 3,286,798 3,645,307 665,452 833,313 453,447 610,909 From Jan 1_ 7,580,308 7,491,012 2,584,709 2,278,135 2,144,709 1,877,635 

Peoria & Pekin Union— Western Pacific— 

MP co. cuc 9,470 146,404 10,136 35,175 —6,114 18,098 MIE. cncke 1,215,054 1,407,040 —80,634 130,903 —174,706 30,183 
From Jani. 716,082 744,672 127,464 199,741 42.885 174,664 From Jan 1. 5,603,737 6,477,268 —249,377 838,868 —749,614 329,413 

Pere ~ taaipaas ree? Western Ry of Alabama— 

MAM. ands 365,448 4,042,633 759,675 999,951 574,478 730,642 Mays... s 209,311 240,972 26,042 43,721 9,204 25,066 
From Jan 1- 18; 311,125 18,899,539 3,310,937 5,810,378 2,591,593 4,566,531 From Jan 1. 1,176,995 1,261,770 234,459 200,315 156,488 126,965 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1930. 1929. 1930. 1929. 1930. 1929. 
$ $ $ $ $ $ 
bet” i & Lake Erie— 
Tkwnee 1,814,069 2,144,837 661,318 818,347 502 ,522 653,700 
eons Jan1_ 7,339,777 8,871,303 2,080,023 2,906,614 1,425,739 2,203,216 
Wichita Falls & Sou— 
May.--.-.-- 9,179 88,229 23,187 31,068 18,003 25,590 
From Jani. 406,332 404,181 108,088 122,589 81,844 94,711 





— Denotes deficit or loss. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports to the Commission. 


Canadian National Railways. 











Month of Ma 5 Mos. End. May 31. 

“1 a 1930. as 
CEE EITTNEED...« oconccancos 19,013,606 23,311,862 89,906,206 107827 ,338 
Working expenses_-__.....-- 16,704,475 20,045,927 80,841,861 88,728,198 
EO visitas newelnme 2,309,131 3,265,935 9,064,345 19,094,140 


* Central Vermont figures included in May 1930 report for first time. 


Canadian Pacific Ry. 





~—— of Ma 5 Mos. End. May 31. 
a 1929. — 
Gross earnings...........-. 14,695,839 17, 920. 352 67,604,133 83,324,155 
Working expenses__..._..-- 13,469,571 15,402,593 61,018,161 69,960,249 





INOS POGUE. cnn wdassvaes 1,226,267 2,529,758 6,585,971 13,363,905 


Denver & Rio Grande Western RR. 























——Month of May—— —Jan. 1 to Mau 31— 

1930. 1929. 1930. 1929. 
Average mileage operated _-- 2,561 2,563 2,561 2,551 
Total revenues. .........-. 2,315,657 2,561,309 11,451,829 12,730,611 
Total expenses___........-- 1,665,265 1,961,619 8,515,759 9,334,736 
CO 650,392 599,689 2, 936. 069 3,395,874 
Railway tax accruals______-_ 165,000 165,000 880,000 865,000 

Uncollectible railway revs_-_- 91 2,227 1,066 2. 
Hire of equipment (net)—Cr_ 4,226 52 ,066 5,864 250,439 
Joint facility rents (net)—Cr_ 27 366 27 ,052 130.095 125,055 
Netrailway oper.income_. 516,893 511, 580 2,190,962 2,903,878 
Other income (net)_....---- Cr2,056 30,525 34,771 133,438 
Available for interest _--.-- 514,837 542,105 2,225,734 3,037,316 
Interest and sinkingfund.._-. 541,879 538,425 2,711,973 2,498,370 
Net income. ............ Cr27,041 3,680 Cr486,239 538 ,946 


Georgia & Florida RR. 
——Month of May——- 5 Mos. End. May 31. 
1929. 1930. 1929. 














1930. 
3 $ 3 

Railway operating revenue... 115,051 124,992 621,579 646,995 
Railway operating expenses. 121,692 122,080 600,152 601,013 

Net rev. from ry. oper_-._. —6,641 2,912 21,426 45,982 
Railway tax accruals_______ 8,775 9,700 46,610 48,500 
Uncollectiblery.revenue._._. -_--- 26 15 

Railway operating income. -—15,417 —6,814 —25,199 —2,589 
Equip. rents, net balance... Cr4,507 Cr9,237 Cri12,837 Cr28,164 
Joint facility’ rents, net bal... Dr2,465 Dr677 + Dri3,040 Dr4,480 

Net ry. oper. income----- —13 375 1,745 —25,402 21,094 
Non-operating income------ 1,589 1,067 7,994 7,912 

Gross income............ —11,786 2,813 —17,407 29,007 
Deductions from income- --- 1,124 1,431 5,671 5,924 





Surplus applic. to interest. —12,910 —23 ,078 23 ,082 

Note.—The decrease in net credit balance for equipment rents for May 
1930 was due to decrease in equipment used on Greenwood Extension 
es work for which we charged rental crediting ‘‘Equipment 

ents 

The increase in joint facility rents for May 1930 was due to rental for 
Southern Railway ey and tracks at Auguste. ae. and Sea- 
board Air Line Railway Facilities at Greenwood, 


Gulf Coast Lines. 


1830 Se 5 Mos. ™ Ma 


929. 1930 1929 
$ 


3 3 
Operating revenues--_------ 1,567,624 1 ath. 090 7,814,540 7,035,103 
Netrailway oper.income__.. 363,990 226,807 1 "933.395 1,307 ,594 
Net corporate income 187 ,974 55,127 1,057,935 479,545 


#1. 


—Month of May— 
1930. 1929. 


3 
7, am. a } 
2564 


"258, 669 
306,250 
515,553 


10,131,438 438 
7,907,447 


2,223,991 
525,000 
3,317 

“1,6 695 ¥ 67 4 
Equipment rents—debit balance-.---.------------ 466,885 , 
Joint facility rents—debit balance 99, 728 
135 29, 061 
101,428 


1,230,489 


Freight revenue 
Passenger revenue 
Mail revenue 
Express revenue 339 
Other revenue 555,288 


11 (448,702 


9,113 434 


2,335,268 


700 ,000 
4,409 


Total railway operating revenue 
Railway operating expenses 
Net revenue from railway operations 


Railway tax accruals 
Uncollectible railway revenue 
Total railway operating income 1, 6: 30, 859 
: 37,281 
4 a 212 ? 
366 
213 


1,268,579 


Net railway operating income 
Non-operating income 


Gross income 
Rent for leased roads 
Other deductions 

Total deductions 


__ 10,33: 33 
~ 994,82! 829 


131,591 


Balance of income 273,730 





Missouri-Kansas-Texas Lines. 
aa ~~ aad May——_ 5 Mos. End. iy St. 





930. 1 7, 1930. 
Mileage operated (average) __ 3,188 3,188 3,188 Yes 
Operating revenues. _______ 3,485,253 4,303,901 17 036, 951 21,983,330 
Operating expenses_________ 2,678,528 3,273,063 13,451,654 15,752,695 
Available for interest _______ 487,195 "684 686 2, tm ‘440 4, 484 
Int. charges incl. adjust.bds. 406,987 424,871 2,048,554 2,148,366 
WONG ENR Sb snc iewated 80,207 259,814 698,886 2,145,118 


Seaboard Air Bence Railway Co. 
‘onth of May———_ 5 Mos. End. Moy 31. 














1930. 1929. 1930. y 
Total operating revenues___- 4,087,073 5,142,429 23,419,136 27,186,838 
Total operating expenses__.. 3,260,628 3,607,445 17,843,276 19,355,991 
Net revenue......._.... 796,444 1,534,984 5,575,859 7,830,847 
Taxes and uncoll.ry.revs._.. 327,052 326,730 1,708,782 1,705,341 
Operating income -__-_-__-_- 469,392 1,208,254 3,867,076 6,125,506 

equ. 5 & joint facility rents— 
Rckeb kein a alacabat tie 58,239 118,642 544,258 940,755 
Net railway oper.income.. 411,153 1,089,611 3,322,818 5,184,751 
Texas & Pacific RR. 

——Month of Mey 5 Mos. End. May 31. 

1930. a oe —_ 
Operating revenues ---_-.._-- 3,228,346 3,914,503 16,267,646 19,122,055 
Net railway oper. income... 491,087 667, 4 2,777,832 3, 295. 264 
Co anes 526,950 794,593 2,986,8 3,663 ,969 
Net corporate income_-__-___- 196,001 469,700 1,289,455 2,231,912 


Virginia Railway. 


Month of May 5 Mos. End. May 31 
1930. 1929. 1930. 1929. 








3 $ $ 
Operating revenues____.___- 1,351,148 1,690,801 7,556,596 8,117,056 
Operating expenses_-__._.__. 802,833 837,620 4,039,549 4,099,446 
Railway oper. income-_---_-_ 8,3 73,180 2,715,038 3,157,603 
ID i. i os oh anes & oa 609 ,542 834,233 3,453,011 $. 830,522 
, 4 PS ee 267 ,893 504;866 1,801,074 ,182,592 


Electric Railway and Other Public Utility bs potien 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


— Month of May——- ——12 Months Ended May 31—— 
Net Oper. Net Oper. Surplus 
a — — ee 
Baton Laas Electric Co— 
Setcandsxsiancconce™ 123,068 36,839 1,340,055 471,645 357,773 
SOE badssdeniaadeusio 93,774 29,976 1,175,499 457,982 378,209 
—_ Texas El Co (Del) & Sub Cos— 
REISS eRe 296 336,052 10,035,293 4,177,365 2,212,886 
SGN ccauwcrswsnscese 818,980 357,527 8,777,391 3,673,970 1,963,119 
El Paso El Co (Del) & Sub Cos— 
PE cticctamnddenieee 97 ,842 117,415 3,602,715 1,555,781 1,272,093 
| eee 287 ,660 118,493 3,321,142 1,371,480 1,150,149 
Puget Sd Pr & Lt Co & Sub Cos— 
i dtinnenpuacaheddo 1,369,215 598,075 16,861,462 7,144,927 4,471,247 
Se ere 1,299,108 558,869 15,618,159 6,478,613 4,028,933 
Savannah El & Pr Co— 
ae ars 181,341 79,792 2,214,144 1,030,831 594,060 
ME ennencninihdkebuhe 172,255 73,360 2,216,375 1,000,548 552,392 
Va El & Pr Co & Sub Cos— 
eS ee 442.900 632,344 17,172,693 7,785,285 6,041,966 
Pi wntinuddddukehee 1,412,322 619,566 16,636,010 7,358,664 5,462,044 
Om Breton El Co, Ltd— 
Pi cassndddkounknde 48,461 8,867 684,524 147,378 78,503 
eee 54,434 14,105 679,738 160,155 91,299 
Eastern Utilities Associates— 
SG Sai asuccerhaestictetask cap 728 ,028 254,743 9,373,722 3,772,918 2,896,354 
EP bcdnncccsdbaenses 737 ,005 263,738 8,909,290 3,479,767 2,792,422 
Fall River Gas Works Co— 
SE i ccchtedasa ise ches dotinen iat 85,805 25,152 1,035,365 316,141 289,763 
A ci as nie ie cer ien damn 85,550 18,622 1,014,485 231,623 209,396 


105,740 
139,743 


5,086 ,463 


1,599,716 773,576 
5,262,637 


1,719,689 843,711 


10,173 
10,585 


749,585 
706,021 


181,186 


175,301 
151,662 


55,360 144,891 
89,732 
98,919 


9,061 
11,350 


1,106,581 


89,433 
1,177,796 


*66 ,664 
113,245 


*47 683 


52,749 
61,813 


2,601,182 


798,534 358,762 
2,794,176 


834,167 383,400 
54,205 
57,653 


1,419,701 


598 ,987 
1,428,142 


540,553 
641,621 580,808 


368,648 
381,155 


113,299 
118,308 


4,576,375 
4,608,478 


1,502,378 


1,454,993 
1,468,407 


1,415,699 
*Deficit. 


Barcelona Traction, Light & Power Co., Ltd. 


Month of May—— 5 Mos. End. May 31. 
1930. 1929. 1930. 1929. 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earnings from oper___. 8,382,917 7,960,299 45,964,027 42,924,003 
Operating expenses 2,726,250 2,694,731 14,661,799 13,011,522 


5,646,667 5,265,568 31,302,228 29,912,481 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 


——Month of May 12 ifce- End. May 31. 
1930. 1929 1930. 1929. 


6,556,540 
3,159,276 
270,065 
435,960 


2,691,238 





Net earnings 


$ 
6,346 ,868 
3.053 ,O86 
270,223 
391,123 


Gross earnings 
Operation - - 
Maintenance 


__ 38,008 


Net operating revenue_ .--- 173 3,03 30 206, 192 
Income from OthGF GOURCES. . oc ie cccdéccwwunccoce 


2,6: 532,436 
1,330 
2.691,238 2,634,266 
105,500 105,500 
2,585,738 2,528, 766 
556, 111 572.571 
Balance 2,029 ) 627 1,956,195 
* Interest on funds advanced to Montaup Electric Co. x Interest 
charges on bonds and dividends on outstanding preferred stock of the 
Pawtucket Gas Co. of New Jersey. 


Net income 
Deductions _x 


Balance , - 
Interest and amortization.-......-.---- asien a awe ae 
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Eastern Utilities Associates. 
(And Constituent Companies) 

















Month of Mau—— 12 Afos. End. May 31. 
1930. _ 1930. 1929. 
Gross earnings. ........_..- 7238 ,028 737,005 9,373,721 3,909,290 
Oo I a Sec chet hc de din ite 373,810 360,027 4,402,059 4,273,746 
EN ie ey aire r'eicein es a so'tend 27 821 45,298 397 873 409 ,058 
Mth wcnWndodl en wows 71,654 67 ,941 800 ,371 746,719 
Net operating revenue.._..  254,/42 263,738 3,772,917 3,479,766 
Income from other sources - 70,599 57 ,628 8,270 2 
sidan Mistiie dip i> we ww os 184,143 207,110 3,781,188 3, “ ,039 
Sritetest and amortization...............s...--.<« 884,834 1,117 
EEE SR Ie a a 2,896,354 2792 421 
Dividends on pref. stock of constituent companies - 127 ,152 127,152 
EE aS a ee eae 2.769,202 2,665,269 
Amount a ia to common es of constituent ; 
companies in hands of public._......-.-----. 99 ,044 128,620 


Bal. applic. to res. and Eastern Utilities A:sociates 2,670,157 2,536,649 
El Paso Electric Co. (Delaware). 


(And Constituent Companies) 














——Month oi May—— 12 Mos. End. May 31. 
— = gt 1929. 

Gross earnings------- ooo» Wiese 287 660 3,602,714 3,321,142 
es ain opbelne 133.740 127,111 1,551,214 1,476.377 
ee eee 18,264 16,895 194,155 198 ,292 
NG a od Sands ty baat divine a 28,122 2,160 301,563 274,992 
Net operating revenue._.. 117,414 118,492 1,555, 780 1,371,479 
Income from other sources *...........-..-...-- [oa «sebeas 
ae a i ts ae dl ey in i wines ie ee ee Be 1,79, 687 1,371,479 
LCs chin sdadd ad dhwe Oe nde een enwenes 421,299 216 ,954 
iS ck die hanne rik ak a aiid ate at en - 1,279,388 1,154,525 
EET GNU GEOPIDUIOTL. 8 6. ne cee ceanonnsonn 7.295 4,376 
NOG ob dene = bed bas ie eee hhh aes <. ae 092 1,150,149 


* Interest on funds for construction purposes. x Interest, amortization 
charges and dividends on securities of constituent companies held by the 














public. 
Fall River Gas Works Co. 
— Month of May-—— 12 Mos. End. May 31 
1930. 1929. a ae ot 
Grogs earnings. ---.-..--..--- $5,804 $5,549 1,035,364 1,014,485 
SS ee Sere 41,920 47 ,955 515,292 543 ,920 
NE deve vsdwsce oe 6,006 5,542 63 037 65,66 
PP thavwessbesedane aise 12,725 13,429 140,89 173,273 
Net operating revenue - .- 25,152 18,622 316, 140 931, 623 
Income from other sources* ..................-- rs 
PND. ac ccesn ch enwidnvinrdasnevnvdieline’ 316,557 231,623 
PS GIG 5 core da cen snenecctses cstesanss 26,793 22,227 
PR caw ed cei tikcwonn pwc tne aNad es cis wires 289,763 209 395 





* Interest on funds used for construction purposes. 


Federal Light & Traction Co. 
——Month of May 12 Mos. End. May 31 
1930. 1929. 1929. 








1930. 
Gross earnings.-..-.-..-.--.- 658,095 667,668 8,453,151 8,230,043 
Oper.,admin.,exps. & taxes. 485,379 414,176 4,845,068 4,856,585 
Wee nents... -.4+25-- 272,716 253,492 3,608,083 3,373,458 
Interest and discount - ------ 113,182 96'807 1.305.600 1,138,091 





Net income. - - - e- 159,534 156,685 2,392,483 2,235,367 
Preferred stock dividends: 




















Central Arkansas Public Service Corp ------------ 104, ti 104, $30 
ee DY BE Cn os. teracaminennislee wees 1,452 531 
Springfield Gas & Electric Co_-.....-.-- pent ey ener 69, ), 888 69, 268 
TOS EEE Cs wctnnpecancminantaesneie ~ 2,126,290 2 060,738 

Gulf States Utilities Co. 
-Month cf May—— 12 Mes. End. May 31 
ss 1929. a = 

Gross earnings--..---...- > eG 595,009 6,955,338 5,173,315 

CL ciciner<ecinnae ees mana 238.161 3.025.771 2.096, ie 
I 6 ws on Rae ee oa 36334 27 365 340,002 230,911 

han ok Oey hn o's vin de 47 428 39,105 468 ,162 415,053 
Net operating 1evenue --- 277,749 290,377 3,141,401 2,430,634 

Income from other sources*..................... 23 ,919 93 
SEO... sdiitwamue eres eS 

Interest and amortization ( public) - - SE Sea 979,839 498,077 
I pace dé anMee maken dtd gl Abie oa cdKodnath lm a 2,175,481 2,025,686 


al eae eae wiles ws alae eee wn aa 89,485 163 ,700 
DS Celsietekw ster tho hig hes Oe eames 6 cameo ame 2,085,995 1,861,986 
* Interest on funds for construction purposes. 


Haverhill Gas Light Co. 
—— Month of May—— 12 Mos. End. May 31 
1930. 1929. 1930. ; 

















1929 
$ 3 3 

Gross earnings 55,763 55,359 749,585 706 ,021 
CE New sadans etc an 36,371 36 ,236 468,658 456 409 
DERN So ve ans ws hand 2,187 2/267 22,602 27,5 
TCE oC nids cp adeeb aswes 7,032 6,271 77,138 70,368 

Net operating revenue_--_. 10,172 10,584 181,185 151,661 
TE CIE: GUE MII oie cncncesbnbecanacci: 3 «hace 3,5 

DR Shand bend cbnsonbe bes bv daéebadnowe 181,185 155,212 
Interest charges ---.-.- OT et ee 5,884 19,321 

Balance 


lance - - . -------------------+------------- 175,301 144.890 
* Interest on funds used for construction purposes. 


The Key West Electric Co. 
——Month of May——- 12 Mes. End. May 31 








1930. 1929. s0g0. 1929. 
Gross earnings ...........-. 18,313 18,039 227 ,217 od ,986 
CN i caminieliminwe 8,233 8,616 98 ,903 107 ,487 
nintonn nes 1,533 1,512 22,438 20,961 
CES ip badiianeneecse« 1,511 1,580 18,944 17, 
Net operating revenue-.-_-_ 7,035 6,330 9 
Interest and amortization---..-.-.---2.22--2 222. 38387 Be 842 
Ro we onddenenccwasccscnscccccucensscc 58,543 67,188 





Illinois Power & Light Corp. 


——Month ci 12 Mos. End. May 31. 
1930. 1929. — 1929. 


3 
Gross earnings from operation 3,094,575 3,096,860 37, on. Ao} 36, 
Oper. exp. and maintenance_ 1, a if 455 1,550,837 18,151, pi 4 18 


Taxes (972 175.810 2.208:472 8.091.478 
Total expenses and taxes__ 1,663,427 1,726,647 20,359,912 20,414,568 














Earnings from operation... 1,431,147 1,370, rhe 17,248,488 15,901,102 
DD TOs ib wcnescwe aan 79.457 75 873,679 828,329 
Add other income_.._._____ 69,794 37, O07 605,357 489,327 
Total net earnings______- 1,421,483 1,331,737 16,980,167 15,562,101 
Less prior charges of Iowa Power & Light Co. ‘and 
the Kansas Power & Light Co_______._________ 1,495,988 1,392,550 
Total earnings available for bond interest______ 15,484,178 14,169,550 
12 months’ int. on Ill. Pr. & Lt. Corp. mtge. debt... 5,844,105 5,613,404 


Jacksonville Traction Co. 

















‘Month of May 12 Mos. End. May 31 
1930. 1929. 1930. 1929. 

: ‘ 3 $ $ x 
oo 89,731 98,918 1, 106. 580 1,177,796 
| ea prea 44,471 48,469 2,110 597 323 
Maintenance... ........... 11,675 14,697 159; 608 163,239 
Retirement accruals*______- 15,140 14,608 172,120 190, 
Se sud nbenkdesieucep en 8,820 9,215 106,919 106,664 

Operating revenue_-_-_- _ 9,623 11,927 95,822 119,583 
City of South Jacksonville 

portion of oper. revenue__ 562 577 6,389 6,338 

Net operating revenue- - -- 9,061 11,349 89,432 113,245 
Interest and amortization... ..................... 156,096 160,928 

Se so cbe caW eee ere oe —66,663 —47,682 





*Pursuant to order of Florida RR. Commission, retirement accruals on 
the entire property must be included in monthly operating expenses. 


New York Westchester & Boston Ry. 


——Month of May 5 Mos. End. May 31. 
1930. 1929. 1930. 1929. 


$ 3 
Railway operating revenue... 230,781 223,109 1,055,005 990,151 
Railway operating expenses_ 123,921 121,623 587 ,400 627 ,037 

















Net operating revenue_--- 106,859 101,485 467 ,605 363,114 
BS 6. ake catidbanews 25,980 23,974 124,898 105,629 
Operating income______--. 80,878 77,511 342,706 257 A484 
Non-operating income-_-__..- 632 897 3,463 3,632 
Gross income............ 81,510 78,409 346,170 251,116 
Deductions—Rent_________ 33,649 24,417 171,395 104,637 
Bond & equip. tr. ctf. int_. 90,628 88 423 444,750 435,294 
Other deductions_______- 105,406 102,939 532,911 518,789 
Total deductions__.__.___ 229,684 5.779 1,149,067 58,725 


Be —148,173 43? ,370 —802,897 1997602 


Pacific Telegraph & Telephone System. 





——Month of May 5 Mos. End. May 31. 
1930. 1929. —- — 
Gross eonrtings.............- 8,879,281 8,522,930 43, 372. ass 41,217, sss 
Eee 1,696,537 1,402,404 6,248,249 ’ ,093 
Balance after dividends --_-_-_ 152,847 "449, 904 2,050, 000 2,050,000 


a After depreciation taxes, interest, &c. 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
: Month of May 








12 Mos. End. May 31 
1929. 









































7 1 _ ~ 2 
Gross earnings........... ao  ie7 475 124,578 1,471,066 1,462,593 
Re Se 61,260 54,318 670,127 654,393 
pS Se 6,810 10,084 90 ,226 92,825 
A i arcs satel cits os arabs ee alee 7,678 7,578 87 ,950 918 

Net operating revenue---- 41,726 52,597 622,762 633 ,456 
Interest charges (public).-.......-..-- sient wer a 56,959 56,528 

II rah tx arian: pestis wots A iain ia ata siti tanita moans 565,802 576,928 
Interest charges (B. V. G. & E. Co.).......---.-- 184,193 193, 

ig a ches neediest meds 381,609 338,848 

(The) Pullman Company. 
——Month of Mow —Jan. 1 to a ( , 
1930. 1929. 1930. 

Sleeping Car Operations— $ 3 * ¥ 
Berth revenue. -...-..._---.- 5,547,454 5,957 mrt 8. 355,259 39. oe 605 
Ee ans "686,837 748.685 3.707.669 257 
Charter of cars. ---.-.-.--- 128,920 144, ‘O10 818,331 atts "208 
Miscellaneous revenue_- ----- 1,231 16, oS 31,042 78 8,099 
Car mileage revenue- -_- ----- 16/ ,797 97,7 799,599 428,588 
Contract revenue—Dr_- ----- 360,885 493. 354 2.503 329 3,310,437 

Total revenue.-___.....-- 6,171,355 6,471 380 32,208,573 32,952,321 
Maintenrace of cars ----- - aw Be tt 805 2, = bog 12,885,984 12,870,899 
All other maintenance. ---- 869 258,390 209 936 
Conducting car operations__- 2, vst 448 ye 902: 138 15,043 .483 14,440,580 
General expenses - - -- -- --- -- 282,617 268,289 1,412,148 1,241,708 

Total expenses -_--_-_------- 5,867,741 6,052,483 29,600,006 28,763,121 
eee ee 303 ,614 418,897 2,608,566 4,189,200 

Auriliary Operations— 

Total revenues. ...........- 129,781 116,791 677 328 626 ,026 
‘Total Osperiets._........... 125,031 109,813 584,235 527,118 

, | ee eens epee 4,749 6,978 93 ,093 98 ,907 
Total net revenue___.__---. 308 ,364 425.876 2,701,659 4,288,108 
Taxes accrued........-..-- 156 ,953 230,120 1,018,049 1,520,601 








Operating income_____._- 151,411 195,755 1,683,60) 2,767,507 


Southern California Edison Co., Ltd. 





——Month of May 12 Mos. End. May 31. 
os a 1930. 1929. 
Grose earnings..........-.-. 3, ‘si. 190 3,344,562 40,799,161 36,961,058 
SSS LA ENS 822.959 769,297 9,286,053 ,004 
I i ae ree i 389,960 328,338 4,322,170 3.637.285 





Total expenses an taxes_. 1,212,919 1,097,635 13,608,223 12,883,290 


Total net income.-...-_-._- 2,208,271 2,246,926 27,190,938 24,077.76 
Fixed charges............- 572,243 550,609 6,882,401 6,432,487 








CI Ric<t5¢nnciecensea 1,636,027 1,696,317 20,308,536 17,645,280 
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Railway Express Agency, Inc. 
——Month of April--— 4 Mos. horay 4 a veoh 
1930. 1929. 

















1930 
Revenucs—- $ $ $ 
Express— Domestic - ~~. --- 21,904,039 25,311,040 80,304,287 91,054,142 
Miscellaneous - - ----------- 1,548 908 5,860 3.é 
Charges for transportation _-_21,905,588 25,311,949 80,310,147 91,057,683 
Express privileges—Dr - - - - - (066.384 13.693 .532 371556.897 45,553,968 
Revenue from transport’ n-10,839,203 11,618,417 42,753,250 45,503,714 
Oper. other than transport’n 203/562 306,122 1,062,194 1,124,946 
_ operating revenues. -11,132,766 11,924,539 43,815,444 46,628,660 
‘spenses— 
Maintenance + <a eo 687 ,593 712,255 2,703,730 2,870,029 
Deb th eSbeans Oe aso 35,355 28,474 126/32 J 
‘Transportation ae 9,591,640 10,352,676 37,666,511 40,229,879 
| eae 9 630 618,780 2,444,040 2,474.183 
wee rating expenses -_------ 10,924,220 11,712,187 42 210.008 45,661 gh 
ting revenue---- ._ 208 ,545 212,352 874, ¢ 
Dovel . rev. from transp---- 1,517 2,110 5066 oFe8 
Express a ea 132,343 144,519 496 ,752 610.655 
Operating income--.--....- 74,685 65,721 373 ,022 348 456 


Savannah Electric & Power Co. 








— Month of May——- 12 Mos. End. May 31 

* = * — 
4 ee 181,340 172, 255 2,214,144 2,216,375 
Pi kdckhibiceshovssne< 71,687 , 843,349 883,211 
SS eee 12,092 11 BOF 137 ,845 145,054 
, ARE Sy 17,768 16.938 202,118 187 ,560 
Net operating revenue- --- 79,791 73,359 1,030,831 1,000,548 
EGSTGSS BE GMOTUSAON 4. ccc ccs wccccccseccss 436,771 448,155 
ee Depa ere eee ay ee 594,059 552,392 


Virginia Electric and Power Co. 
(And Subsidiary Companies.) 
— Month of May-— 12 Mos. End. May 31 

1930. 1929. 1 . _ 1929. 


























930 
; 3 $ . s | Ss 
Gross earnings... ......-..- 1,442,899 1,412,321 17,172,693 16,656,010 
Cie iswee és obeawn 568 ,225 539,907 6,544,613 6,351,074 
eee 128,949 130/302 1,520,333 1.529;048 
idee cxwedanleds we 112,380 122,545 1,322,460 1,397,223 
Net operating revenne- — _- B32 344 619,566 7,785,285 7,358,664 
Income from other sources®.... ... . ...-.--.--.-- 39,147 17 ,832 
i a i i cas sinha cid Sid ES ns abst shc Wire San hein od aan 7,824,432 7,376,496 
imterest Gnd amortization. ................-.--.. 1,782,466 1,914,452 
ee eee ee a ene 6,041,966 5,462,044 


* Income on tunds for construction purpcses. 





FINANCIAL FEPORTS 


Annual, &c., Reports.—The following is an index to an 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including June 7 1930. 

This index, which is given monthly, does not include er- 
ports in to-day’s ‘‘Chronicle.” 

Boldface figures indicate reports published at length. 





Railroads— Public Utilities (continued) 
Cleveland Cincinnati Chicago & St. Middle West Utilities Co....._.... 4238 
Ee ee 4410, 4443| Mountain States Power Co_____.-- 4238 


Fonda Johnstown & Gloversville RR.4411| National Power & Light Co = eae 4606 


Louisiana & Arkansas Ry --------- 4231 | National Water Works Corp. __.-_-_- 4417 
Michigan Central RR. Co___.4410, 4441| New England Public Service Co____4238 
Missouri-iliinois RR--._--.------- 4046 | New Orleans Public Service, Inc_._4239 
New York Central RR. Co__.4409, 4439} New York Water Service Corp. --_- 4239 
EE SE eee nee a 4413) Niagara Hudson Power Corp_4050, 4607 
Peoria & Eastern Ry__..--------- 4413] North American Co___..____.____- 4607 
Pittsburgh & Lake Erie RR. Co___.4598| Northern New York Utilities, Inc. .4239 
St. Louis-San Francisco Ry ..4043, 4081 | Northern States Power Co________- 423 
Ohio Water Service Co.____....._. 4239 
Public Utilities— Oklahoma Gas & Electric Co______- 4239 
Alabama Water Service Co-_------- 4231 | Oregon-Washington Water Serv. Co_4239 
Amer. Commonwealths Power Corp Oswego River Power Corp________- 4239 
4047, 4603 | Pennsylvania Electric Co________-_- 4239 
American Community Power Co- - _4603| Philadelphia Company---_-_- 4239, 4607 
American & Foreign Power Co----.- 4414| Pittsburgh Suburban Water Service 
American Power & Light Co-_-_-_---- 4603 BR EN ee aE Ae Ee 4239 
American Telephone & Telegraph on Portland (Me.) Gas Light Co___-_-_- 4239 
Se ED GOD bs ot keene wn ewe 44 Postal Telegraph & Cable Corp-_-_-_-_- 4051 
Associated Gas & Electric Co_4047, 1604 (The) Power Corp. of New York___.4240 


Associated Telephone Utilities Co- 
Boston Elevated Ry-......------- 
Brazilian Traction Light & Power 
Co., 
California Oregon Power Co 
Canadian Marconi Co 


-4415| Queens Borough Gas & Electric Co_4418 
Rochester & Lake Ontario Water 
og Le eS Spt te 4240 
Saginaw Transit Co- ‘oe ee 
San Diego Consol. Gas & E lee. Co_-4240 
Scranton-Spring Brook Water Service 


Central Arizona Light & Power Co-_ _4415 RTS te Pe el: SP 4240 
Central Arkansas Public Serv. Corp.4415| Southern Colorado Power Co_-____-_- 4240 
Central Power & Light Co____----- 4232 | Springfield Gas & Electric Co__-_-_-- 4418 
Central West Publie Service Co- ---.4233 | Standard Gas & Electric Co_______- 4240 
Chester Water Service Co-___--.--- 4232 | Toho Electric Power Co., Ltd_____- 4052 
Chicago Local Transportation Co_._4416}] Union Water Service Co__________- 4418 
Caen ene CB. nec anccecwcccnd eet he LL, Se ee ee eee 4608 
Citizens Water Service Co-_-_-.-.---- 4235 | United Fuel Investments, Ltd____-_- 4052 
Commonwealth & Southern Corp United Light & Power Co________- 4052 
4235, 4605) United Power & Light Corp______-_- 4240 
Connecticut Power Co._-.--------- pete Virginia Electric & Power Co_____-_ 4418 
Consumers Power Co. ..-.-.-.-.-.--.- 4235) Virginia Public Service Co________- 4241 
Dette Bases Co... cen ewwence 4416 West Virginia Water Service Co____4241 
Dominion Power & ‘Transmission Wisconsin Public Service Corp-- --_- 4241 
oS a ere 4416| Wisconsin Valley Electric Co___-__- 4241 
East Kootenay Power Co., Ltd_---- 4617 | York Rallwass Co.............-.. 4241 
Electric Bond & Share Co_-__.4043, 4048 
Electric Power & Light Co____.---- 4236 Industrials— 
Federal Light & Traction Co__----- 4417 | Abbott Laboratories_________ 4241, 4609 
Federal Public Service Corp------- 4048 | Acadia Sugar Refining Co., Ltd____4053 
Federal Water Service Corp. ------ 4236 | Addressocraph International ¢ ‘orp. _4241 
Florida Public Service Co_-__------ 4337 | Actas Rubter Oe. ......<226-5<<ce 53 
Great Lakes Utilities Corp___.----- 4605 | Agricultural Bond & Credit Corp___4241 
Hackensack Water Co-_--_-_-_-- 4049, 4605/| Airparts & Tool Corp____________- 053 
Hamburg Elevated Underground & Alaska-Juneau Gold Mining Co____4241 
eae oe 4237 | Allied Products Corp__.___._____- 4053 
SS SEs 4605 | American Bemberg Corp___._____- 4053 
Illinois Water Service Co-___--.--.-.-- 4237 | American Car & Foundry Co____-_- 4599 
Indianapolis Water Co_-.__-------- 4605 | American Cirrus Engines, Inc______ 4053 
International Tel. & Tel. Corp.4043, 4237 | American Factors, btd___________- 4242 
International Utilities Corp-_------- 4049 | American Felt Co_______.___-_- 242 
Jamaica Public Service Co., Ltd__..4237| American Furniture Mart Building 
Kansas Power & Light Co_-__--_-_--- 4237 COG 0 npkedveddbinncnwaenel 
Keystone Public Service Co-_-_--_--.-- 4417| American Glanzatoff Corp._______-_ 4053 
Lake Superior District Power Co___4237| American Hardware Corp_________ 4053 
Lehigh Valley Transit Co____._.--- 4238 | American Iee Co... ...-..-.- ..-- 4610 





Louisville Gas & Electric Co. (Del.) _4238 
4238 


American Laundry Machinery Co__4054 
Market Street Ry 


American Mfg. Co. (Maags.).....__- 4242 





Industrial (continued) 


| American Radio & Television Stores 


| 


COD S64 da bn ncbee deebaeigeiaee 
American Reserve Insurance Co_...4243 


aces em) 


Industrials (continued) 
‘foundation Co. of Canada, eaengmenst = 
Fox Film Corp 4250 


Fraser Companies, Ltd.....-...-.- 4425 

American Rolling Mill Co_........ 419 | Freeport Texas Co... ccccnsse 4615 
American Seating Co. -........... 4419/(A. J.) Freiman, Ltd._.....-...-.- 4425 
. American Service Co--...........- 4243 | Frink Corporation........--.----- 4250 
American Solvents & Chemical Corp.4243 | Fuller Brush Co___..........-.--- 4059 
American Steel Car Lines, Inc... 4243/Galena Oil Corp........-.-------- 4615 
Anglo-Persian Oil Co., eerie 4420 | Gamewell Co... _........-.-.--- 4425 
Archer-Daniels-Midland Co_..-_-_- 4611} Garlock Packing Co_......------- 4425 
Arcturus Radio Tube Co___._...-- 4243 |Gemmer Mfg. Co.._..-..-------- 4425 
ME ENS put cbpendnccnninnedl 4611 | General Box Corp_.-.......------- 4059 
Asbestos Corp., Ltd_---........-- 4054 | General Electric Co., Ltd...------ 4615 
Associated Apparel Industries, Inc..4611 | General Paint Corp_.._.....------ 4059 
Atlantic & Pacific International Corp4243 | General Printing Ink Corp_-_.--.--- 4059 
Atlantic Sugar Refineries, Ltd_---_-- 4244 | General Rayon Co., Ltd-..------- 4616 
Atlas imperial Diesel Eng. Co_4054, 4244 | General Steel Wares, Ltd_...------- 4425 
Auburn Automobile Co- -__---..-- ae 1 LeROUEIE, TON. co cakccadeeuncaewe 4426 
Austin Nichols & Co., Ine___._-.-- Man 1 NO ANG OO sc crciaccddvavudcuee 4426 
Automatic Voting Machine Corp- .-4245 | Gilchrist Co., Boston. .....------- 4426 
Axton-Fisher Tobacco Co., Inc- - --4054| (Forest E.) Gilmore Co__..------- 4426 
(Joseph) Bancroft & Sons Co. ..--- 4245 | Gladding, McBean Co------------ 4426 
Bankers Bond & Mortgage Guaranty Gleaner Combine Harvester Corp... 4426 
170. Of AMIR. cncscecesesscens 245 | Glidden Co., Cleveland - ---..------4250 


Bankers National Investing Corp---.4054 
Bearings Co. of America 


Columbia River Packers Assn., 
Consolidated Aircraft Corp -------- 0 
Consolidated Automatic Merchand- 
ising Corp 405 
Consolidated C oppermines Corp. -.-.4421 


Inc. 4248 


Federal Electric Co., Inc. ___ 4424 
Federal Mining & Smelting CA ace 4424 


Federal-Mogul Corp... ........-... 4424 
Federated Capital C ‘orp _ A AR ORR 4°49 
Feltman & Curme Shoe Stores Co___4424 
Fidelity & Guaranty Fire Corp____-_ 4249 
First Industrial Bankers, Inec______ 4424 
First National Stores, Ine_________ 405 


First Personal Bankers Corp_______ 4424 





First Security Corp..............- 4249 
Flintkote Company.............-- 4059 
Florsheim Shoe Co_...._._.. 4059, 4250 





Globe Automatic Sprinkler Co. of 


sa my ts mle .. , 2 eee te 
(Isaac) Benesch & Sons Co., Inc----4245]| (Adolf) Gobel, Inc___.-.-.-------- 4060 
Bessemer Limestone & Cement Co--4054 | Gold Seal Electrical Co., Inc...---- 4426 
Binks Manufacturing Co__.._.--.-. 4245 | Graham-Paige Motors Corp- - ----- 4251 
Birtman Electric Co--.......--.-.- 4246 | Grand Rapids Metalcraft Corp- ---- 4426 
Bloedel Donovan Lumber Mills - - - -4246|(F. & W.) Grand-Silver Stores, Inc.4616 
oR i ee 4612| Greene Cananea Copper Co- .4060, 4251 
Ns SOR tia cdiswebusesnsudevens 4246 | Greenfield Tap & Die Corp-------- 
Boston Storage Warehouse Co-- -- . 4246 | Grief Bros. Cooperage Corp------- 4060 
Bower Roller Bearing Co--.-...---- 54] Gruen Watch Co. ....-.----------- 4060 
(E. J.) Brach & Sons, Chicago - - --- 4246 | Guardian Fire Assurance Corp. of 
(C.) Brewer & Co., Ltd.....-.--.--- 246 Dy AEE OEE OSPR ARES 
— port Machine Co., Wichita, = a. Lime &Alabastine, weave *' 
ni nis Acai aaigiiieaichanecmasnnes= «NA MM Lek re eee eee ae, ia 2 

British Columbia Packers, Ltd----- 4054 Wiike Pineapple Co., Ltd--------- 4251 
Brompton Pulp & Paper Co., Ltd--4055] Halle Bros. Co__....------------- 4426 
Building Products, Ltd.......----- 4246 | Hamilton Bridge Co., Ltd_-------- 4427 
PNEE: DOR is onadhntueneseminas 4246 | Hamilton Watch Co_.-...--------- 4060 
Bunker Hill & Sullivan Mining & Hathway Bakeries, Inc----------- 4061 

Concentrating Co...........-..- 4246 | Hawaiian Commercial & Sugar Co., 
oo A! ee ee 4246 I he RS oe aaah’ 51 
C7 s.2t,) We GO., TABescwccucescus 4246 | Hazeltine Corp___---------------- 4061 
IEE OC. he cneonsovb access 4421 | Heyden Chemical Corp- - - - ------- 4427 
Calamba Sugar Estate---...--.---- 4247 | Hichstown Rug Co___--.--------- 4251 
California Cotton Mills Co. -..----- 4246 | Hinde & Dauch Paper Co-_--.----- 4427 
Canada Dry Ginger Ale, Inc_------ 4055 | Hobart Mfg. Co__..--.----------- 4427 
Canada Wire & Cable Co., Ltd- ---4247| Holland Land Co_._-------------- 4427 
Canadian Brewing Corp., Riis poe (Henry) Holt & Co., Inc---.------- 4427 
Canadian Celanese, Ltd_-.-------- 4247 |Home Dairy Co. ......----+s----- 4427 
Canadian Consolidated Felt Co., Ltd4247 | Honey Dew, Ltd__--------------- 4427 
Canadian Converters Co., Ltd----- 4055 | Pon kaa Sugar Co___.----------- 4251 
Canadian Dredge & Dock Co., Ltd_4247 Honolulu Plantation Co__.-------- 4251 
Canadian Industries, Ltd--.-.------- 4247 | Bonomu Sugar Co-.-..------------- 4251 
Canadian Vickers, Ltd-----.------- 4421 | Hoover Steel Ball Co__.---------- 4427 
Carling Breweries, Ltd.-.-...------- 4247 | Horn & Hardart Co_..-.--------- 4616 
Carman € C6., ID0...-...-scessan 4421 | Hudson’s Bay Co....-.----------- 4427 
Castle-Trethewey Mines, Ltd------ 4055 | Hunt Bros. Packing Co_.--------- 4251 
Catelli Macaroni Products Corp., era en er 4427 

RRC ick ss mndidpnstbdepine open oboe 4421 | Hussmann-Ligonier Co...--------- 4427 
Celtic Knitting Co., Ltd.-.-------- 4247 | tutchinson Sugar Plantation Co- --4252 
Central Airport, inate ae ts 4612) Hydraulic Brake Co.--.--.-------- — 
Chanslor & Lyon Stores, Inc-_------ 4055 | Hygrade Lamp Co_-.----.-------- 427 
Cherry Burrell Corp. ... .~...2255 << 4055| J. G. Farben-Industrie Aktien-Ge- 
Chicago Nipple Manufacturing Co--4055|  gelischaft____.__--------------- 4617 
City lee & Fuck Co. ........c2cs Oise) Teanerial OF. LAG. 0c -iiccoanswne= 4061 
City Machine & Tool Co-...-.-.-.---- 4421] Indian Refining Co_.__----------- 4428 
Uf, er rr 4247 | Indiana Limestone Co__.-------.-- 4617 
Cleveland Tractor Co. .....-.-.----- 4056 | Intercontinental Rubber Co-_-.-..-.-- 4061 
Cohn & Rosenberger, Inc. .-------- 4248 | Interlake Steamship Co___-------- 4617 
Coleman Lamp & Store Co- ------- 4248 | Internationa] Arbitrage Corp- - ---- 4617 
Collins & Aikman Corp. -.--------- 4613 | Internat. Button-Hole Sewing Mach. 
=e 4056 la a as Ca 428 
Columbia Pictures Corp- - ---- 4056, 4613 | International Coal & Coke Co., Ltd .4428 


International Combustion Engincer- 


ee re ee er 4062 
International Match Corp- -------- 4045 
6 | International Products Corp- - ----- 4617 


International Re-!rsrance Corp. - 4428 


Consclidated Instrument Co. of Internetional Shoe Co__..-------- 4617 
SN SE, sta dna naahkin dle mee 4056 | Interprovincial Brick Co., Ltd_---.4428 
Consolidated Laundries Corp - - - - - - 4056 | Interstate Department Store, Inc_. -4252 
Consolidated Oke Sand & Gravel Co. Interstate Hosiery Mills, Inc_--.--- 4617 
Naha as a them tlicniceisies ta gehonpeat aoe 422 | Investors Equity Co., Ine--------- 4617 
Construction Materials Corp-_--_---- 4056 | Iron City Sand & Gravel Co___-_-- 4252 
Continental-Diamond Fibre Co- -- -4056 | Jackson Motor Shaft Co_....----- 4062 
Copeland Products, Ine_---.------ 4057 | Jefferson Electric Co__..---------- 4428 
Corroon & Reynolds Corp- -------- 4057 | (Mead) Johnson & Co..---------- 4062 
Creole Petroleum Corp__---------- 4057 | Johnson Motor Co__------------- 4252 
Curtis Lighting, Ime. ..2 un cncvcns 4422|(&.) Kahn's Sons Co___._--------- 4429 
Curtiss Aeroplane & Motor Co., Inc.4613| Kalamazoo Store Co____---------- 4429 
Curtiss-Reid Aircraft Co., Ltd----- at OE ee eee 4429 
Darby Petroleum Corp_-___-------- 4057 | Kawneer Company --.------------- 4618 
Davenport Hosiery Mills, Inc-_----- pref Kaybee Stores, Inc__-..---.------ 4618 
oy Ye ee” 613 | Ken-Rad Tube & Lamp Corp______4618 
De Forest Crosley Radio Co., Ltd- “4613 Keystone Watch Case Corp__-__-...4062 
Deisel-Wemmer-Giert Corp- ------ 4422 | KiJauea Sugar Plantation Co______- 42543 
Dennison Manufacturing Co_--_--_-- 4057| (1. B.) Kleinert Rubber Co________4618 
Denver Union Stockyards Co---_-_-_- 4422 | Kobacker Stores, Inc_...-...--_-- 4618 
Detroit Aircraft Corp-----.-------- 4422 | Koloa Suvar Co____-...---.------ 4253 
Diamond Electrical Mfg. Co__..--- 4422 | Konners Gas & Coke Co_______._--4963 
Dictograph Products Co. “ne sew we 4422 | Kruskal & Kruskal, Inc. -_____....4618 
Dominion Engineering Works, Ltd__4422/(B.) Kunpenheimer & Co., Inc__. _- 4618 
Dominion Stores, Ltd_..-.---.---- 4422| Lakey Foundry & Machine Co_ 4429 
Dominion Tar & Cher ical Co., Ltd_4422 Lameon & Sessions Co______- .4429 
Dominion Textile Co., Ltd... __- 4614 | Landers, Frary&Clark, New Brit: Lin, 
Douglas Aircraft Co., Inc_._____-_-- 4057 I ee ee tad 4063 
Draper Corporation............... 4422 | Lane Drug Stores, Inc_...______-- 4618 
of oh ea 44231) (F. & R.) Lazarus & Co__________- 4429 
Dufferin Paving & Crushed Stone, eR Te i gE ee 4618 
| OS A ee . -4423 | Lee Rubber & Tire Corp_---_- 4253 
Early & Daniel Co____-.---- ---4058 | (P. T.) Legare Co., Ltd___.___.-- 4618 
Fastern Dairies. Ltd..........-..- 4614 | Leighton Industries, Inc__________- 4429 
Eastern Steel Products, Ltd_ = wee Ce Te _....4063 
Easy Washing Machine Co., Ltd _ _ 4423 Lever Brothers, Ltd._......-_--- 4429 
aay Pane’ COR i. soos 2 55 oe ns 4423 | Lindsay Nunn Publishing Co_____. poe 
Edwards Dental Supply Co-_--.--_-- 4423 | (Marcus) Loew's Theatres, Ltd. ___4253 
Elder Manufacturing Co___._____- coat | ee ere ._--4429 
Electric Controller & Mf¢. Co__. ___ 4423 Ludlow Manufacturing Associ: ates - .4063 
Electric Household Utilities Corp___4058 | MeColl-Frontenac Co., Ltd_______- 4619 
Empire Western Corp_...._______- 4423 | MeCord Rediator & Mte, «Si Sea 4064 
English Electric Co. of Canada, Ltd_4249 | MeCradv-? odgers Co- 4619 
Equitable Office Bld¢. Corp_ .4249 | Me'ntyre Poreuprine Mines, Ltd. 4064 
Exchange Buffet Corp - Sedvenasmee 46141 MeOuav-Norris Mfg. Co________-- 4439 
IN I he eda rs ee waka 4614) MeWilliams Dredving Co________-- 4430 
Fairchild Aviation Corp__..._____-_ 4423 | Mack Trcks, Irec_______.._-.---- 4419 
Fanny Farmer Candy Shops, Inc___4423 | Madison Square Garden Cc orp _...4253 
Fedders Manufacturing Co., Ine___4423|(R.C.) Mahon Co___._.._----- _..4430 
Federal Compress & Warehouse Co_4058 | Manhattan Shirt Co_._____.____-_- 4619 


Manning, Bowman & Co... _-..---- 4430 
Marmon Motor Car Co. --.._--.---- 4619 
DE SEE, wes da uieheaneenon 4430 
Melchers Distrilleries, Ltd... -.-- 4430 
Merchants & Manufacturers Securi- 
ee ae hae camer amie 619 
Merchants & Miners “Transportation 
a aa aa ia Soe is 4430 
Mak & C0., 100s ooevsenccsooeds 4064 
COO. 8s cavnwe een sede s 64 


Mexican Petroleum Co., Ltd. (of 


Us cddbesdsbodureslseneaae 4254 
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Industrials (Continued) 


Industrials (concluded) 





Metropolitan Industries Co_....-..- 4430 | Rogers-Majestic Corp., Ltd...-.--- 4434 
Michigan Stee] Corp.......-...---- 4619} Rolland Paper Co., Ltd.-.....----- 4623 
Michigan Stee] Tube Products Co. .4254| Rollins Hosiery Mills, inc ~-~---4623 
Mid-Continent Laundries, Inc. - - -- 4430 | Roos Bros., Inc__.._.-.-- ~-4434 
Miller and Hart, Inc...........--- 4430 | Roxbury Carpet Co___-_-_--. -4623 
(1.) Miller & Sons, Ine.....--.-.-.--- 4431 | Royal Duteh Co.........---..--- 4227 
Mining Corp. of Canada, Ltd..-.-.-- 4064 | Ruud Manufacturing Co. -..-..----- 4067 
(J. 8.) Mitchell & Co., Ltd...----- 4431 | (Joseph T.) Ryerson & Son, Inc. ...4068 
(Robert) Mitchell Co., Ltd_-.----- 4431 | St. Croix Paper Co.....-.-.------- 4623 
= Judson, Voehringer & Co., St. Louis National Stock Yards----.4624 
EE PRE ee 4619/| St. Paul Union Stock Yards Co-.--4258 
Modine OO a er 4431 | Sangamo Electric Co_._...-.-.----- 4624 
DEOEE, LANNE. ova coadcssnsssovd Ee LE ai nakatieénccadeonsonibdnn 4258 
Monarch Knitting Co., Ltd...----- 4431 | Schiff Company..........--.-.--- 4624 
Monomac Spinning Co..-..------- 4431 | Schletter & Zander, Inc._-...-.---- 4624 
Monroe Chemical Co_--.---..----- 4619 | Scott Paper Co_.....-..---- 4258, 4624 
Monsanto Chemical Works. ------- 4620 | Seaboard Fire & Marine Insurance 
Montreal Cottons, Ltd.....-.------ 4254 OD, OF WN .. Vinsivteccocaccdenen 24 
Moreland Motor Truck Co..------ 4254 | Seaboard Utilities Shares Corp4258, 4434 
Morgan Lithograph Co_..-..------- 4254 | Selfridge & Co., Ltd., London, Eng.4434 
Morison Eleetrical Supply Co., Inc-4620|Servel, Inc_...........---------- 4068 
(John) Morrell & Co., Ine...------ 42564 | Seton Leather Co.............---- 4258 
(Philip) Morris & Co., Ltd..------ 4431 | Shareholders Corp........-------- 4624 
Morse Twist Drill & Machine Co_..-4431 | Shawmut Bank Investment Trust. .4624 
Mortgage Guarantee Co. of America.4620|(W. A.) Sheaffer Pen Co.---_.----- 4258 
(J. K.) Mosser Leather Corp------- 4431 | Shell Transport & Trading Co., Ltd 4598 
Moto " Meter Gauge & Equipment (H.) Simon & Sons, Ltd_.....----- 4259 
Ce See ere, | ee 4259 
Motor Bankers Corp..-.-.---------- 4431 | Skinner Organ Co_-__....--------- 4259 
Mount Royal Hotel Co., Ltd------ 4254|)(L. C.) Smith & Corona Typewriters, 
Munson Steamship Lines_-_-..------ 4065 Pee Seer eee 4624 
Nashawena Mills...........-.----- a4 Standard Chemical Co., Ltd__----- 4068 
National Breweries, Ltd..-.------- 4255 | Standard Oil Co. of Louisiana------ 4068 
National Brick Co. of Laprairie, Ltd .44° 31 Standard Oil of New Jersey (Del.) --4068 
Wational Candy Co........------- 4065 | Standard Paving & Materials, Ltd _.4069 
National Carbon Co., Ine...------ 4620 | Stanley Co. of America.....-.-.---- 4625 
National-Erie C ompany inn pe ade 4255 | Stanley Works (Conn.)-.---.------ 4069 
National Family Stores, Inc- - - - --- MEERA.) COR & ORS iv bn cciiccccctcsaa 4260 
National Fire Insurance Co. of Hart- Cs ©) Cees BO sccckccascesncd 4260 
Ds + canisadedaws wea ebbeson 4432 | Stover Mfg. & Engine Co__-_------- 4260 
National Rubber Machinery Co- -- -4620 Stromberg-Carlson Telep. Mfg. Co.4260 
National Standard Co-_-.---------- 4255 | Struthers Wells-Titusville Corp- - - -- 4069 
National Steel Corp. ------------- 4620 (B. F.) Sturtevant Co........----- 4260 
National Trade Journals, Inc- - - --- 4620 | Stutz Motor Car Co. of Amer., Inc.4069 
Naval Stores Investment Co- ------ 4255 | Swedish Ball Bearing Co---------- 4069 
PE OS ea 4432 | Syracuse Washing Machine Corp---4437 
(Herman) Nelson Corp., Moline, 111.4620 | Taggart Corporation.....-..------- 4069 
Neptune Meter Co. (N. J.)-------- 4065 |(G.) Tamblyn, Ltd. ..-...-...----- 4069 
New England Confectionery Co- ---4432 | Thompson Products, Inc-_---.------ 4070 
New England Equity Corp- -- ----- 4432 | Thompson-Starrett Ok, MBs. .csee 4260 
£6 lk. he 4255 | Time-O-Stat Controls Go_-_-------- 4069 
New York Merehandise Co., Inc- - -4065| Tin Top Tailors, Ltd_------------ 4070 
New York Rio & Buenos Aires Line, Tishman Realty & Construction Co., 
a Pe 425 Ts suts ie tiewvcbekacenwibadl 4070 
New York United Hotels, Inc_----- 4620 | Tobacco Products Corp----------- 4625 
Newmarket Mfg. Co_...-.--------- 4432 | Tonopah (Nev.) Mining Co-_------- 4625 
Niagara Arbitrage Corp- ---------- 4432 | Transcontinental Air Transport, Inc.4070 
Noblitt-Sparks Industries, Inc- - - - - 4620 | Traung Label & Lithograph Co----- 4070 
Nonquitt Millis Co......---------- 4621|Triplex Safety Glass Co. of North 
North American Car Corp--------- ae oN ae Aa 4070 
North American Cement Corp- - - -- 4432 | Truax-Traer Coal Co_____.-------4260 
Northam Warren Corp------------ 4621 | Unexcelled Manufacturing Co., Inc_4070 
Northern Paper Mills- --.---------- 4621| Union American Investing Corp----4437 
Northwest Engineering Co. (Del.) --4621] Union Oll Co. of Calif....-------- 4261 
Norton Co., Worcester, Mass -- - --- 4432 | Union Storage Co_........------- 4070 
Novadel-Agene Corp ._--.-------- 4066 i et) ere eereare 4070 
i Se 4066 | Union Twist Drill Co. .-..--------- 4070 
Oahu Sugar Co., Ltd...-.--------- 4256 | United Business Publishers, Inc - --.4070 
O'Connor, Moffatt & Co., Inc. ---- 4432 | United Crescent Dry Cleaning Corp - pon 
Olaa Sugar Co., Ltd. -.-.---------- 4256 | United Electric Coal Cos---------- 4261 
Oneida Community, Ltd. --------- 4066 | United Industrial Corp- ---------- 4071 
Onomea Sugar Co.,Honolulu, ee United Paper Box Co____-_.------- 4071 
Ces BER. COia s oe ccwccsccscced 4621| United Piece Dve Works_-_-__------ 4071 
Ontario Silknit, Ltd. ..----------- 4621 United States Cold Storage Co ----- 4071 
Pacific Indemnity Co------------- 4621 | United States Dairy Products Corp.4071 


Pacific Mutual Life Insurance Co. -, 





United States Distributing Corp- ---4071 





_ eS rre 621 United States Fidelity & Guaranty 
Pacific Steamship Co------------- WD oo hee 4071 
POO TIA COPD. oo ow cseccocccccse 4621 United States Foil Co., Inc__------ 4071 
NS COD iiinuicnncnnnosdesey 4433 | United States Playing Card Co_---- 4071 
Pantex Pressing Machine Co., Inc. .4621| United States Smelting, Refining & 
Parker Pen Co. (Wis.)------------ i oe |! eR 4626 
Penmans, Ltd., Montreal. -------- 4433 | United States Stores Corp. ---4072, 4261 
Photo Engravers & Electrotypers, United Steel Works Corp---------- 4261 

RG EP RES TE STE EE 4622 | Universal Products Co., Inc------- 4071 
Photomaton Incorporated - - - - ----- 4622 | Utah-Idaho Sugar Co_._...------- 4072 
Pilgrim Mills, Fall River. ...------ 4622/ Utah Metal & Tunnel Co--------- 4072 
Pilot Radio & Tube Corp_-_--.------ 4622 | Utilities Hydro & Rails Shares Corp.4438 
Pines Winterfront Co..-..-------- 4257 | Vesta Battery Corp__------------- 4072 
Pieter Mill Coe., 146.......-.-.<- 4257 | Viau Biscuit Corp., Ltd_.-.------- 4072 
Pitney-Bowes Postage Meter Co- --4622| Virginia Alberene Corp.-.--------- 4072 
(Thomas G.) Plant Corp. --------- 4622 | Vogt Mfe. Corp., Rochester, N. Y--4072 
Polymet Manufaeturing Corp- ----- 4622] Wacner Electric Corp__---.------- 4262 
Port Hope Sanitary Mfg. Co., Ltd 4067] Waialua Agricultural Co., Ltd- ---- 4262 
Pressed Metals of — Inc. . . .4622 | Walluku Sugar Co........-.------- 4262 
Price Bros. & Co., Ltd......-....-- 4433 | Waitt & Bond, Inc. ._.-.-..-.------- 4262 
Prince & Whitely rrading COPD. 6 «Sard OOD OB. onc cnccnncuccescecss 4262 
Process Corporation. ...-....---.--- 4622 | Warchel Corporation___....------- 4262 
Provincial Paper, Ltd......----.-- 4257 | Warner Company -__..-.---------- 4262 
Public Industrials Corp. ...--.---- 4257 | Warner-Quinlan Co___.....-.----- 4262 
Railroad Shares Corp__._..-- 4434, 4622) Washburn Wire Co_______-------- 4072 
Raybestos-Manhattan, Inc-_------- 4622 | (John Warren) Watson Co_-.------- 4262 
Reece Button-Hole Machine Co- wo Webster Eisenlohr, Inc_....------- 4073 
Reece Folding-Machine Co-------- 622 | West American Finance Co.-_---.--- 426% 
Reliance Mfg. Co. (Il.)_.-.-- 4067, 4287 Western Grocers, Ltd_...--------- 4263 
Remington Rand, Inc_-_...-------- 4411 | Western Maryland Dairy Corp----- 4073 
Reynolds Spring Co___.._--- 4434, 4623 | Weston Electrical Instrument Corp_4073 
(Elmer) Richards Co. ......---.---- 4623 | (George) Weston, Ltd_...._-.------ 4073 
Richman Brothers Co., Cleveland - .4623 | Wheatsworth, Inc____....-.------ 4073 
Richmond Radiator Co., New York.4067 | Whitman & Barnes, RS ee wae 4080 
Riverside Cement Co__._.....---- 4067 | Wolverine Portland Cement Co----.4073 


Rockland & Rockport Lime Corp- ..4067 


Woods Mfg. Co., Ltd 4073 


Mexican Light & Power Co., Ltd. 


(18th Annual Report—Year Ended Dec. 31 1929.) 
EARNINGS FOR YEARS ENDED DEC. 31 (MEXICAN CURRENCY) 








Fed. Govt. & Mun. Earns. 1929. 1928. 1927. 1926. 
Public lighting......._- $702,905 $613 $73 569,164 551,725 
Office lighting. _....--- 920,309 911. 15 $8 52,840 $33) ,422 
Light service in Pachuca 50,587 51 "41 3 54,118 42,830 
So a badk genes ooans 545,521 493044 516.039 477 533 
TRORS 2 ~ - sono ~~~ 49,112 58,633 42,309 30,087 

Commercial Earns .— 

ES 5 cm cinco mine ve 9,143,614 8,901,661 8,727,090 8,701,168 
NR a ein 6 ea 9,521,723 9,404,171 8,768,239 8,202,652 
Ee th arcs eral toate + ong mie 1,099,058 955,881 827 543 719,194 

Total. ----.---------$22,032, 830 $21,389,632 $2 m 9, 
Miscellaneous - -----.-- 136,712 . 68/299 a ac 78 308 ses Ont tO 

Gross earnings -_--__-_- $22, 199.543 $21,457,931 $20,427,468 $19,714,021 
Expenses—operation - - - 316, 5,125,948 4,751,568 4,645,005 
Maint., taxes and deprec_ 5'897 656 5,930,978 5,600,335 5,539,274 





Net inc. from oper -__$10,955,242 


$10,401,006 $10,075,566 $9,529,742 


Note.—The gross earnings in 1929 amounting to $22,169,543, include 
uncollected accounts for services rendered to the Municipal and Federal 
Government departments during the year 1929, representing a sum of 


approximately $1,060,000. 





BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY COMPANIES). 








1929. 1928. 1929. 1928. 
Assets— $ 2 TAabtltttes— $ 3 
Properties, Ordinary shares. .13,585,000 13,585,000 
pen mol a. 62,811,402 59,873,950 | 7% cum. pref. shs. 6, ,000 6, ¢ 
Rights, franchises, 4% cum. pref.shs_ 5,700,000 5,700,000 
good-will, &c_..24 ,962,130 24,954,796 | Funded debt----_- 422, 46,774,533 
Cost of invest. in 10-year notes. .-..- x2,147, '758 2,682,757 
& adv. tosubs.. 2,959,287 2,422,377 | Gen’l unsec. bonds 2,100,000 -----.- 
Stores in hand and Accrued bond int. 819,140 827,894 
in transit...... 1,632,829 1,305,166 | Accts. payable and 
Accounts receiv _-_. 33,78 951 accrued =. 1,064,153 1,365,328 
Deferred charges... 741,079 651,889 | Reserve for dep’ 
Securities......-- 218,462 378 ,408 ciation, &c....- real, 189,731 18,233,178 
Sane 1,226,647 996,362 | Profit and loss.--. 1,986,312 1,456,452 
Sinking fundinv.. 300,204 146,660 
Accts. due by Govt 5,228,806 5,026,583 | Total (each side) 101,014,628 96,625,145 


x 10-year unsecured non-interest ad 1937, =, 758, les 
redeemed through sinking fund, $1,385, $5000 -V 190. Dp. Pc 
Barcelona Traction, Light & Power Co., Ltd. 
(15th Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS (CO. AND SUBSIDS.). 


1929. 1928. 1927. 1926. 
Total receipts-...----- $4,832,369 $4,812,137 $4,765,521 $4,030,090 


Gen. adm. & reorg. exp., 
incl. fees and taxes___ 158. 212 134,258 162,928 196,759 
Int. on 7% pr. lien A’s__ 48,666 8,666 200 ,757 
do 6%% pr. lien bds. 982: 014 970,972 970,868 " 
do 6% 45-year bds_- 425,340 501,926 + iia 
do ist mtge. bonds__ 321,100 396,640 436,984 ha ant 
Bey BD OM RE reer ee ee 3, 


303 ,578 500 
Preferred dividends. _(8%)2,015, pie (9)2,267, 40e (9)2,267,406 (7)1, 729, 209 
Common divs. (2%)---- 143,6 287 287 ,250 





Balance, surplus- ---- 5,940 $205,019 


urplus $74 def $6 ,553 $54,373 
RESULTS ‘OF I LBRO IRRIGATION & PO roa co. 


LTD. (incl. Contr. Cos.). 
192 


(In Pesetas) 1928 1926. 
Gross receipts___...--- 102,175,201 91,088,183 87,464,131 84,186,499 
Operating expenses -- _-- 36,809,283 27,185,018 26,630,358 ©27,407,355 





Net rets. from oper_.- 65,365,918 63,903,165 60,833,774 56,779,145 
BALANCE SHEET DEC. 31. 








1929. 1928. 1929. 1928. 
Assas— $ $ TAabtltttes— 3 $ 

Capital ace’t_..a108,215,975 104,851,337 , Ordinary shares. 14,362,500 14,362,500 

Constr. exp. on 7% non-cum. pf. 25,193,400 25,193,400 
aes sane 4,321,277 | Shs. control.cos. 

Adv. to assoc’ in hands pub. 13,417 13,416 

undertakings - 487 945 896,262 | 6% % pr. In. bds. 13,626,667 13,626,667 

of con- 6% 45-yr. bonds 8,957,757 8,807,605 

a 889,479 |54%% lst M.bds. 8,247,151 8,327,256 
Depr. & amort. Bonds drawn but 

appropriations -...-.. debi ,930,438 not yet red_-- 451,361 626,373 
8S. F. investm’t_ 468,173 350,452' Bond issues of 

Exch, adjustm’ts -....--. deb565,457| controlled cos. 35,930,820 37,091,438 
Materials. ....-. 1,053,770 790,812 | Bd. coups. out & 
Debt &deb. bal. 2,390,605 2,943,575 accr. int. on 

oO > 1,383,045 3,719,423} funded debt-- 693.789 951,950 

Temp. inv.(cost) 1,483,364 1,614,850 Divs. outstand’g 74,806 80,848 
Creditors & cred. 

balance---_-.-. 6,560,799 7,196,184 

is 465,919 
Rev. acec’t con- 

trolled cos... 1,159,099 . 329,295 

Total(each side) 115,482,877 117,881,573 Rev. acc’t (co.)- 211,311 808,718 

a After deducting depreciation and amortization.—V. 130, p. 2204. 


Investors Equity Co. Inc. 
(Annual Report—Year Ended May 31 1930.) 


John W. Hanes, President, says in brief: 


As a result of the exchange of common stock for preferred stock, the 
merger with Motion Picture Capital Corp. and the exercise of stock pur- 
chase warrants during the fiscal period, the outstanding common stock 
has been increased vo 600,750.3 shares from 385,242.5 shares on May 31 
1929. The remaining ra shares outstanding were called for re- 
demption as of May 26 

Earnings for the year aa not include the earnings of Motion Picture 
Capital Corp. for that portion of the fiscal year prior to the merger ,amount- 
ing to approximately $537,000. Giving effect to these earnings, which 
were transferred direct to earned surplus, the o operations of company last 
year resulted in net profits of $3.79 per share. he above earnings do not 
take account of unrealized profits and losses. Directors haev transferred 
the sum of $3,000,000 trom earned surplus to “reserve for possible loss on 
sale of securities and contingencies ,”’ in order to provide for the net depre- 
ciation in the market value of the company’s investments in case losses are 
later realized by sale. It will be the policy of the company to make a 
full accounting of all losses charged against reserves and of transfers to and 
from the reserve account 

The securities in rtfolio, for which open market quotations are ob- 
tainable, have been nventoried at current prices and the remaining issues 
have been appriased at values believed by directors to be conservative. 
Based on the market and  sneeet values, the assets applicable to the 
common stock on May 31 1930 amounted to $26. 36 pershare. It hasalways 
been the policy of the management to discuss the entire portfolio in detail 
with any stockholder, and this policy will oe continued. 


COMPARATIVE INCOME ACCOUNT YEARS ENDED MAY 31. 














1930. 1929. 1928. 
Income—Int. received and accrued... $182,125 $508 ,626 $394 402 
Dividends received. ---..-------- 929,715 448,519 129.755 
Net profit from sale of securities-._. 1,4! +t 002 1,859 ,063 164,154 
ey Brea ae ee S908.  ' Neubec e | Tee 
TO. inka wotnvodhn ab eewes + $2,582,035 $2,866,209 $688,310 
Operating expenses, interest paid_._.. a247,463 66 ,069 34,611 
Int. on debentures, series A and B--- 471,742 482,500 270 565 
Amort. of deb. disc. and expenses - -_- 11,217 55,809 50,14 
Federal income tax... -.~..-.--.------ 26 ,060 214,634 28,5 
Provision for contingencies Sibshee chs G8 Gees! -iugeu  -- oma 
Net income for year------------- $1,737,612 $2,047,197 $304 ,A21 
EVO BOM. C6 So bbe oc ens b1,488 ‘647 350,500 90,000 
DAINOl, PEPIN so ono bp oscdepice $248,964 $1,696,597 $214,421 


a Includes State taxes. b Includes $389,127 div. paid July 1 1929. 
Note.—The profits of Motion Picture Capital Corp. for the period priar 
to merger (June 1 to Oct. 22 1929) are not included in the above statement, 
being part of the earned surplus of the merged company. 











ak 
Earned Surplus May 31 1930. 
Wee Fe) BO nw Sai eee st ab sade cceseseescdimsves $1, 969, 053 
Surplus of Motion Picture Capital Corp., adjusted---.-------- 1,581,464 
Surplus adjustments—Net-------------- ae ASR oe ns cess 5,263 
Be ORE Se Slat kl oe OEE a Rate nk ese ewer cas vsbaa $3 555.779 
Dividend declared payable July 1 1929...-_-_-----..-------- 389,127 
Ne 2) SI GS oa eee ea bwenen peaudebn a bem $3,166,652 
Net profit for the year ended May 31_ 1930, as above (not incl. 
profits of Motion Picture Capital Corp. for the period trom 
pune: 1-60. Ob. BB 1G) cose seed i wsdl escinncwcassddasvete 1,737 612 
PI a a bs ee cael melee wiih arteriole: te eet de ce mm ww wna ni to Adlai ie a ate $4,904,264 
Dividends paid and declared edt Pudtad bok wwmniiha dee baw ee 1,099,520 
Amount transferred to ‘ ‘reserve for possible loss on sale of secur- 
es See OO boa ok aad 56 cceenc ou een awune 3,000 ,000 





Balance -.- - SR54.544 
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COMPARATIVE BALANCE SHEET MAY 31. 








1930. 1929. 1930. 1929. 
Assets— $ $s LAabtitites— y $s 
yinvest. (at cost): Preferred stock... -...... $113,927 
Dom, com. stks. 19,409,169 12,177,112| Common stock._x14,735,825 8,959,687 
Dom. pref. stks. 3,382,974 4,526,734|5% debs. series A, 
Domestic bonds 80,796 628,743 SOE 4 dows sbeds 5,000,000 5,000,000 
Purch. contracts 5% debs. series B, 
andrights..-. 1,177,639 |§-.---..| 1048__.._.._. - 4,650, 4,650,000 
Joint purchases. 761,007 }#-..-_. Accr’dint.ondebs. 163,750 166,785 
Foreign stocks... 1,341,985 301,846 | Acc’ts payable_... 1,329,506 256,53: 
For.exti.doll.bds. le 2,020,374} Dividends payable 300,823 -..-.-- 
See 137,811 679,977} Res've for taxes... 166,956 238,597 
Call loans--.-...--- ’ \ Loe Reserve conting 
Real estate. --.---- *. ee cles, &c.......- 3,386,498. ssbess 
Pura. & Gxtures.- =k = anccce Surplus z._....-.-. 1,389,914 1,969,052 
Prepaid taxes---- SOS1S. © seckus 
Specia! deposits for 
terest, &c..-. 125,569 ...... 
Syndicate deposits ------ 575,000 
Securs.purch.w.i. ------ 78,350 
Notes & accts. rec. 55,111 A 
Int. & div. receiv. 99,062 58,332 
Unamort. disc’t on 
debentures - ---.- 194,833 206,050 
TO abcmsanse 31,063,197 21,354,587] Total .....---- 31,063,197 21,354,587 





x Authorized, 1,500,000 shares, no par value; issued, 600,750.3 shares, 
14,714,562. Motion Picture Capital Corp. commen stock outstanding 
or which 895.8 shares of Investors Equity Co. common stock are reserved 

unissued, $21,263; total, $14,435,825. In addition to the shares reserved 
for exchange, the unissued common stock includes 130,934.5 shares reserved 
for the exercise of outstanding warrants. y Investments comprise securi- 
ties with a market value of $20.254,538, based on prices quoted as at May 
31 1930, and other securities stated at $4 718125. based upon appraisal 
made by the board of directors. The aggregate of the foregoing was 
$3,021,460 less than cost, and against this shrinkage a reserve has been 
provided. z Of which $585,170 capital and $804,743 earned. 


LIST OF INVESTMEKTS MAY 31 1930. 


Domestic Common Stocks. Domestic Common Stocks (Cencl.). 
shares. Shares. 

4,000 Alleghany Corporation 2,000 United Corporation 

$00 Allis-Chalmers Mfg. Co. 6,958 United States Foil Co. class B 
1,300 Amer., Brit. & Cont'l Corp. 2,500 United States Realty & Impt. Co. 
1,000 American Can Co. 1,000 United States Rubber Co. 
1,000 American Car & Fdy. Co. 500 United States Steel Corp. 

300 Am. Constitution Fire Assur. Ce.| 1,500 Vacuum Oil Co. 

300 Amer. Home Fire Assurance Co. 3,600 Vick Chemical Co. 
4,450 American Ice Co. 22,700 Vick Financial Corp. 
1,500 American Metal Co., Ltd. 2,300 Waitt & Bond, Inc., class B 

600 Amer. Rolling Mill Co. 500 Westinghouse El. & Mfg. Co. 
2,500 Amer. Smelting & Refining Co. 200 Wilmington Trust Co. 
3,000 Amer. Superpower Corp. 1,000 F. W. Woolworth Co. 
8,276 Amer. Thermos Bottle Co. cl. A. i. 
2,015 Anaconda Copper Mining Co. Purchase Contracts. 
1,500 Atlantic Refining Co. 2,655 Petroleum Reclam. Co. 7% pref. 
3,000 Baltimore & Ohio RR. 1,327 Petrol. Reclam. Co. common 
2,134 Bethlehem Steel Corp. 1,165 Selected Industries, Inc., units, 
2,369 Borden Co. conv. stock & common 
2,000 Canada Dry Ginger Ale, Inc. 1,000 U. 8. & Int. Securities Corp. 

49,599 Case, Pomeroy & Co. units, pref. & com. stk. (with 

3,000 Cerro de Pasco Copper Corp warrants). 

500 Chesapeake Corp 

600 Chicago & North Western Ry. Rights. 

600 Consolidated Cigar Corp 36,000 Am. Tel. & Tel. Co. 

538 Consolidated Dairy Products Co. 
1,500 Consolidated Gas Co. of N. Y. Domestic Preferred Stocks. 
2,000 Cont'i Bank & Tr. Co. of N. Y. 200 Alleghany Corp. 54% (w. w.> 

600 Continental Can Co. 960 Am. Brit. & Cont. Corp. $6 Ist. 
2,200 Delaware & Hudson Co. 1,000 Bulova W atch Co. $3.50 conv. pf. 
1,000 E. I. du Pont de Nemours & Co. 2,250 Case, Pomeroy & Co. 7%. 
2,000 Electric Storage Battery Co. 400 Celanese Corp. of Am. 7% Ist 

605 General Amer. Tank Car Corp. participating 
1,800 General Cable Corp., class A. 1,000 Chic. Milw. St. Pau! & Pacific 
3,500 General Electric Co. RR. 5% non-cumulative. 
1,500 B. F. Goodrich Co. 500 Consolidated Cigar Corp. 6%% 





prior pref. (with warrants) 
100 Cuba RR. 6% non-cum. 
600 George A. Fuller Co. $6 particip. 
1,500 General Baking Corp. $6 
3,000 General Realty & Utilities Corp. 
$6 optional div. (with warr.) 
500 Int. Agricul. Corp. 7% prior 
600 Missouri Pacific RR. 5% conv. 
| 600 New England P. 8. Co. $6 
500 Louisville & Nashville RR. 300 New Orleans Pub. Serv. Inc. 7% 
4,900 Marine Midland Corp. 2,000 Passwell Corp. $3 
500 Marshall Field & Co. | 4,950 Petroleum Reclam. Co. $7 
1,000 Mathieson Alkali W orks, Inc. 2,036 Reynolds Inv. Co. $6, series A 
2,500 McCrory Stores Corp. class A | 3,495 Selected Indus., Inc., $1.50 conv. 
13,800 Missouri-Kansas-Texas RR. Co. 1,000 Sharp & Dohme, Inc., $3.50 conv. 
1,613 Moore Drop Forging Co. class A. series A 
200 National City Bank of N. Y. 7,400 Stokely Brothers & Co. 7% 
22,995 National Dairy Prod. Corp.* 1,400 U. 8. Rubb. Co. 8% non-cum. 
2,100 Newmont Mining Corp. 200 Va.-Caro. Chemical Co. 7% prior 
3,000 New York Central RR. 2,500 Waitt & Bond, Inc., class A 
1,333 Niagara Hudson Power Corp. 200 Wesson Oi] & Snowdrift Co. $4 
770 Niag. Hud. Pow. Corp. cl. A warr. convertible 
1,750 Niag. Hud. Pow. Corp. cl. B warr. 
1,400 Nor. Pac. Ry. Co. ctis. of dep. 
1,000 Passwall Corp. 
2,062 J. C. Penney Co. 
23,300 Pennroad Corp. v. t. c. 
2 
1 


1,000 Great Northern Ry. pf. ctf. dep. 
1,500 International Harvester Co. 
48,940 International Merc. Marine Co. 
1,000 International Rys. of Cent. Amer. 
500 International Silver Co. | 


2,000 Goodyear Tire & Rubber Co. | 
| 
{ 
! 


3,100 Kansas City Southern Ry. Co. 
2,000 Kennecott Copper Corp. 
900 D. Emil Klein Co. 


Domestic Bonds. 
$25,000 Central States Electric Corp. 
5%% debs., 1954 
25,000 Consolidated Traction Co. of 
N. J. let 5s, 1933 
50,000 Cuba Northern Rys. Ist 5s,"42 
25,000 Hudson Coal Co. Ist 5s, 1962 
75,000 Interboro. R. T. Co. ist & ref. 
5s, 1966 (stamped) 
858,500 National Dairy Products Corp. 
5%% debs., 1948* 
42,820 Reynolds Investing Co. 5% debs 
1948, series A 
50,000 Susq. Silk Mills 5% debs., 1938 
50,000 Van Sweringen Corp. 6% notes, 
1935 (with warrants) 


,500 Pennsylvania RR. 
,980 Petroleum Reclamation Co. 
500 Pittsburgh & Lake Erie RR. 
1,020 Purity Bakeries Corp. 
1,200 Reading Co. 
98,310 The Reybarn Co. 
11,090 Reynolds Investing Co. 
11,677 Reynolds Metals Co. 
3,800 R. J. Reynolds Tobacco Co. cl. B. 
6,000 Royal American Corp. 
3,000 St. Joseph Lead Co. 
4,500 Selected Industries, Inc. 
300 Southern Pacific Co. 
1,000 Southern Raiiway Co. 
5,000 Southland Royalty Co. 
1,500 Standard Brands, Inc. 
1,544 Standard Investing Corp. 
500 Standard Oil Co. of Indiana 
500 Standard Oil Co. of New Jersey 
23,200 Stokely Brothers & Co. 
1,540 Studebaker Corp. 
3,500 Superheater Co. 
3,300 Texas Gulf Sulphur Co. 


Shares. Canadian Stocks. 
100 Bank of Montreal, capital stock 
120 Bank of Nova Scotia, cap. stock 
118 Canadian Bk. of Com., cap. stk. 
800 Can. Car & Fdy. Co., Ltd., ord. 
2,400 Can. Pac. Ry. Co., ord. shares 
250 Foreign Lt. & Pr. Co. $6 Ist pf. 
250 Foreign Lt. & Pr. Co. common 
300 Page-Hershey Tubes, Ltd., com. 
525 Power Corp. of Can., Ltd., com. 
1,000 Union Carbide & Carbon Corp. 100 Royal Bank of Can., cap. stk. 
700 Union Pacific RR. Co. 300 Steel Co. of Canada, Ltd., com. 
* Giving effect to exchange of the company’s interest in Kraft-vhenix Cheese 
Corp. pursuant to merger which has since been consummated. 


Other Foreign Stocks. 





Shares. 
1,000 Amsterdam Trading Co. capita stock, American shares. 
500 Consolidated Railroads of Cuba, 6% preferred 
2,000 English & Internationa) Trust Ltd., preferred. 
2,000 English & International Trust, Ltd., ordinary shares 
114 Rudoiph Karstadt, Inc., American shares 
3,000 Kreuger & Toll Co. participating debentures, American shares 
500 Mortgage Bank of Colombia, American shares 
500 Roan Antelope Copper Mines, Ltd., Ameriacn shares 
Par Value 
in Reichsmarks. 
48,000 Commerz & Privat Bank, capital stock 
42,000 Darmstadter & National Bank, capital stock 








136,000 Deutsche Bank und Disconto Gesellschaft, capital stoek 
48,000 Dresdner Bank, capital stock. 
Foreign Dollar Bonds. 
,500 City of Cordoba, 7%, due Nov. 15 1937 
,000 City of Santa Fe, 7%, due April 1 1945 
Province of Upper Austria, 644%, due June 15 1957 
Agricultural Mortgage Bank, 6%, due Aug. 1 1947 
Dept. of Antioquia, 7%, due Oct. 1 1957, first series 
Dept. of Antioquia, 7%, due July 1 1945, series A 
Dept. of Antioquia, 7%, due July 1 1945, series B 
Dept. of Antioquia, 7%, due July 1 1945, series C 
Dept. of Caldas, 744%, due Jan. 1 1946 
Municipality of Cali, 7%, due May 1 1947 
Dept. of Cauca Valley, 744%, due Jan. 1 1946 
Dept. of Cauca Valley, 7%, due June 1 1948 
,000 Mortgage Bank of Colombia, 6% %, due Oct. 1 1947 
,000 = — of German State & Provincia Banks, 6%, due Aug. 1 1952, 
ser 
,000 Central Bank for Agriculture, 6%, due Oct. 15 1960 
,000 Electric Power Corp., 64%, due March 1 1950 
,000 German Provincial & Commercial Banks, 6% %, due June 1 1958, series A 
,Q00 Rudolph Karstadt, Inc., 6%, due Nov. 1 1943 
,000 City of Nuremberg, 6%, due Aug. 1 1952 
,000 Free State of Prussia, 64%, due Sept. 15 1951 
,000 Free State of Prussia, 6%, due Oct. 15 1952 
,000 Rhine Westphalia Electric Power Corp., 6%, due Aug. 1 1953 (with warr.) 
,000 Saxon Public Works, 6%%, due May 1 1951 
,000 United Steel Works Corp., 644%, due June 1 1951, series C 
,000 Westphalia United Electric Power Corp., 6%, due Jan. 1 1953, series A 
,000 City of Budapest, 6%, due June 1 1962 
0,000 European Mortgage & Investment Corp., 7%, due Sept. 15 1967, series C 
25,000 Hungarian Central Mutual Credit Institute, 7%, due Jan. 1 1937, series A 
14,000 Hungarian Consolidated Municipal Loan, 7%%, due July 1 1945 
15,006 Hungarian Consolidated Municipal Loan, 7%, due Sept. 1 1946 
25,000 Hungarian Land Mortgage Institute, 744%, due May 1 1961, series B. 
45,000 Ercole Marelli Electric Mfg. Co., 64% %, due Nov. 1 1953, ser. A (with war.) 
45,000 Fiat, 7%, due July 1 1946 (ex-warrants) 
12,000 Isarco Hyaro-Electric Co., 7%, due May 1 1952 
45,000 Italian Superpower Corp. of Del., 6%, due Jan. 1 1963 (ex-warrants) 
25,000 City of Milan, 644%, due April 1 1952 
24,000 Montecatini Societa Generale per I'Industria Mineraria et Agricola, 7%, 
due Jan. 1 1937 (with warrants) 
20,000 United Electric Service Co., 7%, due Dec. 1 1956, series A (with warrants) 
49,000 Republic of Peru, 6%, due Dec. 1 1960. 

On May 31 1930 the portfolio included fractional shares or scrip of five 
companies appearing in the foregoinglist. 

In addition to the above list the company had investments in miscel- 
laneous securities and joint purchases amounting to $1,598,469 at cost 
having a market value of $1,038,321 based on last sales quotations or bid 
prices on the New York Stock Exchange or New York Curb Exchange, 
and oid quotations on unlisted securities. No one of the items carried 
under miscellaneous securities has been held for more than one year.— 
V. 130, p. 4617, 2039. 


Mexico Tramways Company. 


(16th Annual Report—Year Ended Dec. 31 1929.) 
EARNINGS—YEARS ENDED DEC. 31 (MEXICAN CURRENCY). 
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Car Earnings— 1929. 1928. 1927. 1926. 
Passengers. ........--- $6,848,074 $7,812,263 $7,628,692 $7,483,549 
Weekly tickets.......- 2,869 462 2. »228 VS) ae a 
Monthly tickets. ------ 460,814 533 ,424 862,503 1,586,366 
Chartered cars__....--- 19,05 23,301 35, 39,37 
I Bien alain 286,761 323,275 307 ,319 371,576 
Baggage and parcels---- 95,718 112,844 120,226 110,495 

epee ip See 19,744 54,669 162,112 182,887 

ee ere $10,599,627 $11,557,004 $10,871,537 $9,774,254 
Miscellaneous earnings_ 125,310 127,871 139,329 157 ,027 

Total earnings--_-_.--- $10,724,938 $11,684,875 $11,010,866 $9,931,281 
Expenses—Operation._.._. 7,085,128 7, Of 6,830,430 «6, +747 

Maint., taxes & depr. 3,414,717 3,582,822 3,294,776 3,346,029 

Net earns. from oper. 

in Bhetiee 5. os $225 ,093 $930,997 $885,660 $78,504 


BALANCE SHEET DEC. 31. 


{Including its subsidiary companies, Mexico Electric Tramways, Ltd., 
Compania de los Ferrocarriles de] Distrito Federal de Mexico, 8. A.] 





1929. 1928. 1929. 1928. 
Assets— $ $ TAabtitites— 
Property, plant & Capital stock _._-.- 20,177,000 20,177,000 
equipment --_-_-- 18,452,016 18,460,840 | Funded debt-_-.--_- 21,763,853 21,831,013 
Rights, franchises, Accr. bond int...x10,217,224 9,802,669 
good-will, &c__.10,270,194 10,270,194 | Accounts payable 
Cost of invest. in & accr. charges. 1,073,178 1,114,136 
Mex.L.& Pr.Co_23,379,403 23,497,403 | Sinking fund res.. 747,995 567,293 
Inv. in othercos.. 111,451 107,446 | Reserve for depre- 
Stores in hand and ciation, amorti- 
in transit.._._- 591,727 586 844 zation of fran- 
Accts. receivable... 110,924 81,759 chises and other 
Def'd charges and assets.......-.- y5,917,857. 6,322,760 
debit balances... 30,283 51,287 
Bond int. accrued. 375,127 --.-.--.. 
Securs. at mkt. val 1,551,234 951,555 
CMidbanistanase 528,525 500,513 
Mexican Govt.— 
Amount due... 1,809,625 1,838,802 
Paper money on 
RE RE 76,519 76,519 
10-year notes and 
accrued interest. 2,147,758 3,061,424 
Sink. fund invest. 462,321 330,287 Tot. (each side) .59,897,106 59,814,873 





x Includes $6,614,749 on 6% 50-year mtge. bonds of Mexico Tramway 
Co., accumulated to date but only payable out of future surplus revenue in 
accordance with terms of supplemental trust deed. After deducting loss 
of $1,802,725 for five years ended Dec. 31 1929.—V. 129, p. 1121, 469. 
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GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 


Freight Cars and Locomotives on Order June 1.—The railroads of this coun; 
try on June 1 had 30,680 freight cars on order, the car service division o 
the American Railway Assocation announced. On the same day last yea 
there were 40,484 cars on order and 20,712 on order on June 1 1928. De 
spite the fact the number of freight cars on order on June 1 this year wa® 
9,804 below the number one year ago, the number of new freight cars in 
stalled in service during the first five months this year totaled 41,860, 
compared with 26,041 for the same period in 1929, or an increase of 15,819. 

Installations for the first five months this y were also an increase of 
19,592 cars above those for the same period in 1928. Of the freight cars 
on order on June 1 1930, reports showed 15,756 were box cars, a decrease 
of 1,874 compared with the same date last year. Coal cars for which orders 
have been placed numbered 11,238, a reduction of 7.873 compared with 
the number of such cars on order on June 1 1929. Refrigerator cars on order 
totaled 1,992; flat cars 1,322; steck cars 272, and other miscellaneous 
freight cars 100. 

The railroads also had more locomotives on order on June 1 1930 than 
on any similar date since 1926, the number on that day this year having 
been 431. On June 1 last year there were 324 locomotives on order. Loco- 
motives placed in service in the first five months this year totaled 339, 
compared with 255 in the same period in 1929 and 670 in 1928. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Freight Cars in Good Repair .—Class I railroads on June 23 had 465,898 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
an increase of 3,819 cars compared with June 14, at which time there were 
462,079 cars. Surplus coal cars on June 23 totaled 154,094, a decrease of’ 
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807 cars within appreximately a week, while surplus box cars totaled 255,115, 
an increase of 4, O44 4 cars for the same period. 

Reports also showed 29,627 surplus stock cars, an increase of 570 above 
x number reported on June 14, while surplus refrigerator cars totaled 

3,962, a reduction of 272 for the same od. 

16 eight Cars in Ae | of Repairs .—Class I railroads on June 15 had 136,565 
freight cars in need of re , or 6.1% of Se sunives oe © ne, according to 
the car service division of the American Railway Association. This was 
decrease of 821 cars below the number in need ¢ of repair on June 1, at which 
time there were 137,386, or 6.2%. Freight cars in need of heavy repairs on 
June 15 totaled 94,091, or 4.2%, a decrease of 37 compared with the 
number on June 1, while freight cars ‘in sone of light repairs totaled 42,474, 
or1.9%,a decrease of 784 compared with June 1. 

Matters Covered in ‘‘Chronicle’’ of June 28.—(a) 500 xy off a ie 
Island RR.—100 were temporary workers, page 4546; (b) B nop 
forces intact—-Company, as result, has large surplus of cars available for 
service, page 4546. 


Atchison, Topeka & Santa Fe Ry.—New Director.— 

Clarence M. Woolley, —— of the board of the American Radiator- 
Standard Sanitary Corp., has been elected a director in place of the late 
Arthur T. Hadley. —V_ 130, p. 3345. 


Baltimore & Ohio RR.—1/.-S. C. Commission Grants Plea 


for Siz Months’ Extension in Western Maryland Stock Sale.— 

The I.-S. C. Commission has granted the request of the B. & O. for a 
6 months’ time extension of the period expiring July 13, in which it was 
ordered to divest its majority stock interest in the Western Maryland RR. 
The supplemental order in the proceedings extends the period to Jan. 13 
1931.—V. 130, p. 4411, 4229. 


Boston & Maine RR.—New Officer.— 

H. F. Fritch, formerly passenger traffic manager, had been appointed 
Director of Budget, i under the Vice-President, a newly created office. 

—vV. 130, p. 4600, 3704 


Canadian National Ry.—Definitive Bonds Ready.— 
The City Bark Farmers Trust Co., 52 Wall Street, N. ¥. City, are pre- 
ed to deliver definitive 40-year 5% guaranteed gold bonds, due Feb. 1 
970, in exchange for temporary bonds. This exchange may also be made 
at the office of the Canadian National Rys., 360 McGill Street, Montreal, 
Canada.—V. 130, p. 4412. 


Chicago, Indianapolis & Louisville Ry.—Listi 

The New York Stock Exchange oa Fay 9 the listing of $1, 10, 10,000 
additional Ist & gen. mtge. 57% es “A,’’ due May 1 1966, 
making ihe, total amount onlek 7 = $591 911,000 ‘Series “A-”"—V. 130. 
p 


Cleveland Union Terminals Co.—Bonds Called.— 

J. P. Morgan & Co., ag sinking fund trustee, in a notice to holders of 
lst mtge.5%% sinking fund series A goid bonds and Ist os meee. 5% sinking 
fund series B gold ss dated April 1 1922, stated that $40,100 amount 
of the series A bonds a ,600 of the series B bonds have been drawn 
by lot for redemption on "Set. 1 1930, out of moneys on the respective sinking 
funds, at 105%. Drawn bonds will be redeemed and paid upon presente 
tion and surrender at the office of J. P. Morgan & Co., 23 Wall 8t., Y. 
City, on and after the secematios date, after which interest on the sianatoal 
amount of these bonds will cease.—V. 130, Pp. 4412, 2202. 


Cumberland & Pennsylvania RR.— Abandonment.— 

The I.-S. Commission June 20 issued a certificate authorizing the 
company to p a part of its line of railroad (0.83 m.) located near 
Morantown, Allegany County, Md.—V. 123, p. 1629. 


Denver & Rio Grande Western RR.—New Chairman.— 
L. W. Baldwin, President of the Missouri-Pacific RR., has been elected 
Chairman of the board and a member of the mana; a” committee to succeed 
William H. Williams, resigned.—V. 130, p. 12. 


Erie RR.—Equipment Trusts Offered. —Drexel & Co. are 
offering at prices to yield Oo 344% to 4.625%, comin 
to maturity $6,690,000 4 % equ gee trust gold certifi- 
cates. Issued under the Philade phia = es 


Dated June 15 1930; payable semi-annually 
223,000, Dec. 15 1930, to June 15 A945. “both 7a — om. $1,000 
Certificates and dividend warrants (J. & D.) Ps e at the ce of Erie 
RR., New York. The Penns lvania ‘ts ©. for Insurance on Lives and 
Granting Annuities, Philadelphia, trustee. 
Issuance and sale approved by the I.-8. C. Commission. 
The certificates are to be issued in part pa Pele for the new standard 
railwa ans mentioned below. The title to the equipment is to 
Ge vases the trustee and the equipment is to be leased to company at a 
pad sufficient to pay these certificates and the dividend warrants and 
other charges as they come due. Payment of the certificates and dividend 
warrants will be unconditionally guaranteed by Erie RR. by endorsement. 
The equipment subject to this trust will be as follows: steel dro d 
ones cars, 950 steel self-clearing hopper cars, 500 steel shea box 
, 300 steel sheathed automobile cars, 100 steel sheathed automobile 
p viet Rn cars, 7 all steel through i coaches, 20 all steel suburban pas- 
pw ey. es, 5 all steel comb’ and mail cars, 10 type O80 
locomotives, 10 rail ord cars and 5 locomotive tenders, 20,- 


lion capacity. 
of the oing equipment will be new and will cost approximately 
$8 425 000, of which approximately $1,735,000 is to be paid by the com- 


pany in cash, such payment being over 20% of the cost Of thee uipment 
and over 25% of the face amount of the certificates. —V. 130, D. 4ai2. 3346. 


international Great Northern RR.—New Chairman. 


- Van Sweringen hag been elected Chairman of the beard.—V. 
D. 3346, 3149. 


Mexican Ry. Co., Ltd ~“Higasigne Half Year Ended Dec. 31. 
(Mexican Currency) — 1929 1928. 1927. 1926. 








fess. rev. (incl. luggage) $1, oe 8 $1,719,538 $1,603,630 $1,854,867 
BRON 6 ciadibdudas be 1961 365,414 402,997 400,059 
GR icndscdniindiowe 3, 835. 414 3,822/186 3,929,505 4,199,537 
Sundry earnings... soe 116,508 98,299 83,073 95,035 
Total revenue. .... $5,867,227 $6,005,438 $6,019,205 $6,549,498 
Maint. of way & struc. 723,281 55,6: ° 9 13,745 
Maint. of equipment... 1,336,536 1,382,387 1 as ‘435 1,676,689 
Conducting transport... 2,714,412 2.693.160 3.216.045 3.113.346 
General expenses.-_.... 479,679 481,583 469,911 475,145 
Balance, surplus-_-.-_-.-. $613,320 692,623 154, 0,573 
Vo ino p 3469. $ $154,664 $770,57 


Michigan Central RR.—Bonds Offered.—J. P. Morgan 
& Co., First National Bank and The National City Co. 
are offering at 98)4 and int. (from July 1) $7,634,000 ref. 
& impt. mtge. 444% gold bonds, series C. 


Dated Jan. 1 1929; due Jan. 1 1979. Int. payable (J. & J. 1) inN. Y. 
City. Red. as a whole but not in part, at the company’s a ee on any 
int. date prior to July 1 1974, at 105% and int., and on July 1 1974, Fy 
any int. date thereafter at 100% and int. Coupon bonds in denom. $1,000 
registerable as to Par, aot Registered bonds in denom. of $1,000, $5, 000; 
$10,000 and 960 Coupon and seqymares bonds interchangeable. Bank- 

ers Trust © New on tere trustee. Issuance authorized by the I-S. O. 


Sedation ier Letter of Albert H. Harris, Chairman of the Executive 
Committee. 

Property.—The main line of Michigan Central ven New York Central 
m an alternative route between Buffalo, Y. and Chicago, Ill. 

e lines constituting this route comprise those of The Canada Southern 
(leased by the company for 999 years from 1904) traversing southern 
Brea and connecting Buffalo with Windsor, Ont., the Detroit River 
Tunnel (leased by the company for 999 years from 1907) from Windsor to 
it, Mich aad that portion of the company’s owned line from Detroit 
Kensington .n the City of Chieago. OCompany owns a total of 1,175 





miles of railroad, leases 578 miles and has trackage rights over 60 miles of 
other railroads. 

Lease.—As one of the steps towards the unification of its System, New 
York Central, whichs owns over 99% of the ois. 736,400 outstanding capital 
a bag leased the company’s properties for a term of 99 years 

e 

Under the provisions of the oss the New York Central is obligated to the 

ona to pay ot ncipal and interest of the company’s obligations 
i ding bonds issue) and rental charges for leased lines including 
those payable fort the lines of the Canada Southern) maturing within the 
term of the lease, and is also obligated to So poy y dividends st the rate of 50% 
on the company’s capital stock not ow by the New York Central RR. 
This lease and the assumption thereunder by New York Central of lia 
in respect of the company’s a, now outstanding, including bo 
of this issue, have been authorized by th C. Commission 

The Attorney General of the State of New York has siven an 0 n 
dated April 24 1930, that, based = the statement of the New York Central 
that its financial record satisfies ey ee of the Savings Bank Law, 
the bonds of the Michigan Comet R including the bonds of this issue 
are by virtue of the obligation of New York Central RR. under the terms 
the above-mentioned lease, legal investments for Savings Banks in the State 
of New York. 

Security.—The mortgage covers by direct lien the entire 1,175 miles of 
owncd railroad and the _yy * interest in 433 miles held under lease or 
contract. The mortgage is a first lien on 55 miles of the owned railroad 
and a second lien on 1,120 miles, subject, in so far as they attach, to the liens 
of $31,644,000 of bonds outstanding in the hands of the public under prior 
lien mortgages, all closed by the refunding and improvement mortgage. 
Including these series C bonds, which are the only nds secured by the 
refunding and improvement mortgage now outstanding in the hands of the 
public, the total debt of the company secured by mortgage upon the o 
mileage and outstanding in the hands of the public is equivalent to less than 
$33,500 per mile of road. 

In each of the five fiscal years prior to the effective date of the above- 
mentioned lease the company’s income applicable to fixed charges amounted 
to more than 3.7 times its fixed charges. 

Purpose.—Bonds have been issued and sold to provide for the re 
by the company of $7,634,000 20-year 4% _— debentures of 1909 whi 
matured April 1 1929.—V. 130, p. 4410, 4413 


Missouri Pacific RR.—Car Leotings for June Show In- 
crease—Loadings for 6 Months Decrease 2%.— 

Local loadings and receipts from connections on the Missouri Pacific RR. 
registered an increase of 2,079 cars in June 1930 over May 1930, according 
to the regular monthly statement released by L. W. Baldwin, President. 
During June traffic totaled 132,247 cars, invtading 89,307 loaded locally 
and 42,940 received from connections. ‘This compares with a total of 
130,168 cars in May, of which 84,907 were loaded locally and 45,261 re- 
ceived from connections. Total local loadings and receipts from connec- 
tions on the Gulf Coast lines were 17,643 cars June 1930. compared with 
15,589 June last year, an ef 2,054 cars. 1 loadings on this line 
June 1930 were 9,086 cars and receipts from connections 8,557 cars 

International-Great Northern reports show local loadings 9, 207 ¢ cars and 
receipts from connections 8,509 cars, making a total of 17, 716 for June 
1930, compared with a total of 19, O71 cars in May 

The San Antonio, Uvalde and Gulf loaded 2.308 cars and received from 
connections 1,626 cars for a total of 4,024 in June, 1930 compared with total 
of 3,574 in June a year 0, an increase of 450 cars 

The statement shows that traffic on the Missouri Pacific RR. in the first 
six months of the present year totalled 814,170 cars, which includes 537, a 
cars loaded locally and 277,005 cars received from connections. This is 
Semeane of 2% compared with the same period in 1929.—V. 130, p. 4046, 


New York Pittsburgh & Chicago RR.—Commission 
Will Hear a on July 15 on fgeorys Road .— 


The I.-8. C. Commission has assigned for ment on July 15, 
roceedings involvin ne Se ate mo | of the New York: tteb C 
R. to build a new across Pennsylvania from Easton on 
the New Jersey line ‘line 0 the Pittsburgh area. Construction is apomestes 
by L. F. sere Gaal naan of he net tes. York e. A 
tentative report urged rejection of the proposal.—V. 129, p. 3959. 


Pennsylvania RR.—Lease Effective.— 

Gen. W. W. Atterbury, President, on June 27 announced that the lease 
of the West Jersey & ore RR. to the eerie RR. fer 999 years, 
having been approved by the directors and stockholders of both com- 
wrod as well as by the I.-S. C. Commission, will become effective July 

soe on 2 Seashore RR. Co.’s board on June 27 declared a 

end of 5% 5% % pon the common stock of that ne 30 1080. This 
on and ‘after_Ju iy 15 1930, to stockholders of record June 30 
is a special dividend to adjust the situation to July 1, when the lease be- 
comes ae 

Under the corate of the lease, dividends on the common stock will h 
after be paid at the rate of 6%. a sumnnany. on the first te ty day 
of January and July.—V. 130, 4602. 


Pittsburgh Fort li & Chicago Ry.—Guaranteed 
Shares Offered.— 
Joseph Walker & Sons are yo 


2,500 shares 7 7% stock, divi- 
dends on which are guaran e Pennsylvania H° 'The company 
has no bonded debt and owns the unmo! double-tracked main line 
of the Eeameyivenia RR. between Pittsb and ye = ad and a sub- 
stantial interest in extensive terminal pose es in both ci =. The. stock 
is priced at the market to yield about 4.40% .—-V. 124, p. 789 


Pittsburgh & West Virginia Ry.—Hearings Postponed. — 

ee ry on the application 4 the company for authority to —— 
control of the Western Maryland by purchase of it capital stock have 
indefinitely postponed, it was announced June 30 by the I.-S. C. Com- 
mission.—V. 130, p. 4602, 4413. 


Richmond Fredericksburg & Potomac RR.—FEzcess 
Earnings Tentatively Fized—Ezaminers for Commission De- 
termine Amounts Earned in Excess of 6% on Road’s Invest- 
ment for Years 1920, 1922 and 1923.— 


The com ong hat earnings in excess of the 6% allowed under the 
cuncunting Fespestvety © Ee arta $i, 1,139,368, and 1825. 
amoun res v a 
to the, conclusions of honnkaee J. V. Walsh and dé! Pg = of the 

In 5 nee report to the Commission June 26 the examiners recom- 
mended that the Commission accept their findings as to the excess earnings 
of the railroad. Under Section 15a of the Transportation Act the Govern- 
ment is authorized to recapture one-half of all earnings of a railroad in 
excess of 6% on its investment. In order to determine the amount due 
ed Eooseeue or for rate-making purposes excess income proceedings are 

titu 

A summary of the examiners’ report follows: 

This is a proceeding pursuant to Section 15a of the Inter-State Commerce 
Act for the investiantion and determination of the amounts, if any, of 
excess income subject to the provisions of this section received rior to 
Jan. 1 1924 by the Richmond Fredericskburg & Potomac R The 

periods under investigation thus include the calendar years 1921, 1922 and 
7923, and, since the respondent did not accept the guarantee of Section 209 
of the Transportation 1920, the last ten months of the calendar year 1920. 

For this purpose it is necessary to ascertain the amount of net railway 
operating income, as defined by the Act, and the value of the pro 
held for and used in the service of transportation as of each of the Sleds 
mentioned. With this information the directions of the statute for deter- 
mining the amount and disposition of the sums to which the jurisdiction 
of the section extends are explicit. Methods and procedure for determining 
these factors in an appropriate and expeditious manner have been left 
with the Commission. 

A number of the questions to which the proceedings have given rise have 
pnd considered heretofore by the Commission and decided in its valuation 

cases or in findings made and conclusions reached in Excess Income of St. 
Louis & O'Fallon Ry., which were not made the subject of adverse 
in the decisions of the Court upon review. 

In this report, consideration is given to questions not heretofore con- 

sidered of the propriety of the procedure followed, the sufficiency of the 
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material presented of record to serve as a basis for the findings required | applicant of the proceeds of said certificates will be approximately 5.6263 %. 
of the Commission, and other questions arising at the hearings or on brief | The second lien certificates will be delivered to the builders of the 
and made the subject of testimony or argument. With the preliminary 


questions disposed of, such of value and net railway operating 
as appear warranted by the record will be proposed. 


Procedure Which Should Be Followed. 


The terms of Section 15a concern of excess income indicate 
that ome action by 


general level of rates intended to 
of carrier ree either as a whole or in some prescri terri 

Ps. In tion 19a specific directions are given for the procedure 

valuations thereunder, and the view has been advanced by the re- 

mdent that the Co ion should follows the same methods in valua- 

of individual carriers in recapture proceedings under Section l5da. 

By so doing the Commission would comply simultaneously with all the 

uirements of both sections in respect to valuations, completing the 

primary valuations under Section 19a and bringing them down to the 

recapture dates as an incidental st 


in the recapture of excess income. 
But, that this was not intend 


as a requirement by Congress suf- 


ficientiy ap from the permissive rather than mandatory language used 
in aph 4 of Section 15a in referring to investigations under Section 19a. 
It is there provided merely that the Commission may utilize the results of 


its investigations under Section 19a in so far as deemed available. 
Under date of Jan. 16 1922 the Commission issued a general order re- 
carriers by railroads to report among other things for the period 
t. 1 to Dec. 31 1920 in the case of carriers which had accepted the 
oe of Section 209 of the Transportation Act 1920, and for the period 
arch 1 to Dec. 31 1920 in the case of carriers which had not accepted 
such guarantee, the value of property used in trarsportation service by such 

carriers and their net railway operating income for such period. 

The carriers were instructed to include in their returns statements in 
detail showing the manner in which the values were determined. Other 
orders similar in their general requirements but with some variation as to 
detail were later issued for the succeeding calendar years. Returns to these 
orders reporting the information called for were filed by the respondent for 
the period March 1 to Dec. 31 1920 and for the calendar years 1921, 1922, 
and 1923: and, following the returns, hearings were held for the purpose 
of affording the respondent an opportunity to submit evidence in support 
of its reports, and for receiving any other testimony that might furnish 
a basis for the findi required of the Commission by the statute. 

Due to the insufficiency of the first record, the proceeding was reopened 
for further testimony. Notices of the several hearings were duly served 
upon the or, the Governor of the State of Virginia and other in- 
terested parties. Evidence has been presented by witnesses for the respond- 
ent and also witnesses for the several bureaus of the Commission's adminis- 
trative forces, and questions of law, procedure and method, as well as the 
disputed questions of fact and op n arising from the testimony, have 


argued at length on brief. 
A motion was ted by the respondent at the opening of the hear- 
ing for the vacation, dismissal or postponement of the p on the 
general —— (1) that they were illegally begun before the investigations 
already instituted under Section 19a were brought to a conclusion; (2) that 
are directed to a prior to the authorized change of rates made 
effective Aug. 26 1920; (3) that there is no authority of law for a deter- 
mination of recapturable income for the period comprising the last 10 
months of 1920 or any period less than a year; and (4) that, as to each 
the periods in _— since no action was taken within the first four 
months following the close thereof, al] proceedings with respect thereto are 


now 
Disposition of the Four Motions. 

m 1 has been dis of above. With respect to Question 2 
counsel urges that the pro ns of Section 15a with respect to rates were 
not applied to its rate structure unti] the rate adjustments of the date 
mentioned were made, and reasons accordingly that it did not receive any 
net ‘‘revenue thereunder’’ until after the same date. It insists that only 
income ‘‘received under the provision of Section 15a”’ is subject to recapture. 
Since, however, under the rule aapreves in O'Fallon Railway vs. 
States, supra, the enforcement of pa phs 5 and 6 does not depend 
upon prior compliance with paragraphs 2 and 3, it follows that there is no 
warrant for the contention that their application is in any way impeded 
by rate oy: een during the period for which application is 
subsequen eto. 

Question 3 is, the Commission has held, determined by the specific proviso 
of paragraph 9 that the Commission shall make proper adjustments to 
provide for the computation of excess income for a jon of a year. 

Question from the provision of ph 6 that one-haJf the 
excess income ‘‘shall, within the first four months following the close of the 
for which such computation is made, be recoverable by and paid to 

mmissien.’’ This language, in its tion following ph 5, 
would, under the in’ retation urged by the respondent, pe derogation 
of pro rights of the publie and the carriers at large in the trust fund 
crea by paragraph 5; and the construction sought by the respondent 

estly cannot be sustained. 

A further motion was presented in objection and protest to the reopening 
of the hearing on the ground alleged that certain of evidence which was 

to be received was irrelevant and immaterjal to the questions to be 

ed. The propriety of the motion depended on numerous matters of 
proof and was y overruled. 
Description of Road’s Property. 

The pro y of the Richmond Fredericksburg & Potomac RR. Co., as 
now constituted after merger of the Med ag ree Southern Ry., effective 
Feb. 24 1920, and prior acquisition by the latter of the property of the 
Potomac RR., comprises in general a double track line of railroad, with 

shop, vera and station facilities, extending from Richmond, Va., 

the same State near Alexandria at the District of Columbia 
eage of first main track owned and used in 1926 was 114.35 
and the mileage of all tracks 381.15. In 1923 these mileages had been 
changed to 114.28 and 408.97, respectively. . . . 
From a consideration of the forego and all the facts of record ha 





ving 

a on the value of the property held for and used in transportation 

including going-conern value and al] other elements of value and the further 

facts of recor on net railway operating income, the Commission 

—. find the computation of excess net railway operating income to be 
as ws: 

Rate Mok 6% pak 1 soar = 

ng per ng . . 

Period— Bod rege of Value.* noome. Teome, 

1920 (10 mo.)....---.-.- $27, 108 $1,371,334 $1,531,334 $160,000 

28,160,000 1,689,600 1, FS a ee 

27,405,000 1,644,300 2,547,325 903 ,025 

27,945,000 1,676,700 2,806,068 1,129,368 

* Except for 1920, when 5. 12% was used, the latter ntage having 


been reported by the respondent as in the same ratio to 6% as net railway 
operating income for the months March to Dec. of the three years ended 
camp 1 el a 4 = total net railway operating income of that period. 
_ e ’ Pp. , . 


Seaboard Air Line Ry.—Equipment Trusts.— 

The I.-S. C. Commission, June 23, authorized the company to assume 
obligation and liability in peapess of $3,510,000 of first lien equipment trust 
5% certificates, $1,081,000 of second lien equipment trust 5% % certificates, 
and ,000 of second lien equipment trust 5% certificates, to be issued by 
the Chase National Bank, New York, as trustee, under an agreement to be 
dated June 15 1930, the first lien certificates to be sold af not less than 
96.32 and divs. and the second lien certificates to be sold or otherwise dis- 
posed of at not less than par, in connection with the procurement of certain 
equipment. 

The report of the Commission says in part: 

Invitations for bids for the purchase of first lien certificates to bear 44% 
dividends were sent to 41 banks and bankers, and two bids were received. 
As the regulations prescribed in our order of Oct. 4 1920, in ex parte 54, 
56 1.C.C. 847, were not followed in soliciting the bids, one of the members 
of the syndicate submitting the highest bid was disqualified under the 
provisions of section 10 of the Clayton Anti-Trust Act, and therefore the 
spencons was unable to accept the bid. N tiations were then opened with 
the other bidder, Edward Lowber Stokes & Co. of Philadelphia, Pa., and 
with Freeman & Co. of New York City, the latter having been a member of 
the syndicate submitting the highest bid, and as a result, arrangements 
have m made, subject to our approval, to sell the proposed certificates 
to them at 96.32 and divs. The applicant considers that in view of the 
conditions existing in the securities market this price is reasonable, favor- 
able, and the best obtainable. On that basis the average annual cost to the 





of the 


ment at par in accordance with the terms of section 5 of article 1 
agreement .—V. 130, p. 4414, 4047. 


Southern Pacific Co.—Abandonment.— 


The I.-S. C. Commission June 20 issued a certificate authorizing the 
company to abandon a t (3,170 —_ of a branch line of railroad in 
Benton County, Ore.—V. 130, p. 3706, 3534. 


Southern Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $3 gr 
e 


additional Ist consol. mtge. 5% bonds, due July 1 1994, making th 
amount applied for $90,687, -—V. 130, p. 4414, 4047. 


West Jersey & Seashore RR.—Lease Effective—5% 
Special Dividend Declared.— 
See Pennsylvania RR. above.—V. 130, p. 4602 


PUBLIC UTILITIES. 


Associated Gas & Electric Co.—Rights Extended.— 

The company has extended the time for exercise of debenture rights to 
Jan. 2 1934, with a step-up in the subscription price upon exercise of the 
rights, giving the holders the option of purchasing during the extended 
period either one-half share of class A stock and one-half share of common 
stock, or one share of class A stock, or one share of common stock of the 
Associated company or five new shares of General Gas & Electric Cerp. 
class A stock. 

The purchase price of the class A stock and (or) common of the Associated 
company under the debenture rights during the extended period will be 
$45 a share from Jan. 2 1931, to Jan. 2 1932, and $50 a share thereafter 
to Jan. 2 1934, and the purchase price of the class A stock of the General 
Gas & Electric Corp. will be $18 a share from Jan. 2 1931 to Jan. 2 1932 
and $20 a share thereafter to Jan. 2 1934. 

The debenture rights as so extended and modified will be substantially 
similar during the extended period to the optional stock purchase warrants 
covered by allotment certificates, except that each debenture right will be 
equivalent to five optional stock purchase warrants. 


New Director.— 

W. E. McGregor of Boston has been elected a director and a member 
of the finance committee. Mr. McGregor is one of the senior Vice-Presi- 
dents of Harris, Forbes & Co., Inc., in Boston, and a director of the Harris, 

rbes Trust Co. of Boston and the National Shawmut Bank of Boston. 
—V. 130, p. 4604, 4232. 


Associated Telephone & Telegraph Co.—Debentures 
Offered.—Bancamerica-Blair Corp., Harris, Forbes & Co., 
Telephone Bond & Share Co. and National Bankitaly Co., 
are offering $10,000,000 25-year 544% gold debentures, 
series A, at 941% and int., to yield over 5.90%. 


Dated May 1 1930; due May 1 1955. Principal and int. 
payable at principal office of Bank of America N. A., trustee 
without deduction for Federal income taxes up to 2% 
all or part on any int. date on 60 days notice at 105 and int. on or before 
May Pi945: the premium decreasing thereafter 4 of 1% for eaeh year or 

rt thereof elapsed after May 1 1945. Red. on and after May 1 1954 at 
700 andint. Denom.$1,000c*. Penn., Conn. or Calif. personal property 
tax, not exceeding 4 mills, Maryland securities tax not exceeding 414 mills, 
or Mass. income tax not exceeding 6 % per annum on the interest, refundable 
Data from Letter of E. C. Blomeyer, Vice-Chairman of the Board’ 


Company.—Incorp. in Delaware. Re nts an alliance of American 
and British financial, manufacturing an operating interests of long and 
successful e lence in the telephone business and allied industries. Com- 
pany controls directly or indirectly telephone operating companies, tele- 
phone equipment man companies and other companies doing a 


lated ess 
include the following: 


M. & N.) 
° ew York, 
annum. Red- 


re > 

The principal (epene rt) ting companies 
British Columbia Telephone Co., The Anglo-Portuguese Telephone Co., 
M65 sine iene char Eaprasnns Inveckspante tn tiltghons esmpanies 

mpany other n vestmen com: 
in Colombia, Jamaica, Domingo and elsewhere. The pat 
outside ¢ ——— pana od Sener, se am nog in ponwr ne vend guns at 
present low telephone deve , thus offering o un: ‘or large 
wth, which are already being realised. The franc and concessions 
eld by the telephone operating companies are, in the opinion of the manage- 
ment, satisfactory for the operation of their business. 

The telephone equipment manufact companies controlled directly 
or indirectly are Automatic Electric Inc., of Chicago, Automatic Telephone 
Manufacturing Co., Ltd., of Liv 1, Eng. (in conjunction with itish 
associates) and The New Antwerp Telephone & Electric Works, of Antwerp, 
Belgium. The Strowger automatic telephone apparatus manufactured by 
these companies has for many years been suppite to the cipal users of 
telephone equipment throughout the world. ese include, among others, 
the subsidiaries of American Telephone & Telegraph Co., the 
dependent telephone companies in the United States, the ch 
telephone companies, the Government telephone t 
Britain, Australia and other parts of the British Empire and the Japanese 
Government. The P—A—xX (Private Automatic Exchange) ap tus 
for private communication hep is also manufactured and ed by 
the companies. In the opinion of the management, the numerous patents 
controlled by the manufacturing companies adequately protect their rights 
to manufacture Strowger automatic seleppene pomp oy rt 

The company also controls The Cable Telephone & General Trust, Ltd., 
a financial company modelled on the general plan of an investment trust 
which has investments in securities of various companies e or 
affiliated with the telephone business. In addition to the dividend income 
received from securities owned, substantial profits have been realized by it 
in dealing in securities of and financing telephone companies not controlled. 

Purpose.—Proceeds will be used for the acquisition of control of additional 
manufacturing properties, for the payment of contract obligations and 
current indebtedness, for improvements to telephone plants and for other 
corporate purposes. 

Earnings .—Consolidated earnings of company and subsidiary and con- 
trolled companies, irrespective of the dates of acquisition, for the years 
ended Dec. 31 1928 and Dec. 31 1929, after giving effect to this financing 
as regards the year ended Dec. 31 1929, were as follows: cane 


1928. 
Gross earnings of telephone properties, gross profits 
on sales and other income... -.........-.------ $10,701,622 $13,321,582 
Operating, maintenance, selling and general ex- 
penses and taxes (except Federal income tax)_. 5,965,081 6,504,761 
Depreciation and other reserves 1,663,878 1,887,462 


ms of Great 





Net earnings after depreciation & before Federal 
income tax 
Net income attributable to common and partici- 
pating stock interests not owned at the end of 
the period 


Consolidated net earnings after deduction of depre- 
ciation and minority common and participating 
stock interests and before Federal income tax-- 

Annual interest and dividends on funded and other 
debt and preferred stocks of subsidiary and con- 
trolled companies in hands of public and annual 
interest on entire funded debt of co. (this issue) 1,625,935 


Note.—Controlled companies include companies stock of which having 
a majority of the voting power for election of directors, is owned by a sub- 
sidiary or by a company so controlled by a subsidiary. Of the $2,673,111 
of consolidated net carnings mentioned below, $148,163 represents the 
proportion of the net income of companies so controlled attributable to the 
company. 

Consolidated net earnings as above after deduction of depreciation and 
minority common and participating stock interests were over 2.3 times the 
above annual interest and dividend charges on funded and other debt and 
preferred stocks of subsidiary and controlled companies and annual interest 


$3,072,663 $4,929,359 


1,180,313 


$3,749,046 





on entire funded debt of the company; such net earnings before depreciation 
were over 3.3 times such annual interest and dividend charges. 
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After deduction of annual interest and dividend charges of $1,075,935 on 
subsidiary and controlled companies’ funded and other debt and preferred 
stocks in hands of the rw consolidated net earnings after depreciation 
for 1929 were $2,673,111 or 4.86 times annual interest requirements of 

on these debentures; such net income before depreciation was 
equal to 8 times such annual interest requirements. 

In addition to the above earnings, there have been credited directly to 
surplus non net profits ich, for the year 1929, after deducting 
gncome taxes applicable thereto were $345,656. 

Capitalization.—After giving effect to the present financing, the con- 
solidated capitalization of company and subsidiary and controlled companies 
outstanding in the hands of the public at their par or stated values as of 


Dec. 31 1 was as follows; 


dike hae Shire pee RHS HO OdERERLEDERE OCOD DOSED EOS $2,389,550 

Pref SIs seit nighin nid pi ingini bwin nk ob Roe aeate oem © aint 211,493,576 
Minority interest in controlling stocks (including minority an 

participating interests insurplus) --........--.....------- 8,830,590 

Associated Telephone & Telegraph Company— 
25-year 54 % gold debentures, series he Lita atiab wae wean 0,000, 
First preferred stock, cumulative 7 % stock ($100 _ eos 3,468,200 
First erred stock, cumulative $6 stock (no par)_-..-_.._-- 2,565,000 
Class D stock (no par) $4 cumulative ____._-_---___------- 44,329 shs. 
Class A stock (no par) $4 cumulative and participating -_____ b92,084 shs. 
CED GOO: GRO PRE) 9.0 ce dcadcdnsccnscnpentsunsoscone 356,452 shs. 


a Voluntary liquidating value $12,116,576. b Not including 15,000 
shares held in escrow for exercise of s purchase warrants attached to $6 
preferred stock. 

Assets.—Consolidated net assets of company and its subsidiary and con- 
trolled companies, excluding patents, trade marks and good 1, as indi- 
cated in the balance sheet as of Dec. 31 1929 adjusted to give effect to this 
financing and after deducting securities of subsidiaries outstanding in the 
hands of the public at their par or stated values, were $22,532,778, or over 
$2,200 per 31.000 series ‘‘A’’ debenture to be presently outstanding. 

On the same basis, giving effect to preliminary appraisals of the telephone 
opereming. properties by J. G. Wray & Co., consulting engineers and to 
appraisals of the manufacturing companies by American Appraisal Co., 
incuding subsequent additions at cost, such consolidated net assets 
amounted to $26,354,219 equivalent to over $2,600 per $1,000 debenture. 

Purchase Fund.—As a purchase fund for the benefit of debentures of 
series ‘‘A,’’ corporation will pay to the trustee, on Nov. 1 in each year, 

nning Nov. 1 1931 an amount in cash equal to 1% of the debentures of 

es ‘‘A’’ then outstanding, providing that series ‘‘A’’ debentures delivered 
to the trustee for concellation will be credited at par against such payments. 
Cash payment so received will be used by the trustee for the purchase of 
debentures ef series ‘‘A’’ if obtainable at not exceeding the then current 
redemption price and accrued interest. Any balance of such moneys 
remaining unexpended for 12 months after receipt will be repaid to the 
company. 

Officers are: E. A. Mellinger, Chairman; E. C. Blomeyer, Vice-Chairman; 
J. W' Perry, President; Sir Alexander Roger, Vice-President; H. L. Harris, 
Executive Vice-President; J. G. Crane, Vice-President; L. Ww. Howell, Vice- 
President; G. L. Grawols, Vice-President and Treasurer; R. J. Munro, 
Secretary. 

Directors are: Theodore Gary, A. F. Adams, H. L. Gary, E. C. Blomeyer, 
OC. A. Bennett, J. G. Crane, L. E. Durhamand J. W. Perry, Kansas City, 
Mo., F. A Woods and Thomas C. Woods, Lincoln, Neb., H. L. Harris and 
L. W. Howell, Chicago, lll., E. A. Mellinger, Sir Alexander Roger, G. W. 
Moore and Eric Taylor, London, England, and Dr. Chas. . Holder, 
Pari&. France.—V. p. 3535, 3157. 


(The) Avalon Telephone Co., Ltd.—Bonds Offered.— 
W. C. Pitfield & Co., Montreal, are offering at 98 and int., 
$750,000 Ist mtge. sinking fund gold bonds 544%, series A. 


Dated July 1 1930; due July 1 1948. Principal and int. (J. & J.) payable 
in Canadian gold coin or its Se a a at the principal offices of the Cana- 
dian Bank of Commerce in St. John’s, Newfoundland, Halifax, N. 8., 
St. John, N. B., Charlottetown, P. E. 1., Montreal, Que., Quebec, Que., 
Toronto, Ont., Ottawa, Ont., Winnipeg, Man. or Vancouver, B. C. or, at 
the option of the holder, at the Canadian Bank of Commerce, London, 
Eng.., in sterling at the rate of $4.86 2-3 to £1. Denom. $1,000 and $500 c*. 
Red. all or part at any time on 30 days’ notice at following prices and int.; 
at 105 up to and incl. July 1 1932; thereafter up to and incl. July 1 1947 at 
105 less \% of 1% for each subsequent year or fraction thereof elapsed 
between July 1 1932 and the date fixed for redemption; and after July 1 
1947, at par to maturity. Trustee, Montreal Trust Co. 

Sinking Fund.—tTrust deed will provide for an annual cumulative sinking 
fund for bonds of series A, commencing July 1 1932, of a sum equal to 1% 
of the aggregate principal amount of bonds of series A to be outstanding, 
plus an amount equivalent to the annual interest on all bonds of series A, 
previously retired through the sinking fund. 


To Be 
Capitalization— Authorized. Outstanding. 
First mortgage bonds - - --------- ib Miser nee a$750 000 
7% non-cumul. partic. pref. stock ($25 par) ---- $400 ,000 400 ,000 
Common stock ($25 par) .------------------- 300 ,000 236,350 


a Sinking fund gold bonds, 54% %, series A, due 1948 (this issue). 

b Further first mortgage bonds, ranking pari passu with those presently 
to be outstanding, may be issued only under the conservative restrictions 
contained in the trust deed. 


“ Data from Letter of R. J. Murphy, Vice-Pres. & Managing Director. 
Company.—Incorp. under the Newfoundland Companies Act in 1919. 
Owns and operates, under exclusive franchises, the entire telephone systems 
of St. John’s, Newfoundland, and surrounding district, formerly owned by 
the Anglo-American Telegraph Co., Ltd. Company’s system is modern in 
every respect and, in addition to the City of St. John’s, now extends 
throughout the Avalon Peninsula with telephone exchanges at all the 
rincipal points including Manuels, Holyrood, Brigus, Avondale, Bay 
Boberts. Harbour Grace, Carbonear, Bell Island and Placentia Bay. The 
population served is in excess of 100,000. 
he company’s business is growing rapidly, the number of installed 
telephones having increased from 900 in 1921 to over 7,100 in 1930. Exten- 
sions and improvements are being made in accordance with modern and 
standard telephone practice year by year. 

Purpose.—Proceeds will be used to redeem $380,500 6% Ist mtge. 
bonds, due 1946, and $137,300 of 54% mortgage debentures, due 1958, 
and for other corporate purposes. 

Earnings.—Net earnings of the company after deducting all operating 
and maintenance charges and taxes, and available for interest and deprecia- 
tion, have been as follows for calendar years: 


1927. 1928. 1929. 
$94,407 $103 .730 $116,421 
Net annual earnings for the past three years available for bond interest 
have therefore averaged $104,853 as against annual interest requirement 
of this issue of $41,250. Net earnings on the same basis for the year ended 


Dec. 31 1929, were $116,421 or approximately 2.82 times the interest 
requirement.—V. 124, p. 642, 370. 


Bell Telephone Co. of Pa.—New Construction.— 

The directors have appropriated for new construction during July 
$5,686,360, bringing the total appropriation so far this year to $24,071,989 

is compares with a total appropriation of $20,417,791 for the first seven 
months of 1929.—V. 130, p. 1824, 1272. 


Berlin City Electric Co., Inc. (Berliner Staedtische 


Elektrizitaetswerke Akt.-Ges.).— Debentures Called.— 

There have peen called for redemption on Aug. 1 next, $89,000 of 30- 
year 64% sinking fund debentures, due Feb. 1 1959. Payment will 
made at the principal office of Dillon, Read & Co., 28 Nassau St., N. Y. C. 
at 100 and int. 

At the option of the respective holders of debentures so designated for 
redemption, the principal amount thereof and interest thereon may be 
collected in London, England, at the office of Guinness, Mahon & Co., in 
pounds sterling, or in Amsterdam, Holland, at the offices of Mendelssohn 
& Co., Ams am and of Nederlandsche Handel-Maatschappij, in Dutch 
Guilders, or in Zurich or Basle, Switzerland, at the offices of Credit Suisse 
and of Societe de Banque Suisse, in Swiss Francs, or in Stockholm, Sweden, 
at the office of Skandinaviska Kreditaktiebolaget, in Swedish onor, at 
the buying rate in London or Amsterdam or Zurich or Basle or Stockholm 








as the case may be, for sight exchange on New York City on the day of 
presentation for collection.—V. 130, p. 2767. 


Boston Consolidated Gas Co.—Rates Upheld.— 
In a decision handed down on June 27, the M usetts Department 
of Public Utilities refused to reduce the price at which gas is sold by this 
company. The ne stated that under the present rate of $1 per 
1,000 cubic feet, with a service of 50c., the company for the last 
re ble year has failed to earn its full dividend. 

€ movement for a reduction in rates started several years ago when the 
company charged a flat $1.20 per 1,000 cu. ft. without a service charge. 
A petition was filed for a reduction and after lengthy hearings the Depart- 
ment changed the schedule by viding for a rate of $1 per 1,000 cu. ‘ft. 
with a service aor of 50c. e decision of the Department met with the 
opposition of the City of Boston and the case was reopened, the decision 
announced June 27 following. 

In its order the Department states that due to the fact that the 
rate of $1 per 1,000 cu. ft. of gas and a 50-cent service charge has nin 
effect only since Oct. 1 1929, it thinks that the company should be allowed 
to operate under these rates for a period of time s' cient to determine the 
result. It also points out that the annual return of the company for 1929 
shows that it failed to earn its dividend of $8 by $142,000. Under these 
circumstances the Commission feels a reduction was not warranted. 
(‘Boston News Bureau.”’) 


Output in 1930 in Cubic Feet (000 Omitted). 
§3( 0 1929 . » 


1930. . 930. 1929. 
January .....--. 1,070,927 1,045,628 / April_..........- 943,170 886,479 
February - - - - - - 959,022 911,175|May............. 915,902 878,356 
PT 1,025,965 948,159 |June___...._..__- 771,784 777,600 


ar 
—V. 128, p. 2458 


Broadway & Seventh Avenue RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
certificates of deposit of Bank of America N. A., representing a like face 
amount of Ist consol. mtge. 5% gold bonds, due Dec. 1 1943, accom- 
panied by June 1 1930 coupon and with subsequent coupons attached 
deposited or to be deposited under an agreement dated as of May 28 1936 
between such holders of the bonds as shall become parties thereto and 
Edward C. Delafield, William Carnegie Ewen, Roger H. Williams and 
Frank Coenen, as a committee.—V. 130, p. 4415, 3876. 


Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc. are offering at 97% and int. to 
yield about 5.15% an additional issue of $3,100,000 Ist 
—. P% Yn: bonds series G. Dated Nov. 1 1928; due 

ov. ; 


Data from Letter of Pres. Marshall E. Sampsell, Pres. of Company. 

Business.—Company supplies directly with one or more classes of public 
utility service 454 communities in the State of Illinois without competition 
of like service and wholesales electrical energy to six other public utility 
companies, which in turn serve 55 communities. 

Company and subsidiary companies serve an estimated combined popula- 
tion of 500,000 in 448 communities in central and southern Illinois with 
electrical energy for lighting and power purposes, 14 communities with 
gas, 13 with water, three with heating, three with street railway and five 
with bus service. 

Company's generating station of 50,000 k.w. initial capacity located on 
the Mississippi River near Grand Tower, Ill., combines the desirable features 
of readily accessible coal and abundant condensing water. Company also 
operates two other central generating stations, and in addition has con- 
tracts for the purchase of power from 10 central stations, including the 
great hydro-electric station at Keokuk, Ila. Company's main generating 
stations are located practically at the mouth of some of the largest and best 
equipped coal mines in central and southern Illinois. From its own stations, 
including the capacity of the Grand Tower stations, and through its con- 
tracts for the purchase of power, including that with the Super-Power Co. 
of Illinois in which company Central Illinois Public Service Co. owns a 
substantial interest, company has a total available capacity of 133,925 kw. 
The total connected load on the yg #3 system is now approximately 
295,129 k.w. Company owns 3,097 miles of high tension transmission 
lines, all of which are of modern and recent construction, and also owns 
and operates 26 ice plants with a combined daily capacity of approximately 


1,400 tons. " : 
Capitalization Outstanding With Public. 


PODSTIOE GAUGE BP GUNINEII Os ooo oon he wc cicccwcnrctiocccdac 267 .043 shs. 
RMS, Je etl Stet Ae cece cack oadabb dmemsndael 260,343 shs. 
First Mortgage Gold Bonds: 
ye ee Ae, Oe Bi Rs ics x ero ccdncasncensowccand $11,397,000 
444% series F, due Dec. 1 1967 -- - - - - ican a ease i rhein pe aid wd y y 
5% series G. due Nov. 1 1968 (incl. this issue) - ~~~ --.----- 8,400,000 


Serial 444% gold notes due Jan. 1 1931 


Purpose.—Proceeds will be used to partially reimburse the company’s 
treasury for the cost of extensions and additions to its property. 

Security.—Secured by a first mortgage on all of the fixed properties, 
rights and franchises of the company, now owned, and on all such property 
hereafter acquired against which any bonds may be issued under the 
mortgage. The value of the fixed property of the company as determined 
by independent examining engineers plus subsequent additions is largely 
in excess of the first mortgage bonds to be outstanding upon completion 
of the present financing. 


Income Account 12 Months Ended May 31. 





1929. 1930. 
i DNS 0h eat othe tna hetithkd a weisd $14,000,949 $14,789,095 
Operating expenses, maintenance & taxes____---- 7,948,409 8,148,137 
Net earnings before depreciation. ___......--.-- $6,052,539 $6,640,957 


Annual interest on Ist mtge. bonds, incl. this issue, 
to be presently outstanding, requires_..-.-----  -.--- 2,294,850 
Management .—Corporation is a part of the Middle West Utilities System. 
—V. 130, P. 1825, 3348. 


Central Public Service Corp.—WNet Retail Sales.— 

Important increases in load building activities of this corporation were 
shown in figures released on July 1 oa net retail sales (gross sales less re- 
turns and allowances) for the five months of 1930, compared with the like 
period of 1929. For both gas and electric devices, sales were $1,439,378 
last year and $1,678,463 for the period this year, an increase of 16.61%. 

Electric net merchandise sales were $572,716 for the period ended May 
31, compared with $543,582 last year, an increase of 5.35%. 

The two groups of southern properties, acquired and banded together 
last year, showed unusually high rates of increase. Gas appliance net 
retail sales were $1,105,748 for all properties for the five months period, 
compared with $895,796 last year, or an increase of 23.43%. The eastern 
division of the southern group showed an increase of 58.18% and the 
western division 60.72%. : 

Atlanta continued an unusual advance with $1.66 net merchandise sales 
per meter during May. Seattle, Washington, showed a large increase for 
the five months.—V. 130, p. 4604. 


Chicago Surface Lines.—Transit Plan Wins.— 

Citizens of Chicago by a majority of approximately 5 to 1 July 1 voted 
for the traction ordinance, planned to relieve the conge.tion in the down- 
town districts, provide rapid transit to far outlying points and furaish 
transportation to districts heretofore practically isolated. Full details of 
ordinance in V. 13C, p. 4235. 


Cities Service Co.—Hidden Asset Values Revealed.— 

That there are millions of dollars of hidden values in the assets of com- 
pany, just as the true earnings of that company are not reflected in its 
income statement but are hidden in those of its subsidiaries, is the opinion 
expressed by Ellis-Milley, Inc., in a survey of the operations of the company. 
“For example,’’ the survey continues, ‘‘we understand that on the Cities 
Service books the Public Service Co. of Colo. is carried at $300,000, whereas 
it is actually worth $80,000,000. The Ohio Public Service Co. is carried 
on the books at $329,000, having been bought at auction at that price, 
and is worth between $35,000,000 and $40,000,000. The Toledo Edison 
Co., which, by the way, is probably the most efficiently managed electric 
property in the country, is carried on the books at $40,000,000, has a 
replacement value of $60,000 and a sales value of $120,000,000. 
Cities Service owns oil acreage at $8 per acre for which it has a standing 


offer of $80 per acre.’’—V. 130, p. 4604, 4416. 
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Commonwealth & Southern Corp.—New Officers.— 











R. A. Stephen has been elected Treasurer and B. W. E tand F. A. 
Bain have been elected Assistant Treasurers.—V. 130, p. 4605, 4235. 
Commonwealth Utilities Corp. (& Subs.).—Earnings. 
Calendar Years— 1929. 1928. 
Total operating revenues__._........---------- $5,595,459 $5,152,695 
Total operating expenses__..........-.--..---- 3,942,779 3,753,613 
OE $1,652,679 $1,399,082 
Non-operating income. -..-..............-....--- 140,627 146 487 
Pt SRG ncnnc ongesans appdenecewensee $1,793,307 $1,545,569 
Interest on funded and unfunded debt____...._-- 640,27 580,839 
Amortization of debt discount and expense-_-_____ 56,842 194 
EE Tn in nkKbnUR net psEEheocnmnhe aio 186 J 
ee ee $1,095,999 7, 
Divs. on preferred stocks and other prior deductions 372,747 492,105 
Minority and former interests_--.-_..__._... 1,969 38,289 
Divs. on pref. stocks of Commonwealth Util. Corp. 110,529 23,172 





Balance applicable to common stock of Common- 
EE San. ks ini omhapn qn ume $540,755 $353 ,497 

verage common stock (classes A & B) 
hind nstkbckwdinverimamsaawead = 194,259 130,564 
eae eae $2.7 $2.71 


Note.—The above does not include pete from sale of securities and other 
a ay ee amounting to $210,210 in 1928 and $16,152, in 1929. 
—v. PD. , 


Commonwealth Water Co. (N. J.).—Bonds Offered.— 
W. C. Langley & Co. and Halsey, Stuart & Co., Inc. re- 
cently offered an additional issue of $1,000,000 Ist mtge. 
5% gold bonds, series C at 95 and int. to yield 5.35%. 
Dated Dec. 1 1922; due June 1 1957. 


Tssuance.—Authorized by the Board of Public Utility Commissioners 
ef the State of New Jersey. 


Data from Letter of E. A. Geehan, Pres. of the Company. 


Business.—Company organized in New Jersey in 1915, supplies water 
for domestic, commercial and municipal purposes in Union and Essex 
Counties, N. J., ne g the City of Summit, the Borough of New Provi- 
dence, the Townships of Livingston, Maplewood, Millburn, New Provi- 
dence and Passaic, parts of Hillside, Springfield and Union Townships, 
and the Towns of West Orange and Irvington. These are growi resi- 
dential communities, all within approximately 20 miles of the City of 
New York. Total population served is estimated to exceed 122,000. 

.—Proceeds from the sale of these bonds and from the sale of 
an tional $750,000 of common stock will be used to reimburse the 
company for expenditures made for additions, extensions and improve- 
ments to the property of the company. 


Earnings 12 Months Ended March oi 





9. 1930. 
ES on wn apie bane mek amd moe sen $818,661 $918,083 
Operating expenses, maintenance & taxes__._.._- 391.331 431,735 
Net (available for interest, Federal taxes, &c.)_. $427,330 $486 ,348 


Annual interest on entire funded debt (incl. this 
PM Ee Ne Keenan nnttbnnanarnemdummie:. -_».mewumiin 201,000 
Net earnings as shown above for the 12 months ended March 31 1930, 

were a to over 2.4 times the annual interest charges on the total funded 

debt of the company, including this issue. 
Management. 

Electric Co., Inc 


Capitalization Outstanding (Upon completion of present financing.) 
ist mtge. gold bonds 5% % series A, due 1947 I re oe $2,100,000 
i  " == neetne pee as 
5% series C, due 
Tee eae ddwawumaninath 
—V. 125, p. 245. 


Community Water Service Co.— Stock Dividend.— 

The directors have declared a semi-annual dividend of 3% on the com. 
stock, no par value, payable in common stock on Aug. 1 to holders of 
record July 10. An initial distribution of like amount was made on Feb. 
1 last.—V. 130, p. 136, 1273. 


East Kootenay Power Co., Ltd.—New Director.— 


™ 4. z Sanborn, general manager, has been elected a director.—V. 130, 


Electric Bond & Share Co.—Jnitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 cum. pref. stock, no par value, payable Aug. 1 to holders 
of record July 10. See also V. 130, p. 4048, 4043. 


East Coast Utilities Co.—Notes Offered—J. A. W. 
Iglehart & Co., Baltimore Co., Citizens & Southern Co., 
Savannah, First National Co. of Atlanta and South Carolina 
National Bank of Charleston are offering $900,000 2-year 
6% convertible secured gold notes. 


Dated July 1 1930; due July 1 1932. Denom. $1,000 c*. Red. all or 
Part, at any time on 45 days’ notice, to and incl. July 1 1931 at 101 and int., 
thereafter to and incl. Jan. 1 1932, at 100 and int. and thereafter to 
Maturity at par andint. Interest popeste (J. & J.) at Baltimore Trust Co., 
trustee, witnout deduction for any Federal] income tax not to exceed 2%. 
Refund of State taxes not exceeding in the aggregate 5 mills per annum. 

Convertible.—Each $1,000 note will be exchangeable at the option of 
the holder, to and including July 1 1931, for 50 shares, and thereafter to 
maturity, for 40 shares, of Empire Public Service Corp., class A common 
stock, with cash adjustment for accrued interest and current preferential 
dividends. If these notes are redeemed prior to maturity, the exchange 
privilege will cease 10 days prior to the date of redemption. 

Data from Letter of F. W. Woodcock, President of the Company. 

Company.—A Delaware corporation. Operates through its subsidiaries, 
a group of electric light and power and telephone properties in 225 communi- 
ties in the States of Virginia, North Carolina and Delaware, serving a total 
of 11,517 customers in these territories, wnich have a compined population 
of approximately 75,000. Company through subsidiaries also operates ice 
manufacturing plants with a combined daily capacity of 226 tons and serves 
water to one community. 

The electric system supplying 157 communities in Virginia and North 
Carolina includes generating plants with a combined capacity of 5,100 kw. 
(one-third of which is hydro-electric), and serves 7,966 customers. Addi- 
tional power requirements are purchased from Virginia Electric & Power 
Co. The system also includes an electric generating plant at Dover, Del., 
of 600 kw. capacity, practically the entire output of which is sold to the 
Maryland Light & Power Co. Telephone service is furnished to 3,401 sub- 
scribers in 137 communities in Virginia. The system includes 21 ceutral 
exchanges and 397 miles of toll lines and is connected with the Bell System 
for long distance service. The principal ice manufacturing plants are 
located in Richmond, Va., and Dover, Del. Water service is furnished to 
150 customers in Urbanna, Va. 


ompany is controlled by American Water Works & 


Capitalization— Authorized. Outstanding. 
lst mtge. coll. gold bonds, ser. A 544%, due 1937 (a) b$1,425,000 

OSS ES ee: aa (a) b1,229,500 
2-year 6% convertible gold notes_.____._-__-- $1,250,000 900 ,000 
6% conv. gold debentures, series A, due 1933-- 1,000,000 996 ,000 
7% cumul. pref. stock ($100 par)_----------- d2,000,000 679,400 
I OUI ON OE se ma manmn 12,500 shs. 12,500 shs 


There are outstanding with the public $304 ,000 of bonds of one subsidiary. 
® Limited by restrictive conditions of the agreement of assignment 
and pledge but not to any specific amount. (b) $1,229,500 of series C and 
$37,000 of series A bonds will be pledged to secure this issue of notes. 
(c) All owned’'by Empire Public Service Corp. 
shares reserved for conversion of the company’s debentures. 





- = == 


Earnings.—Consolidated earnings of company and subsidiaries Grapes 
tive of dates of acquisition) for the 12 months’ period ended May 31 1930, 
after giving effect to present f were as follows: 


Gross inconie from all SPUPOES.. 2... nn noc cccotcccsccceuans $928,609 
Operating expenses, maintenance and local taxes._.......-.- 628 ,383 

Balance before interest, depreciation reserve, Federal income 
ite i sv lin i et canst tesa ote APN A deck am $300,226 


taxes, 

Combined annual interest requirement on subsidiary company 
bonds outstanding with the public, first mortgage collateral 
gold bonds outstanding with the public, and this issue of 2- 
year 6% convertible secured gold notes.._...........-.--. 148,580 


The above balance of $300,227 was more than twice the combined annual 
interest a on the $304,000 of subsidiary company bonds out- 
standing with the Fi mages the first mortgage collateral gold bonds of the 
company outstanding with the public, and these 2-year 6% convertible 
secured gold notes which will be secured by the pledge of 140% principal 
amount of first mortgage collateral gold bonds of the company. 

For the first 5 months of 1930, gross earnings of the system show an 
increase of 17.5%, and net earnings an increas eof 18.1% over the same 
period of 1929. 

Security.—Secured by ~¥ with the trustee of $37,000 of series A 
and $1,229,500 of series C first mortgage collateral gold bonds secured by 
pledge of all stocks and bonds, except $304,000 principal amount, of one 
subsidiary company. 

An additional $350,000 principal amount of 2-year 6% convertible 
secured gold notes will be issuable under the note agreement upon deposit 
with the trustee of first mortgage collateral gold bonds equal rincipal 
ponvey A = ae less than 140% of the principal amount of the additional 

Cs) ued . 

The note agreement will provide that upon the retirement of any part 
of the notes, first mortgage collateral bonds may be withdrawn from pledge 
provided that the principal amount of pledged bonds shall never be less 
than 140% of the amount of the notes outstanding. 

Management.—Company is a subsidiary of Empire Public Service Corp.: 
all of its common stock being owned by the latter company. 

Listing.— Application will be made to list these notes on the Baltimore 
Stock Exchange.—V. 129, p. 2680. 


Federal Water Service Corp.—Acquisitions.— 

President C. T. Chenery announces that the corporation has acquired 
the South Bay Consolidated Water Co., Sag Harber Water Co., Hemp- 
stead & Oyster Bay Water Co. and Sumpwams Water Co. These com- 
panies supply water and domestic and commercial purposes to an exten- 
sive and rapidly-growing section of Long Island. The more important 
communities served include Amityville, Bayshore, Belleport, Babylon, 
Islip, Kings Park, Merrick, Patchogue, Port Jefferson, Quogue, Sag 
Harbor, Southampton and Smithtown. 

These properties will in time be co-ordinated with one of the Federal 
system’s largest subsidiaries, the New York Water Service Corp., whose 
annual gross revenues exceed $2,600,000, a substantial portion thereof 
being derived from its pee which serve other communities in Lo 
Island, including the Flatbush and Woodhaven sections of New Yor 
City, Huntington and Glen Cove.—V. 130, p. 4236. 


Houston Natural Gas Corp.—Listing.— 

The Baltimore Stock Exchange has approved the listing of $408,000 
additional first mortgage collateral 6% gold bonds with detachable stock 
purchase warrants attached.—V. 130, p. 2206. 


Indiana Southwestern Gas & Utilities Corp.—Listing. 

The Chicago Stock Exchange has approved the listing of 6% convertible 

{0-yeer —— gold notes, series A, $2,500,000 principal ameunt.— 
. 130, p. 2578. 


International Hydro-Electric System.—ZInitial Div.— 
The directors have declared an initial quarterly dividend of 87% cents 
r share on the $3.50 convertible preferred stock, payable July 15 te 
olders of record June 25. 


May Output.— 

This system produced 347,085,000 k.w.h. of electric energy in May, an 
increase of 11% over the output of the present plants in May 1929, and 
53 » C~ their output in May 1928. 

e output of the System in the first five months of this year was 1,704,- 
447 ,000 k.w.h., 10% greater than in the first five months of last year, and 
52% greater than the a of the present plants in the first five months 
of 1928. In the 12 months ended May 21 the output was 4,001,420,000 
k.w.h., 19% greater than the output of the same plants in the 12 months 
ended May 31 1929. This is the first time that the output of the System 
in 2 2 months period has exceeded four billion kilowatt hours.—V. 130, 
p.4 ° 


International Tel. & Tel. Corp.—Acquisition.— 

At a special meeting held on June 27, the stockholders of the Shangha 
Mutual Telephone Co. voted to accept the offer of the above corporation 
to purchase the company and passed a resolution authorizing the directors 
to make the transfer of the property. The approval of the Councils of 
both the International and the French Settlements has m secured. 

The Shanghai Mutual Telephone Co. operates in both the International 
and French Settlements, with a foreign population of about 50,000 and 
about 1,100,000 natives. On May 31 of this year it was serving 36,219 
telephones. The company connects with the Chinese Government ex- 
change operating in the native section of Shanghai and it also connects 
with lines of the Chinese Government Telephone Administration or long 
distance service to points in the Yangtsze Valley as far as Nanking, a dis- 
tance of about 165 miles. 

The Shanghai Mutual Telephone Co. has already installed the rotary 
automatic system, which is the same installed by the International Tele- 
phone and Telegraph Corp. in most of its own operating telephone com- 
panies and which has been installed by it in many European capitals and 
other large cities throughout the world. 

The China Electric Co., Ltd., an associated company of the Inter- 
national System, which supplied the rotary automatics to the Shanghai 
Mutual Telephone Co., is doing a general business throughout China in 
the manufacture and supply of telephonic equipment, cables and miscel- 
laneous electrical supplies.—V. 130, p. 4237 


Kansas City Public Service Co.—Defers Pref. Dividend. 

The directors have voted to defer the quarterly dividend of $1 per share 
which would ordinarily have been | ag be e July 1 on the $7 cum. series A 
pref. stock. A distribution at this rate was made in each of the three 
preceding quarters.—V. 130, p. 2389. 


Memphis Natural Gas Co.—To Increase Capacity.— 

The capacity of the Guthrie, La., compressor station is to be increased 
by approximately 20%, according to an announcement by D. C. Schaffer, 
general superintendent. The increased capacity is made necessary as the 
result of new heating contracts effective this coming winter. 

Contracts for the necessary work are now being let, so that it will be 
completed well in advance of the next heating season. ‘The Guthrie station, 
one of two compressor stations maintained by the company, is located at 
the Monroe field end of the company’s 210-mile high-pressure pipe line, 
which terminates in Memphis, Tenn. The other station is located near 
Benoit, Miss.—V. 130, p. 4606. 


Michigan Gas & Electric Co.—LZarnings.— 








(d) Of this amount 10,956 | 





Calendar Years— 1929. 1928. 1927. 1926. 
Gross earns. (incl. other 
ee eae $1,325,191 $1,242,407 $1,148,307 $1,027,021 
Oper. exp., taxes, &c_.- 898 ,967 832,125 783,651 731,279 
Interest on funded debt- 143,255 138,527 137,138 118,335 
Gen’l int., amort., dict., 
isch bas soweneaue 16,607 28,212 34,086 33,865 
Net income......... $266,362 $243,543 $193,433 $143,541 
Prior lien dividends- --- At 5,072 62,449 943 
Preferred dividends- --- 24,000 4,000 24,000 24,000 
Common dividends. --~- 144,480 113,230 93,360 38,250 
Balance, surplus---.-- $30,745 $41,241 $13,624 $23,348 


—V. 128, p. 3186. 
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Middle West Utilities Co.— Stock Dividend.— 

The directors have declared quarterly dividends of 1-50th of a share 
on the common stock and $1.50 in cash (or 3-80ths of a share of common) 
on the $6 conv. pref. stock, series A, both payable Aug. 15 to holders of 
record July 15. Quarterly dividends of like amount were paid on Feb. 15 
and on May 15 last.—V. 130, p. 4238. 


Midland Natural Gas Co.—Debentures Offered.—E. R. 
Diggs & Co., Inc. are offering at 981% and int. to yield over 
6.35%, $2,500,000 5-year convertible 6% gold debentures. 


Dated July 1 1930; due July 11935. Interest payable J. & J. at principal 
office of Hibernia Trust Co., trustee, in New York, without deduction for 
Federal income tax not in excess of 2%, which may belawfully paid at the 
source. Denoms. $1,000 and 500 c*. Red. all or part at any time on 30 
days’ notice at 100 and int. plus a premium of 4% of 1% for each full year 
of unexpired term. Company agrees to reimburse debenture holders 
residing in Penn., Calif., lowa, Kansas, Kentucky, Mich., Minn., New 
Hampshire, Ore., Wash., Conn., Maryland, Mass., District of Columbia 
or Virginia for taxes levied by said states or district on the debentures or 
income derived therefrom, properly paid by such holders, not exceeding 
the personal property or income taxes in effect therein on July 1 1930, 
subject to provisions of the debenture agreement. 

Conversion Privilege.—Debentures are convertible at the option of the 
holder at any time after May 1 1931, and up to but not after the 10th day 
prior to maturity, or if called for redemption, at any time up to but not 
after the 10th day prior to the redemption date, at the rate of 50 shares of 
participating class A stock for each $1,000 debenture, subject to the pertinent 

ovisions of the debenture agreement. Stock is listed on the Chicago 

tock Exchange. ‘ 

Data from Letter of Edward R. Berry, Pres. of the Company. 

Business.—Company, organized in Delaware, will upon completion of 
current financing own and operate, either directly or thorugh its subsidiaries, 
natanral gas properties totaling more than 34,000 acres in Pennsylvania and 
West Virginia. There are on this acreage more than 325 producing gas 
wells, having a present daily production of more than 12,000,000 cubic 
feet per day, an open flow capacity of more than 35,000,000 cubic feet 
daily, and an estimated gas reserve of more than 200 billion cubic feet. 


The 
gas horizons drained by these wells are reported to be mene the most 
consistent and longest-lived producers in the eastern fields. he reserve 


acreage admits of intensive development work which will be carried out 
as rapidly as feasible and which should result in substantial increase in 
production and earnings. The average life of wells in these fields is re 

to be in excess of 35 years. 

Over 90% of the gross income from the company’s properties and those 
to be ulred is derived from the wholesale distribution of gas under 
favorable contracts to several of the largest pty ae of natural gas in 
West Virginia and Pennsylvania, among which are the following: 

Hope Natural Gas Co. Cumberland & Alleghany Gas Co. 
People’s Natural Gas Co. Monongahela W.Penn Pub.Serv. Co. 

Subsid., Standard Oil Co. of N. J.|Godfrey L. Cabot, Inc. 
Manufacturers Light & Heat Co. West Penn Public Service Co. 
Natural Gas Co. of W. Va. South Penn Oil Co. 

Subsid., Columbia Gas & El. Corp.| Equitable Gas Co 


Carnegie Gas Co. ubsid. of Philadelphia Co. 

The balance of the gross income is derived from the sale of gas by four 
subsidiaries of the an to domestic consumers in Pennsylva and 
West Virginia communities 


Under the terms of the existing gas sales contracts, additional gas pro 


Sa presently drilled acreage will automatically have an immediate 
market. 


Capitalization— Authorized. Outstanding. 
Convertible 6% gold debentures (this issue) y ,500,000 
Participating class A stock CRD OEP) acsccua 115,000 shs. 


z500,000 shs. 

mmon stock (no par) 250,000 shs. 217,500 shs. 
x Subject to divisional liens of $1,033,780. y Further issuance of deben- 

tures is limited under the conservative restrictions of the debenture agree- 

ment. z 125,000 shares reserved for conversion of debentures. 


Purpose.—To provide funds to pay in part for additional properties, to 
provide funds for development, and for other corporate purposes. 

Earnings.—Based on 1929 historical earnings (as per footnote) Clark & 
Krebs, Inc., consulting engineers, state that the properties of the company 
and its subsidiaries including the Properties to be acquired are at presen 
operating on the following annual basis: 

ross revenue 


‘ie PER pal le SIE pe a = AE ER Re eR A $859,281 

Oper. exps., int. on divisiona Jliens, maint. depletion & deprec_._.. 313,622 
Net income before income taxes... .....................--... $545,658 

Interest on $2,500,000 debentures_-_._._........---.-- ~~~ 50, 


The net income shown above is equivalent to an annual rate of 3.63 times 
the interest requirements on these debentures. 

Adjusted to give effect to a compressor station installed in March 1930 
on one property, a rate increase granted in November 1929 on one property, 
a well drilled in January 1930 on one property, and the estima produc- 
tion to be derived from three wells presently to be drilled on one property. 

Management.—Company and its subsidiaries under the direction of Mid- 
land Management, Inc., which also directs the operation of Twin States 


Natural Gas Co., and the subsidiaries of Inland Utilities, Inc.—V. 130, 
p. 4606, 3710. 


Midland United Co.— Acquisitions, &c.— 


See Union Traction Co. of Indiana and Terre Haute Indianapolis & 
Eastern Traction Co. below.— 

The company announced this week the acqptaitton of the Liberty Light 
& Power Co., the Cambridge Light & Power Co., and the Liberty Camden 
Light & Power Co. These companies serve a number of communities 
in eastern and central Indiana and western Ohio in the vicinity of Rich- 
mond, Ind., and have a combined annual operating revenue of approxi- 
mately $235,000. Among the communities served are Liberty, Brownsville, 
Bath, Boston, Williamsburg, Greensfork, Economy, and Cambridge City 
in Indiana and Camden, Somerville, New Paris, and College Corners in 
Ohio. The newly acquired properties are in territory adjacent to a region 
already served by Midland United subsidiaries.—V. 130, p. 4606, 3710. 


Minnesota Northern Power Co.—Recent Developments.— 
The company in a recent letter to the stockholders says in substance: 
We have just completed arrangements for the establishment of our first 

property in Wyoming. The new Wyoming property will become part of 
the Northwest States Utilities Co. recently organized to serve Great Falls 
and other towns in Montana. 

We have just completed the purchase of the Sheridan Gas Co. at Sheri- 
dan, Wyo., which is at present serving Sheridan with manufactured gas 
service. We have also entered into a contract with the Carter Oil Co. to 
purchase natural gas from their Billy Creek gas field which is located 51 
miles south of Sheridan. This contract gives the company the exclusive 
right to take gas from the Billy Creek field. We have also obtained a 
natural gas franchise in the town of Buffalo, Wyo., which is located about 
midway between Sheridan and the gas field. Construction will start im- 
mediately on the building of a 51 mile, 8 inch pipeline from the Billy Creek 
Field to Sheridan. The route of this line will go through Buffalo. The 
line will be completed in time to serve Sheridan and Buffalo this Fall. 

The Billy Creek gas field was discovered several years ago by the Carter 
Oil Co. who were drilling for oil. The field has proven to be a very remark- 
able gas field but has not proven to be an oil field. The Carter Oil Co. has 
discontinued drilling operations on the field and are turning it over to us 
for our requirements of natural gas. The gas in this field is found at about 
3,800 feet and the wells are unusually large. At the present time there 
are 7 gas wells on the field, the smallest one testing in excess of 30,000,000 
cu. ft. and the largest one which was the discovery well testing 68,000,000 
cu. fc. The pressure is about 1,050 Ibs. Geological reports on the field 
indicate a known gas reserve at the present time sufficient to supply the 
Buffalo and Sheridan market for approximately 30 years.—-V. 130, p. 2579, 


Mohawk-Hudson Power Corp.—Consolidation Delayed. 
See Niagara Hudson Power Corp. below.—V. 130, p. 2580. 


Montreal Light, Heat & Power Consolidated.— Stock 
Offered Customers .— 


ustomers will have until July 15 to subscribe for shares, according to 
an announcement by the company. The plan of customer ownership is 


on somewhat similar lines to the offer made in 1926, ents for the stock 
being extended over a two-year period. a a ‘ 





*‘Because we wish to mutualize the interests of our customers and share- 
holders.’’ say the company in the announcement, “we again extend to 
our Customers the opportunity of purchasing a limited number of common 
shares of the company at $50 per share, payable in monthly installments of 
$2 per share with an allowance for interest which makes the actual cash 
outlay $48.50 per share spread over a two-year period.’”’—V. 130, p. 4238. 


National Electric Power Co.—Ouiput Higher.— 

Electric output of this company, from Jan. 1 to June 28, inclusive, 
totaled 805,332.264 kwh., against 738,393,152 kwh. in the period from 
Jan. 1 to June 30 1929. an increase of 9.1%, on a strictly comparable basis 
as regards number of operating companies for each period. Of the 1930 
total output, 684,494,141 kwh. were generated, an increase of 11.1% over 
the amount generated last year; and 120,838,123 kwh. were purcha.ed, a 
decrease of 1.4% from the amount purchased last year, reflecting the 
operations of several new generating stations placed in service by member 
companies since the beginning of 1930.—V. 130, p. 3538. 


National Water Works Corp.— Acquisition.— 

The New Jersey Board of Public Utility Commissions has authorized the 
acquisition by this corporation of control of the Laurel Springs Water Works 
Co. of Camden, and the issuance of $21.300 in bonds, $85,000 in preferred 


stock at $25 a share and 5,500 shares of no par value common stock.—V. 
130, p. 4417. 


New York State Electric & Gas Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


ONE NOI lS ee ee oe wmannn oi wannind $7,363,256 
Operating expenses and maintenance______________._------- 4.583 6 
Ec + owe vonedatont Tee Cees nna cn cen we tans 359, 





aS, en, ae ee ae Tere 


$2,421,153 
RR 8 ERS EA AE SS hs a? AR ERAS 50,847 





$2,472,000 
1,706,471 


$765,529 
93.188 


Balance available for other dividends and surplus $472,341 
Note.—Company was formerly the N. Y. State Gas & Electric Corp. 


New York Telephone Co.—Ezpenditures Authorized.— 

The directors have authorized the expenditure of $11,637,280 for new 
construction throughout the State, according to an announcement made by 
President J. S. McCulloh. This brings the total appropriations since the 
beginning of the year to $61,858,095, of which $51,620,245 has been pro- 
vided. i the extension of facilities in the Metropolitan Area.—V. 130, 
Dp. . 


Niagara Hudson Power Corp.—Merger Application 
Withdrawn .— 

The company on July 1 withdrew its application before the New York 
P. 8S. Commission for approval to hold the stock of operating companies 
now held by the Mohawk Hudson Power Corp. and which would be trans- 
Served fo it oF Sa of the Mohawk Hudson Power Corp. and 
the agara Hu n Power Corp. 

The Smee ey sought permission to acquire the stocks of the Cortland 
County action Co., Eastern New York Utilities Corp., New York 
Power & Light Corp., Utica Gas & Electric Co. and the Syracuse Lighting 
Co., Inc. These stocks are now held by the Mohawk Hudson Power Corp. 

In explaining the action of the power corporation in withdrawi its 
application, Randall J. Le Boeuf Jr., Chief Counsel of the Niagara Hudson 
Power Corp. said that this action does not mark any abandonment of the 
policy of the Niagara Hudson of simplifying its incorporate structure through 
the elimination of intervening holding companies and the combining of 
operating companies, but that as a matter of fact with the withdrawal of 
this application at the present time it is believed that the ultimate plan of 
a EP = ae 

r. oeuf a stated: 

“Since the original program of consolidating Mohawk Hudson and 
Niagara Hudson was voted certain rulings of the Bureau of Internal Revenue 
of the Treasury Department at Washington have been handed down which 
indicate that in a consolidation of this character which has hitherto been 
regarded as tax free there might be a substantial claim for taxes. To settle 
such a claim would undoubtedly involve several months of protracted 
court review. In order to avoid such a delay in the program of simplification 
of intercorporate structure it has been deemed wiser to attempt to secure 
a sufficient portion of the preferred stock of the Mohawk Hudson so that in 
addition to the large holdings of common stock Niagara Hudson will own 
not less than 95% of all Mohawk Hudson stock.”’ 

‘*With this thought in mind the directors of Niagara Hudson are calling a 
special meeting of its stockholders to authorize the creation of preferred 
stock of that company and its subsequent issuance and exchange by the 
directors for Mohawk Hudson preferred. _ : 

“To carry out this plan and also to facilitate the issuance of a special 
class of preferred stock to the employees of the system, it is deemed essential 
for the stockholders to rescind the previously adopted vote of consolidation 
with Mohawk Hudson. : : 

‘Under these circumstances the officers and directors of Niagara Hudson 
Power Corp. feel that the present application, which is based on this 
consolidation, should be withdrawn, with leave to renew the application at 
a later date. It is planned, however, to proceed as rapidly as possible with 
the other steps in the unification program.’’—V. 130, p. 4607, 4050. 


North American Light & Power Co.—Stock Dividend— 

The directors have declared a quarterly 2% stock dividend on the com- 
mon stock, no par value, payable Aug. 15 to holders of record July 19. 
A like amount was paid on Aug. 15 and Nov. 15 1929, and on Feb. 15 and 
May 15, last.—V. 130, p. 3540. 


Northern Ohio Power & Light Co.—Consolidation.— 

The stockholders have approved the consolidation of the power and 
light division of this company with four other subsidiaries of the Common- 
wealth & Southern Corp. (See later in V. 130, p. 4235).—V. 130, p. 4239. 


Northern Texas Utilities Co.—Control.— 
See United Gas Corp. below.—V. 128, p. 557. 


Northwest States Utilities Co.—Organized—Offering.— 
This company was recently organized by Minnesota Northern Power Co. 
to take over the fd pone property acquired by the latter company. 
The first offer of stock of the Northwest States Utilities Co. is 
sold in blocks of 2 shares of common stock (no par) and one share of . 
stock (par $100) at $110 per block through the company, with offices in 
Minneapolis. Payment in full with order or $5 per block to be enclosed 
with order and balance to be paid in 15 monthly installments of $7 each. 
6% interest will be paid on the payment applying on the pref. stock. 
The pref. stock will be redeemable at the company’s option at $105 
per share. Dividends from the pref. stock will be paid quarterly at the 
rate of $6 per share per year. 


Capitalization.—Authorized, 200,000 shares no par common and 50,000 
shares preferred (par $100). 


Organization and Property.—Company is organized to own, operate and 
contro! natural gas properties in north central Montana. The properties 
that will be presently owned or controlled by the Northwest States Utilities 
Co. are as follows: The Montana Cities Gas Co., formerly controlled by 
the Hope Engineering Co., owning and operating a natural gas pipe line 
from the Kevin Sunburst field north of Shelby, Mont., to Great Falls, 
Mont. This company sells gas at wholesale to the Great Falls Gas Co. for 
distribution in the city of Great Falls and also sells direct to the smelter 
of the Anaconda Copper Mining Co. at Great Falls. 

The Northern Natural Gas Development Co., formerly controlled by the 
Hope Engineering Co., owns outright or controls under contract to = 
chase gas, the majority of the natural gas available from the Kevin Sun- 
burst field and other fields in the Sweet Grass Hills territory. This com- 
pany supplies gas for the pipe line of the Montana Cities Gas Co. 

The Central Montana Utilities Co., representing a merger of the interests 
of Frank P. Book of Detroit, Mich., and the Minnesota Northern Power 
Co. of Lap ap crate organized to serve Lewistown, Mont., with natural 
gas service. 

The Havre Natural Gas Co., formerly controlled by the Minnesota 
Northern Power Co., serving Havre and Chinook, Mont., with natural gas 
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service. The Pondera Utilities Co., organized and managed by the Minne- 
sota Northern Power Co., serving Conrad, Choteau, Valier and the Pondera 
oil field with natural gas service. 

Management and Plans for Expansion.—The Northwest State Utilities 
Co. will have its operating headquarters at Great Falls, Mont., which is 
a located for the operation of the company’s properties. This com- 
pany 1 be controlled and managed by the Minnesota Northern Power Co. 
of Minneapolis, Minn. The Hope Engineering Co. and the Book interests 
have retained a substantial stock interest in the properties formerly con- 
trotied by them. 

The first step in the expansion program of the Northwest States Utilities 
Co. will be the immediate construction of a 40-mile 10-inch pipe line north 
from the Kevin Sunburst field to the Sweet Grass Hills territory near the 
Canadian border. This line will make available to the pipe lines of the 
company one of the largest natural gas reserves in the Northwest. 

ee a: C. Yawkey, Pres.; Aytch P. Woodson, Sec.; Ben Alex- 
ander, V.-Pres., Wausau, Wis.; R. M. Heskett, V.-Pres., Treas. & Gen. 
Mer., and F. R. Gamble, Asst. Treas. & Asst. Sec., Minneapolis, Minn. 
Directors are- C. C. Yawkey, Ben Alexander, Jud Alexander, Aytch P. 
cepeneon. H. L. Geisse, Wausau, Wis., and R. M. Heskett, Minneapolis, 


Pacific Gas & Electric Co.— New Officer, &c.— 

A. E. Wishon has been elected Vice-President and Assistant General 
Manager of this company, and President of the San Joaquin Licht & Power 
Corp. and the Midland Counties Puplic Service Corp. Mr. Wishon formerly 
was Vice-President and Gencral Manager of the Great Western Power Co., 
the San Joaquin and the Midland corporations. 


Guy C. Earl, of San Francisco, has been elected a director. 

The New York Stock Exchange has authorized the listing of 3,572 addi- 
tional shares common stock ($25 par), on official notice of issuance, in 
men ges for 302 shares capital stock of the Modesto Gas Co., making a 
total of 5,687,355 shares applied for to date.—V. 130, p. 4607, 4418. 


Philadelphia Co.— Stock Split-up Proposed, &c¢.— 

The stockholders will vote shortly on approving the creation of 100,000 
shares $6 cumul. preference stock of no par value and on changing the par 
value of 5% non-cumul. pref. stock from $50 to $10 and the common stock 
from $50 to no par, each share of both classes to be exchanged for five new 


ares. 
The stockholders will also vote on increasing the authorized common 
stock to an amount still to be determined.—V. 130, p. 4607, 4418. 


Philadelphia Rapid Transit Co.—Lease Authorized. 


By a 14-5 vote, the City Council of Philadelphia on July 26 authorized 
the lease of the Broad Street rubway to the above company for 2% years, 
commencing July 1, at an annual rental of $780,009. The contract stipu- 
lates that the company also shall pay the city $475,000 in monthly payments 
of $15,833 during that period in reimoursement for operating privileges of the 
city-owned line during the last 19 months. 

ayor Mackey signed the ordinarce on June 27 and also the actual lease. 

Controller Will B. Hadiey anncunced that he will not enter the lease 
ordinance upon his books, pending determination of Wilson’s Court action 
to set it aside.—V. 139, p. 4608. 


Power Corp. of Canada, Ltd.—Interim Dividend.— 

The directors have declared an interim dividend of $1 per share on the 
no Pn ig nrg common stock, payable July 25 to holders of record July 5. 
A interim dividend was paid on Dec. 20 last.—V. 129, p. 2857. 


Public Service Co. of Northern I1]l.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 94 and int., 
yielding about 4.82%, $15,000,000 1st lien & ref. mtge. 
41% gold bonds, series E. 

Dated July 1 1930; due July 1 1980. Red. all or part upon 30 days’ 
notice at following prices and int.; at any time on or before July 1 1940, at 
1024; at any time after July 1 1940, and on or before July 1 1950, at 102; 
at any Gm after July 1 1950, and on or before July 1 1960, at 101%; at 
any time after July 1 1960, and on or before July 1 1970, at 101; at any time 
after July 1 1970, and on or before July 1 1979, at 100%: and at any time 
after July 11979 at par. Interest will be payable (J. & J. 1) in Chicago and 
New York without deduction for Federal income taxes now or here 
deductible at the source, not in excess of 2%. Denom. $1,000c*. Company 
agrees to reimburse the resident owners of series ‘‘E’’ bonds, if requested 
within 60 days after payment (a) for Penna. 4 mill tax, (b) for Conn. 

nal property tax not exceeding 4 mills per dollar per annum, and (c) 
or Mass. income tax on the interest of the bonds not exceeding 6% of 
such interest per annum. 

Issuance.—Authorized by the Illinois Commerce Commission. 


Data from Letter of Chairman Samuel Insull, Dated July 1. 


Company.—Incorp. in Illinois in 1911. Serves 316 communities located 
in a compact area of Illinois, containing over 6,000 square miles and located 
in 17 counties. Based on the 1930 census, the combined population of the 

tory served is estimated to exceed 1,100,000. Electric service is rendered 
in 314 communities, gas in 102, waterin five, and heatinthrec. Company's 
field of operation, embracing the wealthy suburban territory tributary to 
Chicago and the surrounding widely diversified manufacturing and agri- 
cultural districts, provides an unusually favorable market for light, heat 
and power, and both domestic and industrial gas. During 1929, company 
sold 1,056,558,905 kwh. of electricity and 7,817,117,900 cubic feet of gas 
to 431,964 customers. Through a wholly owned subsidiary the company 
also Owns interests in coal mines, outside power stations and other com- 
Panies, which, while not directly connected with its business as a public 
utility operating company, were considered vitai to the Public Service Co. 
of Northern Illinois’ continued growth. 


Capitalization Outstanding in the Hands of Public] 
[As of June 30 1930, but adjusted to reflect present financing.} 


i ha cee an gneiss aA a pier a idetannes &e acts ate 100,000 shs. 
GEE ARS Ee AES ae a eee 63,576 shs. 
Se he ade Ape ne 454,632 shs. 
Additional] com. stock subscribed to by stockholders and being 

paid for on deferred payment plan_..._-._.--------------- 48,010 shs. 
First lien and refunding mortgage gold bonds: 

ee er, ee eee 2 ee nw women cncesneous $22,250,000 


5,000,000 
8,250,000 

~ 2 NT) Ah ae 11,284,000 
Series ‘‘E’’ 414%4%, due July 1 1980 (this issue)_--_------_- 15,000,000 


Underlying and underlying division 5% bonds, various ma- 
I A oe win peladewswawate a 23,372,700 

fH | OO "EE a! eee ee ee 10,000,000 

Ge oe, asin ani on wien apie a cite omen 10,000,000 


Purpose.—Proceeds will be used to reimburse the company in part for 
nditures made in connection with the enlargement of the company’s 
subsidiary’s Waukegan Station, and to provide funds for extensions and 
additions to be made to the company’s electric transmission and distribu- 
tion system, including substation equipment, and the expansion of both its 
gas generating and distributing facilities, in order to keep pace with the 
rapid growth of the territory served. 


Income Account for Calendar Years. 


1929. 1928. 1927. 
Gross revenue (incl. other income) --_ $34,843,713 $30,470,298 $27,047,153 
Oper. exps., incl. maint., taxes & 
rentals (but not incl. deprec., 
amortization of debt discount, &c.) 20,213,219 17,531,030 15,954,597 


OS EES SIS a $14,630,494 $12,939,268 $11,092,556 
Interest on mortgage indebtedness__. $3,554,275 $3,263,815 $3,228,793 

The annual interest on the entire mtge. indebtedness of the company 
in the hands of the public, including the present issue of first lien and 
refunding mortgage bonds wil! require $4,262,665. 

Security.—Secured (a) by a first mtge. collateral lien on the power plant 
of the Waukegan Generating Co., through pledge of substantially all of 
the latter’s capital stock and all of its $13,566,000 of lst mtge. bonds to be 
outstanding upon completion of the present financing; (b) by the pl e of 
$52,463,000 of company’s Ist & ref. mtge. gold bonds, or over 69% of the 
company’s aggregate net principal amount of underlying and underlying 
divisional bonds issued and outstanding, and (c) by a direct mortgage lien 
on all of the company’s permanent property now owned or hereafter ac- 
quired, subject only to prior lien bonds from time to time outstanding, 











Additional Ist & ref. mtge. gold bonds and ist mtge. gold bonds of the 
Waukegan Generating Co. may be issued (except for refunding p 

in the case of the former) only to the extent of 75% of the cost of permanent 
property acquired, and when issued must be pledged under the ist lien & 
refunding mortgage.—V. 130, p. 4051, 974. 


Public Service Co-ordinated Transport.—Rate Increase. 

The New Jersey P. U. Commission on June 28 ordered suspension for 
three months from July 15 of a proposed schedule of increased fares asked 
by the company. The Board announces that time is desired to inquire 
into the reasonableness of such a rate. 

Abandonment of trolley service by the Co-ordinated Transport between 


Paterson and Haledon, N. J., and the substitution of buses is sanctioned. 
—v. 130, Pp. 4608. 


Public Service Corp. of New Jersey.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
116,934 shares of common stock (no par value) on official notice of issuance, 
in exchange for ontstanding shares of common stock of Peoples Gas Co, 
and of Atlantic City Gas Co. , making the total amount applied for 6,255,822 
shares of common stock. 

The directors on June 10, authorized the issue of 116,934 shares of 
common stock to be exchanged for all the common stock of Peoples Gas 
Co. consisting of 25,000 shares (no par) and all the common stock of Atlantic 
City Gas Co. consisting of 50, shares (no par). These shares are to be 
delivered to the United Gas Improvement Co. in exchange for all the out- 
standing common stock of Peoples Gas Co. and of Atlantic City Gas Co. 


Combined Results of Operations for 12 Months Ended April 30. 
{Company and subs. of intercompany transactions eliminated.] 


1930. 1929. 
Operating revenues of subsidiary companies ----$138,876,579 $128,453 ,938 
RE BAL TAS 55,416 ,36 52,894,803 
































NN oc olka kates cin Pie eine paid ond 12:345.709 
ND ct iia th ct, Livtividal amid iin eveiaw 15,332,086 13,957,485 
Depreciation and retirement expenses_....____- 11,732,202 11,180,502 

MD ec. Sasa Sawbien we ccben $42,862,568 $38,075,440 
Non-operating income. ...._............-.... 244,096 152,998 

Gross income. --------- ee ee ae $43,106.664 $38,228,439 
Income deductions of sub. companies (bond int., 

rentals and miscellaneous interest charges)... 11,726,299 11,589,233 

Net income of subsidiary companies -_-_.__--_- $31,380,365 $26,639,206 
Public Service Corp. of N. J. income-_--.....--- 3.218 ,076 3,540,764 
PR siidnaintrws hens al cn md ewg mdb i 704,6 :827 
I ict: Aik ituis Aeiiaitehes tertinghmmaihe: ali ts 22,754 111,208 
iat 6 Shade nas tceneeung ah aiiie die ark a = ations 411,156 317,155 
Retirement expenses ---..---..-.------------ 116,338 109,006 

Public Service Corp. of N. J. net profit....._- 1,959,827 2,246,568 

A Nias eer ee transi rh aa aie bane ece $33,340,193 $28,885,774 
Public Service Corp. of N. J. income deductions: 

IEE, GEE, bck tienenhas ince dc icccw ne 1,521,774 2,179,609 
Amortization of debt discount and expense - ----_ 12,683 100,373 
Other contractual deductions from income----. - 8,682 32,830 

Netinc. of P. 8. Corp. of N. J. & sub. cos-_-_--- $31,797,054 $26,572,963 
Approp. accts. of sub. cos.: Adj. ofsurp.accts... Cr792,016 Cr4,477 

0 ee ae ee ee ere $32,589,070 $26,577,440 
Dividends of subsidiary companies----.-_----- 2,069,456 2,013,389 

Sc aiken shhh iio eagsid tale tnd vont te taints 4.2 aidan $20,519,615 $24,564,051 
Approp. accts. of P. 8. Corp. of N. J. (excl. of 

See I io tin A nok tak et hr we encbitiine aan Cr241,997 Cr463 

ee bs ies en cmb ab diecls Backs in tien theta da eee $30,761,612 


$24,564 Bib 


Divs. on pref. stocks of P. S. Corp. of N. J___--- 7.554,282 7,027 ,020 





Net increase in surplus before payment of com. 
eS aad cont ccugadtmamenar aay $23 207 ,329 
— V. 150, p. 4600, 4051. 


Public Service Electric & Gas Co.—To Furnish Electric 


Energy to Pennsylvania RR.— 

It is announced that :rrangements have been made with the Pennsylvania 
RR. whereby the Phi uelphia Electric Co. and the Public Service Electric 
& Gas Co. will co-opecate in supplying electric power for the operation of 
the electrified section éf the Pennsylvania RR. between New York and the 
Delaware River. The Pennsylvania electrification of which this is a part, 
is to be one of the most extensive and important in the United States from 
the standpoint of frequency and amount of traffic, and the arrangement 
announced will assure dependability and continuity of power supply, by 
making available for this purpose the resources of two of the country’s 
largest electric systems. The two are already interconnected and further 
interconnections will soon be completed, so that they will participate in one 
of the world’s largest power pools.—V. 130, p. 4051. 


Public Utility Holding Corp. of America.—Eziends 
Foreign Activities Through Acquisition of Minority Interest in 
Luzembourg Company.— 

President F. S. Burroughs confirms published reports that this corpora- 
tion has further extended its foreign investment activities through the 
acquisition of a 35% interest in the Compagnie Grand d’Electricite du 
Luxembourg, a construction and distributing company which is now 
undertaking the electrification of the Grand Duchy of Luxembourg. 

The entrance of the corporation into Luxembourg follows closely the 
acquisition by the corporation of a large minority interest in L’Union 
Electrique Rurale and the arrangements for joint purchase with the Deutsche 
Bank of Berlin of a half interest in the equity of Westphalia United Electric 
Power Corp. of Germany. 

This latest acquisition represents a further alignment of Public Utility 
Holding Corp. with the Mahieu-Lousteau interests which are also identified 
with L’Union Electrique Rurale, and in each instance the holdings of the 
American and French interests constitute control of these properties. 
Senator Albert Mahieu of France is President of the Luxembourg company. 

It is pointed out by Mr. Burroughs that the entrance of the corporation 
into Luxembourg is in line with its previously announced policy to secure 
a substantial minority stock interest in utility properties where such interests 
along with those of associates in the management of the properties, give a 
combined control. As in the case of L’Union Electrique Rurale, the 
holdings of both the Public Utility Holding Corp. and the associated 
French interests will be blocked and voted as a unit. 

The Compagnie Grand d’Electricite du Luxembourg will serve prac- 
tically the entire Duchy with electrical energy with the exception of some 
small localities which draw from existing independent plants. The com- 
pany is a large purchaser of current from the extensive steel and other 
industrial works of Luxembourg. The Duchy with a population of approxi- 
mately 285,000, is the heart of one of the leading coal] and iron basins of 
Europe. The majority of manufacturing and mining concerns are located 
in the southern portion of the State, while the northern part of the country 
is devoted mainly to agriculture. The total iron and steel production 
of the Duchy amounts to 70% of the Belgian total and 11% of Germany’s 
output. The Government of the Duchy is closely connected with the 
development of its industry and commerce, including the development of 
electrical facilities. Recent reports indicate that there is no unemploy- 
ment in the Duchy, but that on the contrary the employment of foreign 
labor is significant of its economic prosperity. 

The management of the Luxembourg company is in the hands of a 
board of directors which is limited to not more than 12, two of which are 
to be named by the Government. See also V. 130, p. 4608. 


Quinite & Trent Valley Power Co.—Defers Dividend.— 
The directors have voted to defer the y arterly dividend of $1.75 per 
share due July 1 on the preferred stock.—V. 127, p. 1254. 


$17 ,537 494 


Radio Corp. of America.—Answers Government Sutt.— 
David Sarnoff, President of the corporation, made the following state- 


ment: 
‘The Radio Corp. of America on June 30 filed its answer in the suit which 
the Government has brought against it and others, in Delaware, for alleged 
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violation of the Sherman Act. In that answer the Radio Corp. denies 
that it has, during the more than 10 years of its existence, done anything 
of which the Government should complain, but that, on the contraty, 
what was done in obtaining rights under the patents of others was neces- 
sary for and has resulted in the establishment of modern radio, which could 
not otherwise have lawfully been established nor brought to its present 
efficient condition. The development of radio was freed, not restrained. 
Further, the Radio Corp. has not attempted to monopolize these devel- 
opments and patent rights, but has granted many licenses to others, with 
no price restrictions, thus enabling them to enter into direct competition 
with Radio Corp. and its subsidiaries in sales of tubes and broadcast re- 
ceivers to the public.”’ 


New Vice-President.— 
G. Harold Porter of San Francisco has been elected Vice-President in 
charge of Pacific Coast activities.—V. 130, p. 4608, 4240. 


South Bay Consolidated Water Co., Inc.—Sale.— 
See Federal Water Service Corp. above.—V. 130, p. 289. 


Southern Union Gas Co.—Listing.— 
The Chicago Stock Exchange has approved the listing of 500,000 shares 
common stock, no par value.—V. 130, p. 4240, 3712. 


Southwestern Natural Gas Co.—Work Commenced.— 


With four crews working, one at the Quinten end, one at the Tulsa end 
and two at river rome, the laying of the new a paw pipeline 
of this company, a subsidiary of the Appalachian Gas Corp., was com- 
menced this week, it was announced by the Vice-President, Harry Mann. 
The new pipeline is a ‘‘Y’’ line, one leg ing through Sapulpa and having 
ite terminus in Tulsa, Okla., and the other running to Boynton and Musko- 

ee, with a branch line to Sand Springs. Contracts callfor completion of the 
uskogee branch by Sept. 1 and the entire line a month later. 

On completion of the line, the Southwestern company will sell natural 

under long term contracts to companies engaged in its distribution for 

omestic and industrial purposes in Muskogee, Sapulpa and Boynton, and 

yi se — natural gas directly to industrial consumers in Tulsa 
$ * % : 


Swiss-American Electric Co.—Annual Report.— 

Net profits of the company, which through its subsidiaries operates 
pein liy in South America, totaled $1,533,207 for the year ended April 

0 1930. Dividend requirements on the $6 preferred stock were earned 
over 2% times and dividends of 6% and 5 francs were declared on class A 
class B common stocks respectively. 

“The less favorable economic situation in South American countries, 
primarily resulting from the decline in the price of agricultural products and 
raw material as well as the substantially smaller grain crops, has not had 
any noticeable influence on the progressive increase in the use of electric 
power,’’ says the annual report. ‘‘In line with results in Europe and North 
America and in spite of the generally unfavorable economic situation, there 
has been a steady increase in demand for electric power. This growing 
demand has been felt by the companies in which we are interested and has 
enabled them to increase further their power production. The continuous 
increase in demand has also caused them to expedite as much as possible 
She expansion work already begun.’ 

American interests are represented on the board of the company through 
John J. Rudolf of A. Iselin & Co., Prentiss N. Gray, Pres. of J. Henry 
ee eT a Corp. and Ellery 8. James of Brown Brothers & Co. 
—V. 129, p. 1593. 


Terre Haute Indianapolis & Eastern Traction Co.— 


Sale of Bonds.— 

The committee representing the Ist & ref. mtge. 5% sinking fund gold 
bonds has announced that it has contracted to sell to Midland United 
Co. not less than 70% of the total outstanding bonds at $750 cash per 
$1,000 bond. ‘Twenty per cent will be payable when tae period of notice 
to the depositors has expired and the remainrig 80% will be payable 
without interest at or before the expiration of one year thereafter. 
w2The offer will be extended to additional bonds not heretofore deposited 
if Cy deposited with the committee and made available for delivery. 

he Traction company was one of the companies intended to be merged 
with (ndiana Electric Corp. and Central Indiana Power Co. under a plan 
recently abandoned because the Indiana Public Service Commission 
withheld its approval. The property was subsequently placed in the 
hands of a receiver. 

Midland United Co. is a holding and operating company organized 
= ot > at of which Samuel Insull is Chairman and Samuel [nsull Jr. is 

esident. 

The following are members of the committee: William P. Gest, Chair- 
man; ©. 8. W. Packard, Henry G. Brengle, and Thomas S. Gates, Phila- 
pec gas The depositary is Fidelity’Philadelphia Trust Co., Philadelphia. 
—V. 130, p. 4608, 2964. 


Toledo Edison Co.—Bonds, &c., Authorized.— 

The Ohio P. U. Commission has authorized the company to issue $2,- 
293,800 in bonds and $1,527,300 in pref. stock, the proceeds to be used 
to reimburse the treasury for validated expenses.—V. 130, p. 2030. 


Union Traction Co. of Indiana.—Sale.— 

Dispatches from Anderson, Ind., July 2 state that a bid of $3,923,922 
bought the pronertias of the copmany when they were sold at puolic auction. 
by Arthur W. Brady, receiver. The Midland United Co., an Insull unit, 
made the bid. The sale is subject to the approval of Carl F. Morrow, 
Judge of the Madison Circuit Court. 

The Union Traction Co. has oeen in receivership since Dec. 31 1924. 
The properties sold comprise 150 miles of street and interurban lines in 
northeastern Indiana and a light and power system owned by a subisdiary 
company. 

The properties consist of the Union Traction Co. of Indiana, the In- 
dianapolis Northern Traction Co. except its line between Kokomo and 
Logansport; the indiana Union Traction Co.; the Indianapolis New Castle 
& Eastern Traction Co., and the Muncie Hartford & Fort Wayne Ry. 

W.S. Gorman, Assistant Secretary of the Midland United, bought the 
Union Traction line between Muncie and Union City and the lines between 
a and Wabash and between Kokomo and Loganspert.—V. 130, p. 


United Corp.—New Directors—Initial Common Div.— 
Thomas 8S. Gates has resigned as a director and Harold Stanley and 
pewerd Hopkinson Jr., of J. P. Morgan & Co., have been elected to the 


rd. 

The board has declared for the year 1930 an initial dividend of 50 cents 
a share on the common stock, payable Oct. 1 to holders of record Aug. 25. 
The board also declared the regular quarterly dividend of 75 cents a share 
on the $3 cumulative preerenee stock, payable Oct. 1 to holders of record 
Sept. 5.—V. 130, p. 4608, 4418. ‘ 


United Gas Corp.—Acquires Control of Northern Tezas 
Utilities Co.— 

The corporation, directly and through the United Gas Co., a subsidiary, 
has acquired control of the Northern Texas Utilities Co. through purchase 
of very large percentages of preferred stock and common stock. The 
United Gas Co. is a subsidiary of the Electric Power & Light Corp. 

The Northern Texas Utilities Co. controls in fee or by lease the gas rights 
on a large acreage in the Amarillo field in Texas. The company owns a 
main pipeline and branch lines extending from this field in a generally 
southeastern direction to Wichita Falls, Texas, and has franchises and dis- 
tributes natural gas in Wichita Falls and nine other communities in the 
intermediate territory. In Wichita Falls, having a population of about 
50,000, the company does only an industrial and commercial heating busi- 
ness. 

The company serves directly 7,500 customers. In addition to its direct 
sales, the Northern Texas Utilities Co. sells gas for resale to a number of 
rit a Sans companies serving about 5,000 customers.—V. 130, p. 


United Gas Improvement Co.—Earnings, &c.— 

John E, Zimermann in a letter to the stockholders, June 30, says: 

Despite the current recession in industrial activity, your subsidiary 
utility companies continue to show increases in sales and revenues. Results 
for 5 months ended May 31 1930, (excluding the Philadelphia Gas Works 


For the 12 months ended May 31 1930, tetal operating revenues amounted 
to $104,768,523, an increase of 7.6% over the previous period. Of this, 
electricity contributed an increase of 7.9% and gas an increase of 9.6%. 
Other operating revenues show no substantial change. Sales of electricity 
increased 15.6% and sales of gas 15.7%. Earnings available for the com- 
mon stocks of suchsubsidiaries amounted to $27,019,464, an increase of 
29.3%. Combined earnings of U. G. I. and subsidiaries applicable to its 
preferred and common stocks amounted to $35,844,789, an increase of 
23.1% over the previous period. 
The more than 22,500,000 shares of U. G. I. common stock outstanding 
are owned in every State of the Union, District of Columbia, Alaska, 
Canal Zone, Hawaii and 18 foreign countries. There are at present approxi- 
mately 66,600 common stockholder accounts. Women compose about 
2 t.: y ere men 34%; estates 10% and cerporations, partnerships, 
ro: oe ‘0 

In addition, there are a Ceerent 21,400 owners of the more than 
a pe oy A$ Vinge I. $5 dividend preferred stock now outstanding. 
—v. ,D. A . 


Virginia Electric & Power Co.—Listing.— 

The New York Stock Exchange has autho the listing of 194,860 
shares of $6 dividend preferred stock (no par) on official notice of issuance in 
— e sal securities of Virginia Electric & Power Co. and City Gas Co. 
of Norfolk. 

The purpose of the joint agreement of merger entered into by the boards 
of directors of Virginia Electric & Power Co. and City Gas Co. of Norfolk, 
under the terms of which the shares of $6 dividend preferred stock, are to 
be issued, is to merge City Gas Co. of Norfolk, all of whose common stock 
is already owned by the company, into the company. It contemplates the 
exchange of stock of the company for the old stocks of the company and the 
preferred stock of City Gas Co. of Norfolk. 

There are proposed to be issued in connection with tne joint agreement 
of merger 194,860 4-6ths shares of $6 dividend preferred stock as follows: 

(1) 119,999 5-6ths shares shall be apportioned among and issued to the 
holders of 7% cumulative preferred stock of Virginia Electric & Power Co. 
on the basis of 1 1-6th shares of $6 dividend preferred stock for each one 
share of 7% cumulative preferred stock surrendered. 

(2) 40 5-6ths shares shall be apportioned among and issued to holders ef 
scrip certificates for preferred stock of Virginia Railway & Power Co. on 
the basis of 1 1-6th shares of said $6 dividend preferred stock for each $100 
in amount of scrip certificates for preferred stock of Virginia Railway & 
Power Co., surrendered, representing $100 in amount or multiples thereof. 

(3) 64,280 shares shall be apportioned among and issued share for share 
to the holders of 6% cumulative preferred stock of Virginia Electric & Power 
Co. upon surrender thereof and (or) to and among the subscribers to 6% 
cumulative preferred stock of Virginia Electric & Power Co. as and when 
such subscri shall respectively pay their subscriptions for stock in full, 
in lieu of shares of 6% cumulative preferred stock so subscribed for. 

(4) 10,000 shares shall be apportioned among and issued to the holders ef 

eferred stock of City Gas Co. of Norfolk on the basis of 1 1-3 shares of 

dividend preferred stock for each one share of preferred stock of City 
Gas Co. of Norfolk surrendered. Z 


Consolidated Income Statement 12 Months Ending April 30 1930. 
Operating revenues $17,142.16 








Operating exps. & taxes (incl. Fed. income tax of $286,516)_-. 7,847,92 
So 2 ass este ta ccrcr Locos Leashes asain Gu lls be lenin a ane alle 1, 686 
NS bs cceeeuaccwidon sevaiedindedaaetw sideband 2,100,000 
I ba sar ai niincrchihes aesa einen ane decd wcimaladans $5,672,508 
Gee EG aa ce kbatodbetwtbiasacddp dawn sendseccasnakiae 34,350 
Se NG. Sink tenia ivinls Sait median dake Baio diate tdi eben te $5,706,858 
eS cna cee tae cmaniodonenaa dwn sien sie ,650,033 
PSDs 26 codeine sicetihaiianinimuescsacobebaae »224 
Amortization of discount and expense__............---.---- 100,320 
Ch Se ene en ore ee ee eee $3,912,281 
Surplus, Jan. 1 1928, 1929 and May 1 1929.--.-.....--- 5, ,229 
NY EET CIN tei cahidietpttrninin Dineen debe een eee 119,432 
hia lank ae asta ive cat tn is et kv areola ttn $9,596,942 
Dividends—Virginia Electric & Power Co.: 
ts ra iad Gr dees Wl ce AGA 988,479 
STE A ET ENN ae 2,230,740 
ERS SEE SE 0, 
ED CHD SEI ce cccccccsesoecawessasocna 537 ,622 
Surplus, Dec. 31 1928, 1929 and April 30 1930____-_...---_- $5,780,100 
pS ee, Ee aa $23 
Earned per share, common (average outstanding) _........._- $5 


—V. 130, p. 4609, 4418. 


Western Power Light & Telephone Co.— Notes Offered 
—Issue of Debentures Withdrawn.—Halsey Stuart & Co., 
Inc., A. B. Leach & Co., Inc., and Central-Illinois Co. are 
offering at 99.67 and int., to yield 6%, $4,000,000 54% 
gold notes due March 1 1931. The issue of $4,000,000 6% 
debentures noted in the “Chronicle’’ of June 28, p. 4609 
has been withdrawn. 


Dated as of March 1 1930. Denom. $500 and $1,000 c*. Interest 
pargnte Sept. 1 1930 and at maturity at the office of Continental Illinois 

ank & Trust Co., Chicago, trustee, without deduction for normal Federal 
income tax not exceeding 2% per annum. Red. as a whole or in part on 
30 days’ notice at 100 plus interest. 


Data from Letter of Nathan L. Jones, President of the Company. 


Business.—Company owns public utility companies operating in Mis- 
souri, Kansas, Oklahoma and Texas: and the company is now expanding 
these operations by adding to its system public utility properties in lewa, 
Nebraska, Kansas and Colorado. Ice properties in the Southwest are also 
owned by subsidiaries and 9 well-established Pennsylvania ice properties 
in the area contiguous to Pittsburgh are being acquired in like manner. 

The subsidiaries will supply 250 communities with one or more classes 
of service; and the properties are so located as to permit economical opera- 
tion in oe. Electric light and power will be furnished in 71, water in 5, 
ice in 28, gas in 5, and telephone service in 160 communtiies. Electric 
Power is also supplied wholesale to 8 communities. The number of electric 
gas and water customers and of telephone subscribers exceeds 75,000, and 
the population supplied with one or more of these services is estimated at 
more than 400,000. ig wed 

The electric light and power properties include 13 generating stations and 
840 miles of transmission lines. he telephone properties are concentrated 
in central Kansas and northern Oklahoma, in northern and western Mis- 
souri, and in eastern Nebraska and western Iowa. The system includes 
2,708 miles of toll lines and a majority of the local exchanges occupy build- 
ings owned by the subsidiaries. Long distance service with all parts of 
the United States and Canada is handled through interconnectiens with 
lines of the Bell Telephone System and other companies under joint operat- 
we ere ge i 

he total estimated value of the properties owned and now being acquired 
as appraised, plus the cost of subsequent additions and extensions to 
March 31 1930, less depreciation, is $17,597,598. 


Capitalization.—Upon completion of present financing, the capitalization 
of the company and the stocks and securities outstanding in the hands of 
the public will be as follows: 


’ 


Authorized. Outstanding. 
lst lien coll. 20-yr. 6% gold bonds, series A and B ad Fyn a se $4,737, 
( 


6% gold notes, due June 1 1931..---..------- 10,000, 2,500,000 
54% gold notes, due March 1 1931 (this issue) . 5,000,000 4,000,000 
6% and 7% preferred stock (par value $100)__- 10,000,000 4,135,000 
Participating class A stock (no par)_.-------.- 250,000 shs. 65,000 shs. 


Common stock (no par value) 300,000 shs. 200,000 shs. 

The capitalization shown above as to be outstanding in the hands of the 
public does not include notes of first lien collateral bonds, or $4,000,000 
convertible 6% debentures of an authorized issue of $10,000,000, all of 
which will be held in the treasury of the company. It is planned to retire 
the 54% gold notes due March 1 1931 and the 6% gold notes due June 1 
1931 through the sale of bonds, debentures and preferred stock. 





Co.) show increases in sales of electricity of 9.3% and in sales of gas of 
11.4% over the corresponding period of 1929. Total operating revenues, 
including other services, increased 5.8%. 





The company will own all the outstanding common stocks of its sub- 
| sidiaries, except directors’ qualifying shares and a small minortiy interest 
in one subsidiary. These subsidiaries will have no other securities out- 
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ytowr in the hands of the public except $225,000 of mortgage bonds and 
$196,450 of preferred stock. 

Earnings.—The combined earnings from the properties owned by sub- 
sidiaries and under contract to be acquired, in part with the proceeds from 
this financing, for the 12 months ended March 31 1930 (except certain new 
properties for periods ended Jan. 31 to April 30 1930, inclusive), before 
deducting depreciation and Federal income tax, are reported by independent 
auditors as follows: 

(apn ning SESE oem perenne Saath dam 
ting expense, maintenance and local taxes, an ,839 an- 

nual int. on bonds & divs. on stocks of subs. held by public_.-. 2,138,219 


Net income before interest, depreciation & Federal income tax.$1,319,202 
Ann. int. requirement of entire funded debt to be outstanding 

upon completion of present financing 654,220 

The above net income before depreciation and Federal income tax is 
more than 2 times the annual interest requirement of the entire funded 
debt to be outstanding upon completion of present financing, including 
this issue of notes.—V. 130, p. 4609, 4419. V.129,p . 3328, 3802. 


INDUSTRIAL AND MISCELLANEOUS. 


Miners at Parley Oppose Wage Cuts.—Representatives of 150,000 in 
anthracite field meet operators in New York. Both sides conciliatory and 
are said to be anxious to avoid even a stoppage of work in making new 
agreement. N.Y. ‘“‘Times’’ July 1, p. 29. 

Pittston Co. Strike Ended.—The outlaw strike of 2,000 of the Pittston 
Co.’s 16,000 employees over the company closing down its high cost pro- 
ducinz mines ended June 30. The strike has been in effect since June 21. 
‘“‘Wall Street Journal’’ July 2, p. 5. 

Copper at 11% Cents.—Sales of copper as low as 11% cents a pound by 
custom smelters were reported July 2, although large copper producers 
and several custom smelters continued to ask 12 cents a pound for the 
metal. New York ‘“‘Times,’’ July 3, p. 37. 

Anti-Trust Decree Curbs Wool Groun.—An injunction restraining the 
Wool Institute, 2 Park Ave., N. Y. City from acts in restraint of trade 
and violation of the Sherman Anti-Trust Act was sizned June 27 by Federal 
Judge W.1I. Grubb. New York ‘‘Evening Post.’’ June 27, p. 1. 

No Fizing of Prices in Newsprint Found.—Trade Commission's report, 
however, urges observation of newsprint institute of Canada. N. Y. 
“Times,’’ July 3, p. 12. 

Matters Covered in ‘‘Chronicle’’ of June 28.—(a) The indications of cotton 
acreage in June 1930, page 4491-4507: (b) production of cigarettes in May, 
10,300,767 ,000—Largest in any month this year, page 4514; (c) Maine 
mill to close—American Woolen piant reveals first shutdown in 40 years, 
poze 4517: (d) Failure of C. E. Moritz of Natchez, member of New Orleans 

xchange, page 4517: (e) United States makes its first billion tons of steel, 
page 4519; (f) Voluntary petition in bankruptcy filed in behalf of Rural 
Grain Co. of Chicago, page 4530; (g) Solloway, Mills & Co., Toronto 
brokerage concern, to close doors, page 4533; (h) Resale at auction of 
3,124 shares of Journal Square National Bank stock, Jersey City, at $179 
a share, held by receivers of the Bankshares Corp. of the United States 
and its subsidiaries, confirmed, page 4542; (i) Sheet & Tube wages—No 
general reduction planned at any of Youngstown and Chicago plants, 
pee 4546: (j) To add 7,000 employes—RCA-Victor plans for force of 

0,000 by Aug. 1, page 4546. 


Abitibi Power & Paper Co., Ltd.—New Director, &c.— 
W.H. Smith, formerly Secretary and Treasurer, has been elected a direc- 
tor and Assistant Managing Director. T. Broadhurst has been elected 


Secretary, L. T. Popham, Assistant Secretary: H. Young Treasurer, and 
A. J. McCormach, Assistant Treasurer.—V. 130, p. 4241, 1830. 


Adams Millis Corp.— Sales.— 


1930—June—1929. Increase. 1930—f. Mcs.—1929. Increase. 
is eee $463 ,219 $151,167{$3,683.618 $3,308,958 $374,660 
—V. 130, p. 4053, 3714. 


Amerada Corp.—Completes Two New Wells.— 

e corporation announces the completion of two new wells in the South 
Earlsboro pool, flowing at an aggregate rate of 11,000 barrels daily. The 
wells will produce under the proration agreement. The first well is known 
as Grounds No. 5, Amerada-Dixie Oil Co., pone | ,000 barrels daily and 
the second well is the Edwards No. 5, Amerada-Dixie-Mid-Continent, 
flowing at the rate of 5,000 barrels daily.—V. 130, p. 4242. 


American Depositor Corp.—Semi-Annual Distribution 
on Corporate Trust Shares.— 

A dividend of $1.316 per share is payable to holders of Corporate Trust 
Shares against the semi-annual coupon, due June 30 1930. Coupons are 
Payable at the principal office of the trustee, The Chase National Bank 
of the City of New York or at any of the authorized paying agents. 

Holders of Corporate Trust Shares of record June 30 1930 are given rights 
to purchase additional shares at a discount under current offering price. 
These rights are exercisable on or before July 31 1930 and are evidenced 
yy “rights’’ coupons attached to Corporate Trust Shares certificates. 

olders of Corporate Trust Shares who desire to exercise their ‘‘rights’’ 
should present their June 30 rights coupons to the investment house or 
bank from whom their shares were purchased, or to the American Depositor 
Corp., 120 Wall S8t., N. Y. Rights coupons should not be presented to 
any of the bank paying agents.—-V. 130, p. 4419. 


American Electric Securities Corp.—Fztra Dividend.— 

The directors have declared an extra dividend of 50 cents a share on its 
Partic. pref. stock, payable Aug. 15 to holders of record July 15, and in 
addition have voted in favor of paying regular dividends bi-monthly or 
six times a year instead of quarterly, commencing Aug. 1, according to a 
statement issued by G. V. Grace & Co., Inc., fiscal agents. Regular 
quarterly dividend of 10 cents a share on the common stock was also de- 
clared payable July 15 to holders of record July 5. 

For the 12 months ended May 31 1930 profits were $71,236: after ex- 
penses, including Federal tax reserve, the balance is equal to $4.98 a share 
on the average number of participating preferred shares outstanding. 

M. R. Stern and A. A. Jenkins were elected to the board .—V. 130, p.2584. 


American Founders Corp.— Dividends.— 

The directors have declared dividends for the quarter ended July 31 on 
the following stocks: 7% 1st preferred, series A, 87%c.: 7% _ 1st preferred, 
series B, 87%c.: 6% 1st preferred, series D, 75c.: 2d preferred, 37 Kc.; 
common shares, 1-70th common share, all payable Aug. 1 to holders of 
record July 2. Like amounts were paid on the respective stocks on Feb. 1 
and May 1 last. A special cash dividend of 33 1-3c. was paid on the new 
common stock on Feb. 1 1930. In each of the four quarters of 1929 a 
cash distribution of 12%c. a share and 1-140th of a share in stock were made 
on the common shares.—V. 130, p. 3542, 2211. 


American Machine & Foundry Co.—Regular Dividend. 

The directors have declared the regular quarterly dividend of $1.75 per 
share on the old common stock, payable Aug. 1 to stock of record July 18. 
The stock was recently split 5-for-1 and dividend action on the new common 
stock will not be considered until the next quarterly directors’ meeting in 
October. The pref. stock is being retired. 

General John H. Rice has resigned as Vice-President and director of the 
American Machine & Foundry Co. and the International Cigar Macninery 
Co. H.H. Ramsey succeeded General Rice as director in both companies. 
—V. 130, p. 4419. 


American Machine & Metals, Inc.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 226,875 
shares of capital stock (no par value) on official notice of issuance and 
payment in full as hereinafter more particularly set forth, as follows: 

195,000 shares to be issued in exchange for 195,000 shares of present 
outstanding capital stock of the predecessor company (Manhattan Electrical 
Supply Co., Inc.). 

31,875 shares representing the maximum number of shares which may 
be issued upon the exercise of the conversion provisions contained in the 
indenture securing the 15-year convertible sinking fund 64%% gold deben- 
tures of Troy Laundry Machinery Co., Inc. 

At a meeting of the stockholders of Manhattan Electric Supply Co., Inc., 
held March 25 1930, it was voted to reorganize under a new name, under 
the laws of Delaware, for the following reasons: : 

(1) The predecessor company maintains no business office in Mass. does 
no business there except such business, in inter-State commerce, as is done 








from sources outside the Commonwealth, but has, nevertheless, beer 
subjected to heavy and excessive taxes and expense involved in contesting 
such taxes. In addition, the expense and inconvenience of maintaining a 
statutory office in Boston, as required by law, for the purpose of holding 
stockholders’ meetings there is deemed to be undesirable. 

(2) Reorganization under the laws of Delaware will reduce the amount 
of taxes paid by the predecessor company, will enable stockholders’ meetings 
to be held at its pr pane! business office in N. Y. City, will provide the 
occasion for a more flexible and up-to-date charter and byl-aws, will permit 
an increase in the authorized number of shares of capital stock, and will 
Gare tana e bag wat ene +d —— pes | fact - ne State of Dela- 

ance tax in respect of stock o ela Ww: r - 
tion owned by non-resident decedents. " sc ie ih 

It was accordingly voted as follows: 

(1) To sell all of the property of the predecessor company subect to its 
liabilities to the company, solely in exchange for a number of shares of the 
latter 8 capital stock, equal to the number of shares of the predecessor com- 
Pany’s stock outstanding at the time of sale. 

(2) To adopt an amendment to the predecuser company’s charter to 
ey 4 that its corporate existence shall end at the close of business June 


(3) To divide the distributable assets of the predecessor company, pro 
rata, among its stockholders, so that each stockholder of the predecessor 
company will receive one share of stock of the company for each share 
of the predecessor company. 

he company has authorized the issue of the capital stock in resolutions 
adopted by its board of directors at a meeting held April 8 1930. 

It was also resolved that the new company upon the consummation of the 
sale, issue to Manhattan Electrical Supply Co., Inc. or upon its order so 
much of 27,500 shares of capital stock as shall equal in number the number 
of shares of stock of Manhattan Electric Supply Co., Inc. taken and paid 
for prior to the consummation of the sale by Richard H. Brown under his 
coueeact with that corporation dated Sept. 5 1920, and amended Dec. 

Under the plan of reorganization the company will assume the guarantee 
of the payment of the principal and interest of the outstanding debentures 
of Troy Laundry Machinery Co., Inc., of which issue there are outstanding 
$2,550,000 and will set aside a sufficient amount of its common stock to 
take care of the conversion provisions, in accordnace with the terms of the 
indenture. The debentures may be exchanged for the common stock on 
o pee of par and accrued and unpaid interest to date of presentation, 
as follows: 
$80 per share for stock, if exchange is made on or before the last day of 
any month up to and incl. Dec. 31 1932. 

90 per share for stock, if exchange is made after Dec. 31 1932, and on 
the last day of any month up to and incl. Dec. 31 1937. 

100 per share for stock, if exchange is made after Dec. 31 1937, and on 

the last day of any month up to the maturity of the debentures, Jan. 1 1943. 

The company has, therefore, set aside 31,875 shares as the maximum 
number of shares that may be issued under the above conversion provision. 

The new directors and offiers succeeding the directors and officers of the 
predecessor company are: 

Directors. —C. K. Woodbridge, Harrison Johnson, 8. M. Bachman, 
M. J. Whitson, George Von Seebeck, Ralph 8S. Day. Three directors 
remain to be elected. 

Officers.—Pres., C. K. Woodbridge; Vice-Pres., 8. E. Moore; Sec., 
George Von Seebeck; Treas., V. C. Stephens. 

Transfer agent is Chase National Bank, New York. Registrar, Central 
Hanover Bank & Trust Co., New York. 


Consolidated (Tentative) Income Statement 5 Months Ended May 31 1930: 
Gross income 


LG ees dw ebacduannndgdbesansaoscinedscensene es $890 ,403 
Selling, administrative and general expense______.._.....__-- 838,138 
in wicca ipunis dash cate noe lietath ch dite ck whiinvenleh srubee ehieen 105,536 
Interest on bonds and amortization of bond discount and expense 69,201 
AS Te Ts hw ha wie ae eum SP eT ee $122,471 
Upkeep of idle plant; inventory write-offs for obsolescence, &c.; 
development expenses written off; special depreciation and 
obsolescence of machinery; patent rights abandoned; loss from 
sales, dismantling, &c., of fixed assets; expense of moving and 
Pods oc erceenituadavedabinwwmdwenenueaaa 11,265 
NS aint. 0G iiicale dba a wikd eatkimatedhien wid malne mn $133,736 
RR a III EE Em 403 ,894 
I a a5 tus an do aendh tives ies gman eines oe aaa eae 537 ,630 


V. 130, p. 4610. 


American Phenix Corp.—Proposed Consolidation.— 

The stockholders will vote July 8 on rr a proposed plan for the 
merging or consolidating of the \eapertiee of the wholly owned or controlled 
subsidiary companies with the American Reserve Insurance Co. Thespecial 
meeting referred to in the enclosed notice is called for the purpose of securing 
your approval of that plan. 


Vice-President Edward L. Mulvehill, June 27, says: 

In order that the re-insurance companies owned or controlled by the 
American Phenix Corp. may be merged or consolidated with the American 
Reserve Insurance Co. under the Insurance Laws of the State of New York, 
it is necessary as a preliminary step, but only as Fg of the plan of merger 
or consolidation, that there first be transferr to Re-Insurance Corp. 
of America the stocks of the other companies owned or controlled by your 
corporation, including the stock of Underwriters’ Re-Insurance Co. and 
Minnesota Fire Insurance Co. All of the stock of Re-Insurance Corp. of 
America, is owned by your corporation. 

When the transfer of these stocks to Re-Insurance Corp. of America is 
approved by the stockholders of your corp., the Re-Insurance Corp. of 
America will then be in a position where it can be merged or consolidated 
with American Reserve Insurance Co. under the Insurance Laws of the State 
of New York. 

The approval of the plan of merger or consolidation between the Re- 
Insurance Corp. of America and American Reserve Insurance Co. by you 
and by the stockholders of the American Reserve Insurance Co. and the 
Superintendent of Insurance of the State of New York will result in the new 
American Reserve Insurance Co. being one of the largest re-insurance com- 
panies in America. 

Under the plan of merger or consolidation, your corporation will receive, 
in addition to other valuable consideration, one-third of the capital stock of 
the new American Reserve Insurance Co. 

If the \ a of merger or consolidation is consummated, the new American 
Reserve Insurance Co. will be managed by executives of standing and ex- 

eseuee = the insurance business. he directors of the new company 

as follows: 

James V. Barry, B. W. Jones, Thomas B. Boss, V. Russell Leavitt, 
Clement H. Brigham, Edwin G. Seibels, J. W. Cochran, Samuel M. Stone, 
E. Earle, B. H. Fancher, F. D. Stranahan, Harmon 8. Graves, Albert 
wane™ C. Morgan Aldrich, H. 8. Tenney, J. 8. Harris and Roger H. 

iams. 

The directors of your corporation and of Re-Insurance Corp. of America 
neve Seen approved this plan of merger or consolidation.—V. 130, 
Dp. € © : 


American Plate Glass Corp.—Probable Merger.— 

Negotiations between this corporation and the Indestructo Glass Vorp. 
are nearing completion whereby the latter will take over the assets of the 
former company. 

Sponsors of each company will give the new company, to be called the 
Indestructo Glass Corp., an additional $1,000,000 of working capital which 
will provide for the installation of machinery to make a new processed 
thin plate glass. 


American Reserve Insurance Co.—Proposed Merger.— 

The stockholders will vote July 29 1930, on the question of entering into 
an agreement of merger with the Re-Insurance Corp. of America. The 
agreement provides that the consolidated corporation will have an auth- 
orized capital stock of $1,000,000 consisting of 100,000 shares of $10 par 
yen. which shares will be exchanged for the present stock pro rata, without 
urther cost. 


See American Phenix Corp. above.—V. 130, p. 4243 


American Solvents & Chemical Corp.— Merger.— 
A letter dated June 26 says: ‘‘We take xen in announcing that the 
businesses of this corporation, Rossville Commercial Alcohol Corp. and 


General Industrial Alcohol Corp. have been united and will hereafter be 
conducted as a single entity. 
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The industrial alcohol business of the American company will be con- 
ducted by two wholly-owned subs es, Rossville Commercial Alcohol 
Corp., which will operate throughout the entire country east of the Rockies, 
and American Solvents & Chemical C . of California, which will function 
in the Pacific Coast territory. The mo and chemical enterprises will 
be conducted through the cine company, American Solvents & Chem- 
ical Corp.—V. 130, p. 4610. 


American Trustee Share Corp.—Rights.— 

The corporation announces that rights will be given to holders of its 
diversified trustee shares, series C, to purchase additional shares, to the 
extent of dividend coupons surrendered on or after June 30 1930, at 50 
cents per share below current offering prices. The following semi-annual 
dividends were declared: Diversified trustee shares, original series, 59.903 
cents, payable July 1; diversified trustee shares, series C, 27.578 cents, 
payable June 30.—V. 130, p. 4053. 


Anglo American Corp. of So. Africa, Ltd.— Dividends. 

A dividend of 3% for the half year ending June 30 1930, being at the 
rate of 6% per annum, has been declared sprouse on the 6% cumu. pref. 
stock to stockholders of record June 30. e stock transfer books will 
be closed from July 1 to July 7, both days inclusive. Holders of stock 
warrants to bearer will receive payment of the aforesaid dividend at the 
London transfer office of the corporation, 5, London Wall Buildings, 
London, E. ©. 2., England, on presentation of Coupon No. 2.Holders 
of stock warrants to bearer who are resident in the Union of South Africa, 
may obtain payment at the head office of the corporation, Amercosa 
House, Johannesburg. Dividend warrants and coupons paid to residents 
in the United Kingdom will be subject to a deduction in respect ef income 
tax at the standard rate of 4s. 6d. in the pound. Coupens will be paid 
on or after Aug. 6 1930. 

Dividends have also been declared payable to all shareholders of record 
June 30 by the following companies: 


Dividen Coupon Rate of Dividend. 
Name of Company— No. oO. % Per Share. 
Brakpan Mines, Ltd...-.-.-- 36 36 214% 4s. 3d. 
Springs DED: Ba ndscicen 22 22 17K% 3s. 6d. 
est Springs, Ltd.......-.. 10 aa 5% ls. — 


0 

The transfer registers will be closed in each case from July 1 to July 7 1930, 
both days inclusive. 

Holders of share warrants to bearer will receive payment of dividends 
at the London office on presentation of the respective coupons, numbered 
as shown below, on or after Aug. 6 1930. Share warrant holders who are 
resident in South Africa may obtain payment of coupons at the head office 
of the company in Johannesburg. 

The directors of the Rand Selection Corp., Ltd. consider it is desirable 
to husband the resources of the company pending an improvement in 
business conditions, especially in the diamond trade, in which the company 
is largely interested, and have therefore decided to defer the declaration 
of a dividend. (Compare also V. 129, p. 283 and 4142.)—V. 130, p. 4243. 


Armour & Co. (IIl.).—Grocers’ Motion To Dismiss Plea 

of Packers Denied—District of Columbia Court Declines to 

miss Request for Modification of Consent Decree—A pplica- 
tion Will Be Heard on Its Merits.— 

Motions of tue American Wholesale Grocers Association and the National 
Wholesale Grocers Association to dismiss the petitions of Swift & Co. and 
Armour & Co. for modification of the so-called packers consent decree of 
1920 were overruled June 28 by Justice Bailey, of the Supreme Court of 
the District of Columbia. 

In ruling on the motion Justice Bailey declared in his opinion that “‘it is 
not necessary at the present time to decide upon the power of the court to 
modify the consent decree without the consent of the parties toit. If after 
a full hearing the Government should become convinced that the decree 
should in justice to the defendants be modified and should consent to the 
modification, the refusal of the intervenors (the grocers associations) to 
consent would not in itself prevent the court from modifying the consent 
decree, if the court should take the same view as the Government upon the 
facts presented to it.’’ 

The consent decree, entered by the Supreme Court of the District of 
Columbia in 1020, at present enjoins the major packers of the couutry from 
engaging in any business of handling any food products except meat and 
meat products, and from establishing retail meat markets. It also prohibits 
them from owning stock or other interests in public stockyards, market 
companies, or stockyard railroads. 

in August 192, Swift & Co. and Armour & Co., two of the original five 
packers involved in the decree, petitioned the court for such modification 
of it as would permit them to establish retail meat markets, handle allied 
food lines, and own stock in public stockyards and stockyard terminal 
railroads. 

The grocers associations, who had intervened in the case some two 
years after the decree was entered to prevent a proposed modification at that 
time, filed motions to dismiss the new petition resting chiefly on the grounds 
that the decree having become final, the court was without jurisdiction to 
grant such modification and that, even if it did have jurisdiction, such 
power could not be exercised with the consent of all the parties to the decree. 

Amended petitions were filed by the packers .nd motions to dismiss 
them were subsequently filed by the grocers. 

The Government filed an answer, not denying the jurisdiction of the court, 
but pitting the petitioners to the strict proot of their allegations. 

Following the filing of this answer the Attorney General, William D. 
Mitchell, explained that the attitude of the Department of Justice toward 
the proposed modification would be determined only after a full hearing of 
the evidence offered in its support. 

The Senate has since requested a report on the case from the Attorney 
General. On June 27, the Assistant to the Attorney General, John Lord 
O’Brian, head of the anti-trust division of the Department of Justice, 
stated in a letter to the secretary of the Senate, that the report would be 
deferred until the grocers’ motions to dismiss had been acted on by the 
Supreme Court of the District of Columbia. 

rank K. Nebeker counsel for the National Wholesale Grocers Associa- 
tion, explained orally following the entry of ¥:r. Justice Bailey’s ruling, 
that no further action will be taken on the motion to dismiss at this time. 
The decision on the motion, he pointed out, was not appealable. The case 
will now proceed to a heariug on the merits.—V. 130, p. 2535, 1657. 


Asbestos Corp., Ltd.— Meeting Postponed.— 

The meeting of holders of general mortgage bonds called for June 30 
to act on the proposal of the directors for postponement of interest and 
sinking fund payments, due July 1 and Jan. 1, next, was postponed due to 
lack of the necessary quorum to pass on the resolution. 

The action of 65% of the $4,239,000 bonds outstanding is required for 
passing the resolution, and only $1,303,500 bonds were represented in 

rson or by proxy, of which nearly $1,000,000 was represented by the 

ndholders’ protective committee, formed recently. Adjourned meeting 
will be held on August 4, next. See also V. 130, p. 4420. 


BancOhio Corp.—Acquisitions.— 

The corporation has just included among its affiliations four banks in 
Zanesville, Ohio, bringing the total number of its associated banks to 11. 

Is now has the followiag financial institutions associated: First Citizens 
Trust Co., Ohio National Bank, Fifth Avenue Savings Bank and the 
Morris Plan Bank, all of Columbus, Ohio; First National Bank & Trust Co., 
Springfield, Ohio: First National Bank and Valley Savings Bank & Trust 

©., Chillicothe, Ohio; Old Citizens National Bank, Peoples Savings Bank, 
Zanesville Bank & Trust Co. and Guardian Trust & Safe Deposit Co. 
Zanesville, Ohio. ‘ 


Negotiations are reported in progress for acquisition of several other 
banks in its territory. The incorporation papers of BancOhio Corp. limit 
its investments to bank stocks and to securities eligible for banks in Ohio. 
The corporation, according to J . A. Kelley, Executive Vice-President, 
expects to operate exclusively within what is known as the Columbus trade 
area which comprises central and southern Ohio. 
we Aggregate resources of BancOhio Corp. and affiliated banks at present 
are approximately $100,000,000, it is stated. As of March 27 1930, re- 
sources aggregated $87,370,525. There are outstanding approximately 510,- 
000 shares of $20 par value, with a book value of approximately $31 a share. 

This company reported for the initial six months of operation ended April 
1, last, net income after organization expenses and Federal taxes, of $604,- 
608, or $1.21 a capital share on outstanding capitalization at that time. 

A quarterly dividend of 35 cents was paid in January and April this year, 
and officials say the stock is definitely on a $1.40 annual basis. Julius F. 
Stone, of Columbus, O., is President, and Robert T. Crew is Secre' 





<< ne 


The corporation has followed the same lines as other bank groups in re- 
gard to a securities affiliate. Two of the Columbus banks had investments 
security subsidiaries and these were combined into a new company known 
as BancOhio Securities Co. In regard to its affiliates, the BancOhio Corp. 
seeks to acquire all their outstanding stock. Authorized capital stock of 
the holding corporation is 850,000 shares.—V. 129, p. 3968. 


Bansicilia Corp., N. Y. City.—Smaller Dividends.— 
The directors have declared a quarterly dividend of 15 cents per share on 
the class A and class B stocks, both payable July 10 to holders ef record 


June 30. Previously, the company paid quarterly dividends of 25 cents 
per share on both issues.—V. 128, p. 3355. 


Borg-Warner Corp.—New Subsidiary Co. Plant.— 

The Warner Gear Co., Muncie, Ind., a subsidiary, has acquired a 75-acre 

tract adjoining the city of Muncie and has begun construction of a new 
lant on the site, which with equipment will cost - $m) $2,000,000. 
t is expected that the plant will be in operation by Aug. 15. 

A new contract, req g production of 2,000 transmissions per day, has 
recently been obtained, according to President C. 8S. Davis. ‘Additional 
production capacity is required to fill this contract as the present facilities 
of Warner Gear are insufficient to handle the added volume,’’ Mr. Davis said 

The new plant will employ between 500 and 600 men. The first unit 
erected will consist of a modern fireproof machine shop and power plant. 

The Warner Gear Co. has added a new unit to its plant in every year 
singe 1596. “4 the company employs in excess of 2,000 workers. 
—Vv. oo. ‘ 


Boston Personal Property Trust.—Farnings.— 
Earnings for 12 Mos. End. June 16 1930. 


EE SE ak cbt enh cealicnnscd pb Gtdcirccsda $303 477 
Commigsions, expense and interest...........................-- 26,91 
axes Se eee eee eee eee ee eed ,. 
EE Ee Se ee eee eee 237 ,817 
ee SE aS eee > aa se $30,827 


Taxes on capital gains paid during year were $20,376. 
Balance Sheet June 16 1930. 


Assets— Ltabiltttes— 
1, Jp RD icnwhacwowdess $298,125 | Capital and surplus-_-.-_.-----.- $4,989,915 
Real estate securities_.....--- 417,628 | Accrued div. exp. and taxes _ -- 74,602 
Public utility securities- ~~~ ~~ - 1,163,899 
Railroad securities......----- 1,277,372 
Industrial securities _.....--- 1,525,612 
Miscellaneous securities - - ~~ -- 203,924 
Sundry securities ._......--.-- 1 —_—_—— 
EE ee 177,957| Total (eachside) -..-..--.-$5,064,51 





—V. 130, p. 2397, 1833. 


Bridgeport Machine Co.—Earnings.— 

The company reports a net profit, before taxes of $43,053 for the month 
of May, a new high record for the company. These earnings are equivalent 
to an annual rate of approximately 3 a share on the common stock.— 
V. 130, p. 4246, 1657. 


British Columbia Packers, Ltd.—New Directors.— 
George E. Kidd, H. R. MacMillan, Philip Malkin and A. H. Wiiliamson§ 
have been elected directors.—V. 130, p. 4054. 


British Type Investors, Inc.—No. of Stockholders.— 

The total number of stockholders as of May last was 19,200. Thesestock- 
holders are resident in 1,152 different cities scattered over 39 States in 
this country; 4 Provinces in Canada and 6 foreign countries in Europe and 
Latin America.—V. 130, p. 3358. 


Broad Street Investing Co., Inc.—Liquidating Value.— 

The liquidating value of each share of capital stock of the company as of 
June 30 was $27.29, based on 91,001 shares outstanding, compared with 
a value of $28.14 on Jan. 1 1930, when 89,707 shares were outstanding, 
according to the semi-annual report just issued. After deductions for di 
dends, net assets of the company at the end of June totaled $2,483,728, a 
decrease of $76,869, or 3%, compared with net assets on Jan. 1 1930. 

A classification of the company’s assets at market value, after gi 
effect to liabilities, revealed 34.68% in cash and call loans, 11.19% in bonds, 
8.51% in preferred stocks and 54.29% in common stocks. 

Total income of the company for the 6 months period amounted to $82,592 
of which $24,380 acces profits realized on the sale of securities .— 
V. 130, p. 2397, 2033. 


Bulova Watch Co., Inc.—Earnings.— 
Earnings for 15 Months Ended March 31 1930. 


NG Se td ee ee heme incink ae vee cow $4,433,002 
tn ln a a. ee ca eae pee es ome 1,595,251 
General and administrative expenses____........-.-.------- 695,361 
GNI ON ens don kae suited ended miineia awed $2,142,391 
a a aa mere Ha al a Rae 9,077 
eee. 2 2 ois eee hasbeen wehbe shen $2,241,467 
ne date aapaee phbhee Wasa ae 440,100 
Deprectation « . -- oo on nn ee ne nee ew wen se=-2-=-- eee 52,008 
Provision for Federal Income tem. ...........6.-.-5-5-2-+2- 191,129 
ee ae, Sect te acne a span wk ane ws a $1,558,231 
Dividends paid on preferred stock from date of issue---------- 172, 
Dividends paid of common stock... ......-6.-..---.-.-.--- g 
Surplus for 15 months ended March 31 1930-------------- $972,928 
TANG STE BE TPOR, Bh Tees ow os on aw kn swcccccncscecces= 1,604,579 
Earned surplus March 31 1930................---+--+------ $2,577 507 
Earnings per share on 275,000 shs. common stock (no par) ----- $5.04 
Consolidated Balance Sheet March 31 1930. 
Assets— Liabilities— 
> ee $669,055} Loans payable-......----.--- $983,374 
Notes and acc’ts receivable_-_a4,582,719| Drafts & acceptances payable- 25,779 
Other recelvabies---...------- 72,084] Accounts payable__...-.---- 349 966 
I i oa knots enews > 2,519,692 | Officers’ accounts payable---- 365,982 
Cash surrender value life ins - - 40,395} Other accounts preferred ----- 667 
Land and buildings, machinery Due to salemw’en. ........2<. 48 ,429 
and equipment, &c.-_------ b351,459 | Accrued liabilities_.....--.-- 59,239 
Unarmortized improvements to Federal income tax, 1929_-_--- 176,129 
leasehold property --------- 25,950! Real estate mortgages payable 45,084 
Prepaid advertising, int., &c-- 20,802 | $3.50 conv. preferred stock --_c2,750,000 
COMMON SHOOK. 5. a kc nwcons 4800 ,000 
Earned surplus..........-«. 2,577 ,507 
TOO. dn criocuawedlawaname $8,282,157 | ee FO 





a After reserves for doubtful accounts of $144,563. b After reserves for 
depreciation of $249,902. c Represented by 50,000 no par shares. d Rep- 
resented by 275,000 no par shares.—V. 129, p. 2861, 1916. 


Buckeye Incubator Co., Springfield, O.— Sale.— 

Plans of the Cleveland Co-operative Stove Co. to bring the business of 
the Buckeye Incubator Co. to Cleveland, thus giving employment to 300 
or 400 additional hands, were revealed on June 24 by K. F. Gill, President 
of the former company. 

The Cleveland concern was high bidder on the incubator and brooder 
business of the Buckeye Incubator Co., a subsidiary of the United Re- 
producers Corp., at receiver’s sale on June 21. Formal approval of the 
sale is to be made by Judge Robert R. Nevin in the Federal Court, Dayton. 

‘‘When we heard that the Buckeye Incubator business at Springfield, O., 
was for sale, we went after it in order to bring the business to Cleveland,”’ 
Mr. Gill said. ‘‘We believe that it will not only fit into our organization 
well, but will be a benefit to the city.”’ 

Capital of the Cleveland company was increased from $250,000 to 
$1,000,000 after the war. In addition to operating a large stove plant 
along the Cleveland & Pittsburgh RR. at Central Ave. 8. E. and E. 67th 
St., the Cleveland company owns one of the largest stove plate foundries 
in this section on Harvard Ave. 8S. E. Last year it sold between 50,000 
and 60,000 brooder stoves. 


Assets of the incubator and brooder departments of the Buckeye Co. 
were appraised by the court at $1,987,654, and of the cultor department 
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14.623. The cultor division will be discontinued by the Cleveland man- 


agement. 

For the year ended April 30 1930 sales of the Buckeye company totaled 
$3,461,511 and net profit $386.660. Profits for the last 10 years have 
averaged $350,000, it was said. (Cleveland ‘‘Plain Dealer’’).—V. 126,p.4085. 


Bunte Bros., Chicago.—50c. Common Dividend—Sales.— 

The directors have declared a dividend of 50 cents per share on the 

common stock and the regular quarterly dividend of $1 "73 er share on the 

pref. stock, both payable Aug. 1 to holders of record July 25. <A dividend 

$$) Pe oe was also paid on the common stock on Feb. 1 last and on 
- lan 


- 1 1929. 
Sales in the first half of 1930 were slightly off from the like 1929 period 
and about equal to those of the first half of 1928.—V. 130, p. 3883 


Butler Bros., Chicago.— New Subsidiary Store.— 

Scott Stores, Inc., wholly owned subsidiary, on June 28 opened its fourth 
store within ten days at 3839 W. Fullerton Ave., Chicago. This brings 
the number of stores in operation to 68. The other stores opened 
ay Ni Madison, Ind.; Fostoria, O., and » Mo.—V. 


Calumet & Arizona Mining Co.—Probable Merger.— 

President Gordon R. Campbell has sent a letter to the stockholders 
advising them that an investiration is under way to determine whether it 
will be advantageous to consolidate with the Phelps Dodge Corp. 

“Tf, in the opinion of the directors, when the investigation is completed, 
such consolidation may be deemed advantageous, a recommendation must 
= aeniieed to the stockholders for approval or rejection after due notice,”’ 

e le says. 

. Campbell adds that a survey of the company’s mines was made a 

year ago ‘‘and the value under normal conditions, based on a life of 25 
years, was found to be much greater than indicated by the present de- 
pressed market value of the shares of stock.”’ 

The company, according to Mr. Campbell, is equipped to produce 
175,000,000 Ibs. of copper a year. ‘‘When business revives and we can 
sell our product at a fair price and produce to our normal capacity,” he 


are 
130, 


continues, should be satisfactory to stockholders.”—V. 130 
Pp. 4247. 


Canada Power & Paper Corp.—New President, &c.— 

J.H. Gundy has been elected President, succeeding George Chahoon, who 
will contin: e as a director of the corporation. 

R. A. McInnis, General Manager of the Anglo-Canadian Pulp & Paper 
Co., has been appointed General Manager of the Canada Power & Paper 
Corp.—V. 130, p. 4421, 4247. 


Canadian General Investment Trust Ltd.—Zarns.— 
- Earnings for Year Ended Jan. 31 1930. 





Sicha 0 Saks aot cca: aegis sas oh te Wh donee acide sea te ts $226,476 
Dividends on investments-_-_-__-_ 375,112 
Interest on loans (net)—Dr 298,249 
Profit on sale of investments 542,289 
ot 6s ch aged nls ana ining aint nee eas dh eighiggansh Uepeanacwle Mas $845,629 
pidewacewssue Saw EeteUsiemebendeonesdinemntndas 69,539 
pemeane Spee for year, before providing for income taxes, &c $776,(89 
Balance ed forward from the previous year__.......-..-.-.- 551,647 
th cece. 2 sake dbabbdbbebrswabauemabeesie $1,327,737 
i ed le Shes ae Boeke ks abe nketie atin ct 21,459 
Organization expenses written off_._.........---.-------.-_-- ,102 
Income tax for year erded Jan. 31 1928...........--.---.----. % 
Nominal surplus, subjet to income taxes and depreciation in 
market value of investn ente at Jan. 31 1930__-_.._-.-.._-- $902,343 
Balance Sheet Jan. 31 1930. 
Assets— | Ltabtlities— 
Cash on hand and in bank--_-. $78,009 ' Bank loans (secured) -_..._.. 
xInvestments at cost._------ 11,582,039 Other loans (secured) --...-- 


Accrued int. and divs. thereon 
FS 2 yy 
Loans to associated compan- 
ies (since liquidated) --_--- 
Loan to 4th Canadian Gen’l 
Investment Trust Ltd_..- 


| Brokers’ loans (secured _ 

99,170! Sundry liabilities 

| Share capital 
737,550 Surplus 


85.624! 
SE ee A E $12,582,392 
x The market value of the above securities at Jan. 31 1930, was $10,- 
336,966. Subject to depreciation of $1,245,073 in market value of se- 
curities.—V. 129, p. 4143. 


Canadian National (West Indies) Steamships, Ltd.— 
Bonds Ready .— 


The City Bank Farmers Trust Co., 52 Wall St.. N. Y. City, are prepared 
to deliver definitive 25-year 5% aranteed gold bonds, due March 1 1955, 
in exchange for temporary tonds. This exchange may also be made at 
the office of the Canadian National Ry. Co., 360 McGill St., Montreal, 
Canada.—V. 130, p. 1464. 


Carolina Fibre Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $300,000 
lst mtge., 6% % sinking fund gold bonds. See also V. 130, p. 3547. 


Celanese Corp. of America.—Listing.— 


The New York Stock Exchange has authorized the listing of 1,000,000 
shares common stock (no par value).—V. 130, p. 1834, 1657. 


Centrzl Fire Insurance Co. of Baltimore.— Merger.— 
See Insurance Co. of North America below.—V. 124, p. 3356. 


Certain-teed Products Corp.—New Director.— 


Charles Hayden, of Hayden, Stone & Co., has been elected a director.— 
V. 130, p. 1646. 


Chain Stores Development Corp.— Subs. to Expand.— 

President D. W. Webb, in a letter to stockholders, says the present chain 
of Standard Dairy Stores, Inc., the chief subsidiary of the corporation, will 
soon be expanded to 150 stores from the present 75. He says the stores 
have operated at a slight profit from the date of acquisition last October, 
and that the present rate of operations gives the assurance of earnings of 
$1 a share on the capital stock of the corporation.—V. 129, p. 2391. 


Chapman Ice Cream Co.—Earnings.— 
Five Months Ended May 31— 1930. 1929. 

sn wo ds saan as a iv rah eh te a am ew go wks tr Se Be tos $222,597 $210,436 
Net profit after charges, but before Federal taxes___._- 31,459 27 ,967 
—V. 130, p. 2778, 979. 


Chicago Daily News, Inc.—Tenders.— 

Halsey, Stuart & Co., Inc., 201 S. La Salle St., Chicago, Ill., and Kissel 
Kinnicutt & Co., 14 Wall St., N. Y. City, Sinking Fund Agents, will until 
July 16 receive bids for the sale to them of 10-year 6% s.f. gold debentures, 
due Jan. 1 1936, to an amount sufficient to exhaust $125,000 at a price not 
exceeding 103 and int.—V. 129, p. 286. 


Chris-Craft Corp.—Listing.— 


The Chicago Stock Exchange has approved listing of 225,000 shares 
common stock, no par value.—V. 130, p. 4247. 


Chrysler Corp., Detroit, Mich.—Now Occupies a New 
and More Advantageous Competitive Position in the Automo- 
bile Industry.— 


The stockholders on July 1 received with their dividend checks for the 
second quarter this year a letter from Chairman W. P. Chrysler, outlining 
what has been accomplished since the purchase of the Dodge properties 
=o ago. Mr. Chrysler says: 

‘““T'wo years ago next month the corporation purchased the Dodge prop- 
erties and undertook a far-reaching program of manufacturing, distributing 
and product development. It may of interest, therefore, to our increas- 
ing number of stockholders to point out at this time that in five important 














res this company occupies to-day a new and more advantageous com- 
peti tive position S the automobile industry than ever before. 

1. uctive facilities have been rounded out and improved so that 
Plants are operating at new high standards of efficiency and quality of 


output; 
mt Distributive facilities have been expanded so that Chrysler-built 
automobiles are more widely marketed; 
3. Chrysler Motors’ line of products has been broadened so that the 
compen now competes in every price field from the lowest up; 
. The corporation's financial strength has been so fortified that it has 
been abie to weather an extremely critical period of general business de- 
pression without impairment; 
has ten fstabiisned wiici"marks  Qistince step forward ha Sonsmsoscuse 
w marks a ‘orwar commonsense 
er relations.”’ “3 


. also calls attention of the stockholders to the fact that 
Chrysler Motors has so perfected the application of its original and funda- 
mental principle of success—s' quality—to automobiles in all 

ce Classes that its market is the entire automobile buying public, and 
that since the corporation several months ago began to compete for the 
first time in the lowest price automobile field with the Plymouth any one 
in the market for an automobile is now a potential customer for a Chrysler- 
built car.—V. 130, p. 4612. 


City Investing Co.—2144% Common Dividen .— 

The directors have declared a dividend of 2A on the common stock, 
payable July 7 to holders of record June 30. A vidend of like amount was 
paid on this issue on Jan. 3 and Mar. 1 last. 

















Earns Yrs. End. Apr.30— 1930. 1929. 1928. 1927. 
Total income_________- $786,339 $2,876,199 $1,363,913 $1,962,412 
Exp. & ordinary tax-_-_- 209,939 223 ,697 320,676 171,249 

Operating income__-.- $576,400 $2,652,502 $1,043,237 $1,791,163 
Depreciation & interest _ 185,686 176,260 160,516 189,938 
i. eae J : ae. iatebi= 

OU}. a $357,114 $2,186,242 $782,721 x$1,601,225 
Preferred dividends - - _~ 22,463 22,942 24,110 26,486 
Common dividends _-_-_-- 449,985 599,970 599,970 299,963 

,, def$115,334 $1,563,330 $158,641 $1,274,776 
Earns. per share on 60,- 

shs. com. stock 
i i ree $5.57 $36.05 $12.64 $26.24 
x Before Federal tax. 
Balance Sheet as of April 30. 

Assets— 1930. 1929. Liabtlities— 1930. 1929. 
Equities in real Preferred stock -y$1,000,000 $1,000,000 

est, prop., &cx$2,941.673 $2,942,015|Common stock. 6,000,000 6,000,000 
Furn. & fixtures x6,686 7,909 | Accts. payable-_. 984 1,468 
Mortgages rec__ 4,953,696 4,635,532) Payableon cont. 500,000 500,000 
Treas. pfd. stock 164 684,524 | Tax reserve- _-__ 41,200 80,000 
DUES cKgulenwlad 560,561 602,454] Acc. & rts. dep. 94,948 104,440 
Mark secur- -_-_ 60,000 1,495,312|Conting. reserve 342,400 350,000 
City of New Surplus--..---.- 3,356,318 3,483,946 

York, sec... 1,350,000 1,070,000 
Accts. rec_...-- 2,953 3,642 
Acerd. int. rec_- 67,193 72,509 
Def. charges - -- 7,924 5,957 

‘SOawesdcs $11,335,850 $11,519,854 cc eee $11,335,850 $11,519,854 





. fier depreciation. y Of which $684,400 is held in treasury.—V. 129, 
p. 4 


Cleveland Co-operative Stove Co., Cleveland, Ohio.— 
Acquires Buckeye Incubator Co. at Receiver’s Sale.—See latter 
company above. 


Clorox Chemical Co.—2% Stock Distribution.— 

The company on June 17 declared its regular quarterly dividend of 50c. 
per share on A and B shares outstanding as of June 20 and payable July 1, 
at the same time declaring a 2% stock dividend payable in the A shares of 
the corporation at the close of business July 15, to be distributed to stock- 
holders on July 30. No stock certificates will be issued for fractional 
shares, but the company will pay cash for such fractions at the average net 
price of its stock on the San Francisco Stock Exchange on July 15 1930; 
or, if no sales are consummated on that day, the average net price on the 
last preceding day of transactions in its stock on that Exchange shall govern 
the cash value of fractional shares. Sales of the company for the first 10 
months of the present fiscal year, beginning July 1 1929, exceeded sales for 
the same months of the preceding fiscal year by 34%. Earnings for the 
first 10 months, before advertising and Federal tax, were $800,083 and were 
$327 ,979 after all deductions, or at a yearly rate of $3.40 per share on both 
the A and B issues. Earnings for the same months in the preceding fiscal 
year were $581,520 before advertising and Federal tax, and $395,378 after 
alldeductions. Advertising expenditures and income tax for the 10 months 
of the present fiscal year exceed expenditures for the same months of the 
pre: ious year by $299,272. Much of this accrued in recent months and will 
be reflected in future earnings, it is stated.—V. 130, p. 4613. 


Columbia Oil & Gasoline Corp.—Co-transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent in New York for the original issue and subsequent transfer of voting 
trust certificates and voting trust scrip certificates of outstanding common 
stock.—V. 130, p. 4613. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


Income Account, Calendar Years. 











1929. 1928. 1927. 1926. 

ES ae eae ce $30,200,046 $29,296,520 $31,438,567 $32,650,727 
SIN. os eae oa 5,507,174 5,130,329 4,309,160 4,836,184 
Other revenue-_-_------- 870,003 866 462 776,442 479,173 

Cy) ee $36,577 223 $35,293,311 $36,524,169 $37,966,083 
Ore, previous year - - - - - 5,130,329 4,309,160 4,836,184 5,009,939 
ee E , eeees 2,890,137 3,698,691 3,421,206 4,349,582 
Freight & insur. on ores 

from company’s mines 1,007,777 913,064 762,454 764,937 
General, &c., expenses_- 13,040,872 12,893,720 11,572,064 11,124,962 
Development expenses_. 1,478,054 597 ,943 546,877 595,609 
Depreciation.......-... 1,958,470 1,745,948 1,565,835 1,354,233 
EE Sa ee 716,947 650,799 535,250 523,881 
Directors’ fees......... 6,375 6,340 6,360 6,130 
wT Of caakuenes - meee 1,178 6,454 4,321 
Fire insurance r«serve - — 128,311 97,188 62,994 193,670 
Employees pension fund 15,307 aa... abeae 100,0' 
Pi CM ot ee | ee ee. | eee 
Int., bank and general - - 63,435 23,537 68,534 23,557 
Income & mineral taxes. 1,281,310 1,158,333 1,388,989 1,887 ,864 
Sundry items written off [i500 -tasece -. eslhate ’ eandem 

Net income... ...... $8,848,030 $9,182,829 $11,750,969 $12,027,399 
DIES. 6 occ dlancvduw 6,373,750 6,366 593 6,358,875 5,078,492 

TOE ce os os 74,279 $2,816,236 $5,392,094 


$2,4 $6,948,906 
Profit & loss balance - -_-$13,493,459 $13,247,852 $13,199,696 $12,398,109 
Shs. cap. stk. outstand. 


’ 
, 





(a Uae). .--veeeuses 510,048 509,463 508,863 508,221 
Earnings per share.-.-- $17.35 $18.24 $23.08 $23.67 
Balance Sheet December 31. 

1929. 1928. 1929. 1928. 
Assets— $ Liatilities— Dy 
Properties. -...-- 13,767,656 12,581,583] Stock.....------ 12,751,200 12,756,575 
OT re 14,633,481 12,586,503] Prem. on stock--- 2,294,520 2,294,520 
Ores, metals, &c.. 5,507,174 5,130,329] Accts. payable--- 5,023,552 2,789,206 
Stores, &c....-.- 3,969,007 3,408,736| Dividends payable 3,291,337 3,187,406 
| Accts. receivable.. 2,425,326 1,885,912] Reserves_-..----- 18,530,375 16,158,084 
Bonds, &c.---.---13,622,925 13,629,130| Surplus----------13,493,458 13,247,852 
ee 1,346,301 1,167,455 
Deferr. charges - -- 12,572 23,993 





Total (each side) -55,284,444 50,413,645 


—V. 130, p. 3168, 4613. 
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Consol-Ibm Corp.—Consolidation.— 

According to an announcement made on July 1, this ation has 
been formed to acquire the business of the Consolidated thographing 
Corp. and the International Banding Machine Co. 

he Consolidated company is one of the largest lithographing houses in 
the country, catering principally to the tobacco industry, while the Inter- 
national company owns patents covering the placing of paper bands on 
agers and has its machines in practically every cigar factory in the U. 8S. 

ith the control of these two businesses, Jacob A. Voice and his asso- 
ciates also acquired the interests in the Consolidated of the Steiner family. 
In the reorganization of the board of directors, Howard G. Keogh and 
Paul Christian, Vice-Presidents of the Chatham Phenix Allied Corp., were 
elected to fill the vacancies of the Steiner representatives. 

The officers of the new company will be as follows: Jacob A. Voice, 
Fresidens: Oscar Heyman, Vice-President and , and Sidney Pas- 


Continental Can Co., Inc.—To Open Plant.— 

The company will establish a factory adjoining the C ll Soup Co.'s 
main plant at Camden, N. J., to supply the latter’s entire container re- 
cane? there as well as those of other canners in that vicinity, it was 
announced. 

The new plant will employ between 500 and 600 employees, with an 
annual pay roll of more than $1,500,000.—-V. 130, p. 4248. 


Continental Construction Co. (Del.).—Application.— 
The company has applied to the Kansas P. 8. Commission for permission 
to build a natural gas pipe line through Kansas as a part of a line from 
the Texas and southwestern Kansas gas fields to Chicago. 
The application states that the company desires to construct a 24-inch 
ve line across Kansas, from the Panhandle of Texas fields, entering the 
tate in Meade County, and, after pursuing a northeasterly course, leaving 
from Washington County. Authority is asked to purchase contracts and 
to condemn or otherwise secure a right of way through the counties proposed 
to be traversed. 
It is stated that the corporation is capitalized for 500,000 shares of 
common stock without par value.—V. 130, p. 4248. 


Continental Eastern Corp.—Adjustment Dividend.— 

The directors announced on June 28, a regular quarterly dividend of 
75 cents a share and also an adjustment dividend at the rate of 75 cents 
a share on the preference stock converted under the recapitalization plan, 
both payable July 1, to holders of record June 27.—V. 129, p. 1447. 


Continental Motors Corp.—-Semi-Annual Report.— 

William R. Angell, President, says in part: 

Upon receiving recommendations of accountants, the board of directors 
authorized a number of drastic write-offs and reductions, all of which are 
reflected in the balance sheet. 

The aggregate of the adjustments authorized by the board is $4,583,970, 
of which the most important items are: 

(1). The elimination of all special tools, dies, patterns, &c., except 
those ecuate chargeable to customers or in use in connection with present 
contracts. hese are carried now only at values which permit full recov- 
ery during the anticipated period of the sales schedules. 

(2). The elimination from the inventory of all known obsolete items. 
Provision is also made for slow-moving stock and a general inventory 
reserve is set up. 

£3). A substantial reduction in the value of used tools on hand. 

4). The elimination of development and other expenses previously set 
up to be charged against future operations, excepting only ordinary pre- 
Paid items and the expenses arising in connection with the Single-Sleeve 
valve motor. 

(5). An increase in the allowances for doubtful accounts and adjust- 
ments of accounts receivable to a conservative basis. 

(6). Provision for loss on machinery determined to be obsolete. 

(7). The creation of a genera! reserve for contingencies. 

In addition to these items, the depreciation charges have been increased 
and a more conservative basis of accounting for repairs and maintenance 
has been adopted. Among other changes considered was the elimination 
of the item o a as carried on the books, but inasmuch as a change 
in the financial structure might be required to bring this about, the board 
decided to give the matter further study before taking positive action. 


Earnings for Six Months Ended April 30. 














1930. 1929. 1928. _ 1927. 
Gross profite........-- -- $506,709 $1,445,238 $1,777,300) 
Other income. ...----- 88,515 355,807 242,371) sau 
No 

Total income---_-_-_-_-- $595,224 $1,801,045 $2,019,671; Stated. 
Selling, admin. & other } 

miscell. expenses - - - ~~ 796,673 924,056 847,190) 

Operating profits - - . .def$201,449 $876,988 $1,172,480 $972,919 
Interest CHSPSER. 2c | fa wsee 15,149 250,464 263,031 
Depreciation.......... MR Si aa a i 539,848 
Net loss & dev. exp. of 

Cont. Aircraft Eng. Co Je Mla Sl = as oy 
Fed. taxes for period... -..... 79,421 114,519 22,955 

Net income-_......- def$884 ,288 $582,418 $ 807,498 $147,084 
EUPEEE DERGuccanms «<amane 774.769 703,198 704,338 

NN yi lia ince daria ond def$884,288 def$192,351 $104,300 def$557 ,253 


Shares common stok out- 
standing (no par) - - - - 
Earnings per share---__ 


Comparative Balance Sheet April 30. 


2,113,000 2,113,000 1,760,845 1,760,845 
Nil $0.27 $0.45 $0.08 











1930. 1929. 1930. 1929. 

Assets— 3 3 Liabilities— 
Property acct _- 213,756,988 14,963,141 | Common stock - _b23,459,645 23,497,239 
Patents, good-will, Purchase money 

trade name, &c. 5,908,317 5,908,317 a 9,942 
Investments. ._.- 234,352 695,524/| Accounts payable. 1,121,312 1,458,377 
Acer. int. reeediv.. ...... 25,522 | Accr. payrolls, &c-_ 67,107 532,379 
Government bonds 797,480 1,502,934] Federaltax reserve —______ 213,328 
Nai is apts ints aan 1,635,937 3,607,411] Conting. reserve.. 185,000 - ___-- 
Notes & accts. rec.cl,379,107 2,589,152] Deferred credits __ 244 3,244 
Sundry debtors. -__ 83,301 90,539 | Surplus......._ _- 4,208,109 10,394,361 
Inventories... ___ 4,623,888 5,748,451 
Prep. int.,tax,&c. 625,048 977,879 

iin sos oeoaes 29,044,417 36,108,871 Ds cous nis snore 29,044,417 36,108,871 


a After deducting reserve for depreciation and accruiag renewals. 
Represented by 2,113,000 shares of no par value. c Includes accrued 
interest receivable.—V. 130, p. 1658. 


Continental Oil Co. (Del.).—New Gasoline Plant.— 
This company, through a deal announced as effective June 1, acquired a 
gasoline plant and took over operation of producing leases located in the 
Salt € reek field, Wyoming. The properties were previously owned by the 
Carter Oil Co., and the leases wil] continue to be the property of that or- 
anization with Continental} carrying on the operation. The gasoline plant 
located at Salt Creek and has a capacity of 10,000 gallons a day. The 
leases are producing 800 barrels a day.—V. 130, p. 4056. 


continental Roll & Steel Foundry Co.—Formed.— 
ormation of this company as a consolidation of the Hubbard Steel 
Foundry Co., East Chicago, Ind.; Duquesne Steel Foundry Co., Pitts- 
burgh, Pa., and the Wheeling Mold & Foundry Co., Wheeling, W. Va., 
Was announced on June 17 by Cochran, Scott & Co.’ The new firm will 
engage in the production of both steel rolls and steel castings. 

Officers of the new company will include: Albert Pack, Chairman of 
the board; J. T. Osler, President; Donald C. Bakewell, Herbert E. Field 
and William E. Trautman, Vice-Presidents. W. H. Seaman, formerly a 
Vice-Pres. of the Hubbard Steel Foundry Co., will also become a Vice-Pres. 
of the new concern and D. R. Wahlberg will become Secretary-Treasurer. 

In addition to the foregoing, the directorate will include Harold Beacom, 
D. A. Burt, Andrew M. Scott, J. J. Shinners and Howard Whitehouse. 


Listing .— 
The Chicago Stock Exchange has approved the listing of 5% 1st mtge. 


convertible sinking fund gold bonds, series A; $10, ¥ 
ON 130, p. 3718. $10,000,000 principal amount. 





| Continental Shares, Inc.—Understood to Have Realized 
$15,000,000 to $20,000,000 Profit on Sale of Holdings in 
Second Quarter.— 


Profits on the sale of holdings in the second quarter are understood to 
have been very large, ranging between $15,000,000 and $20,000,000. They 
will be reflected in the mid-year statement of the company, which should 
make a strong showing in both earnings and balance sheet positions. 

The securities disposed of, it is understood, were largely or entirely from 

ublic utility group, in which investments, on the basis of market value 
totaled $61,091,704 as of March 31, the date of the most recent published 
statement. The outstanding individual holdings in point of value at that 

























































































time were as follows: 


O45 $191443 
403.053 19°447 307 
5/3 14/224°200 





45,300 ae 
245,142 33,8 44 
' .... *1l198 
- * Combined values of holdings in Bourne-Fuller, Central Alloy Steel and 

onner. 

Because of its position in the iron ore and steel industries, it is understood 
that Continental Shares holdings in Cliffs Corp. and in the Republic Steel 
Corp. remain undisturbed. 

Assets of Continental Shares, Inc. on March 31 aggregated $130,664,572 
while the corresponding figure at this time is probably about $16,000,006 
greater. Where cash holdings three months ago were less than $1,750,000 
they are understood to be four times that amount now. Combined cash, 
notes and accounts receivable are in the neighborhood of $35,000,000 com- 
pared with less than $5,200,000 three months ago. Profit and loss surplus 
is approximately $17,000,000. Reflecting the disposition of substantial 
holdings, the cost of investments, shown on March 31 at $122,009,365, is 
expected to be approximately $20,000,000 less. 

Assuming a minimum profit of $15,000,000 on the sale of investments in 
the second quarter, this would represent about $5.50 a share on 2,407,000 
common shares now outstanding, following the recent exchange of Con- 
tinental Shares common for International Share common. As a result of 
the sale of substantial holdings, the company has been placed in a strong 
cash position to take advantage of opportunities presented by the market 
decline in June to reinvest its funds.—V. 130, p. e167, 4249. 


Cooper-Bessemer Corp.—Receives Large Order.— 

The corporation announces receipt of an order for approximately 24,000 
h.p. of gas engine driven compressors for the Texas-Kansas City natural 
e pipe line of the Cities Service Gas Co. The total contract amounts to 

1,300,000 and is the largest single order of its kind ever placed for this 
type engine, surpassing the previous record order recently received by 
the Cooper-Bessemer Corp. for 21,000 h.p. of engines from the Lone Star 
Gas Co., for the Texas Pandhandle-Nebraska pipe line. The Cities Service 
order consists of 24 compressor engines of 1,000 h.p. each and four auxiliary 
electric engines of 250 h.p. each.—V. 130, p. 4249. 


Covington & Cincinnati Bridge Co.—Bonds Called.— 

Certain 20-year 5% ist mtge. gold bonds, dated July 1 1915, totaling 
$30,000 have been called for payment July 1 at the Central Trust Co. of 
Cincinnati, Ohio, as trustee at 104 and int.— V. 12a, p. 523. 


Crane Co., Chicago.—Employees Get Stock Gift.— 

A $4,000,000 stock gift to employees of the company employed 10 years 
or more was announced on July 1. The stock is a personal gift from the 
ag hog holdings of Richard T. Crane Jr., President of the company, and 
s the third he has made to his employees since 1926. The three distribu- 
tions total more than $10,000,000 (New York ‘‘Times’’).—V. 130, p. 1641. 


Crow’s Nest Pass Coal Co.—Earnings.— 











Years Ended Dec. 31— 1929. 1928. 1927. 1926. 
Profit on lands, timber 5 

operations, &c-_------ $79,423 $114,437 $95,406 $79,436 
Profit on coke and coal! 

operations.._....... 201,385 316,975 216,472 206,081 

SE ras dds inks % ance ane $280,808 $431,412 $311,879 $285,516 
Previous surplus - - - - --- 68,345 40,298 122,136 223,404 
Contingent liab. reserve _ OEE wcke ee 8 —=— |) keen | Se 
Adjustment of Canadian 

ST Sosa ltccoued ee. = bean’ Pe: 5,000 

(ee $506.901 $471,710 $434,014 $513,920 
Prov. for Dom. inc. tax- 18,572 30,669 21,023 ,095 
Dividends paid __~.--_-- 372,698 372,696 372,693 372,690 

Profit & loss surplus 

ee PO See $115,632 $68 ,345 $40 ,298 $122,136 


ec. ¢ 
—V. 129, p. 967. 

Curtis Lighting, Inc.—Regular Dividend, &c¢.— 

The directors have declared the regular quarterly dividend of 33 cents 
per share on the capital stock, payable on Aug. 1 to holders of record 
July 15. A Jike amount was paid on Feb. 1 and May 1 last. 

In paying the third quarterly dividend for 1930 the corporation an- 
nounces that earnings for the first six. months of the year have been ample 
to cover dividend requirements including the third dividend to be paid 
Aug.1. The immediate trend indicates business betterment, as June sales 
were comfortably ahead of June 1929, the announcement adds.—V. 130. 
p. 4422. 


Detroit Aircraft Corp.—Gross Sales.— 

The corporation reports gross sales amounting to $972,000 during the 
month of June. This ee covers the sale of 49 airplanes, including 
5 Lockheeds, 5 Eastman flying yachts, 4 Ryans, 3 gliders and 1 Parks and 
32 bombers to the Navy Department. Commercial sales accounted for 
$159,972 of this total. Sales in June were $728,000 greater than the tota] 
of the previous month.—V. 130, p. 4614. 


Detroit & Canada Tunnel Co.— ‘Sections Joined.— 
Announcement has been made by Bertles, Kawls & Donaldson, Inc., 
bankers, that workers 70 feet below the surface of the Detroit River have 
successfully linked the two halves of the $25,000,000 vehicular tunnel 
between Detroit and Windsor. This completes the heaviest construction 
work on the tunnel, which will be ready for vehicular traffic late this 
Fall. The tunnel is a mile in length.—V. 130, p. 3885. 


Detroit Electric Co.—Earnings.— 
Earnings for Year Ended April 30 1930. 


I a8 Or ch ete las Si ae pola be abaya aalthwe'dires bo.oo SF iS ae $3 357.481 
I RR Pe Poe Sea Ss wba wahame ced wae 157 ,594 
Cake A renee POGUIOIIONG oc 5 ob ok oo a se i cc ascnnonicces 31,500 


Batence appmeabic to class B stock... . . «. ..... ono cen nk nce 
Earnings per share on 65,000 shares class B stock______.------- 
—V. 130, p. 3885, 3548. 


(E. I.) du Pont de Nemours & Co.—Earnings.— 


The company in an advance statement of earnings for the second quar- 
ter of 1930, with resuits for June estimated, iadicate earnings of $1.31 per 
share in the quarter, compared with $1.44 in the corresponding quarter 
of 1929 and $1.05 in the corresponding quarter of 1928. 

The carnings were made pubiic at this time “for the information and 
zuidance of common stockholders who hold rights to subscribe to 357,071 
additional shares of common stock of the company at $304 share. These 
rights will expire op July 15, a date prior to vbe publication of the regular 
official quarterly statement. The detailed figures follow: 








3 Mos. Ended Jan. 30— a 1939 1929. 1928. 
Net income, exclusive of income from 

invest. in General Motors Corp_-_ $7,934.000 $8,812,547 $6,189,786 
Divs. received from the investment in a 

General Motors Courp------------ 7,484,900 7,484,900 4,932,798 

See a ey eee $15,418,000 $16,296,567 311,182,584 
Divs. on debenture stock. .---- --- 1,493,000 1,469,275 1,361,946 

Amount earned on common stock _-$13,925,000 314.827,292 $9,820,638 


Aver. number of shares com. stoc 
outstanding during the period___- 10.260,447 





10,298,553 9,315,803 
Amount earned per share---------- 1.31 1.44 $1.05 
a Two mnths actual one month estimated.—V. 130, p. 4249, 3720. 
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Distributors Group, Inc.— Distribution.— 
America: 


See North n Trust Shares below.—V. 130, p. 4249, 4057. 


Du Pont Pathe Film Mfg. Co.—Option Eztended.— 
See Pathe Exchange, Inc. below.—V. 130, p. 2779. 


Eastman Kodak Co.— Wage Dividend to Employees. — 

Checks totaling $2,378,647 was paid on July 1 to 17,601 employees of 
this company as a “‘wage dividend.”” The payment is the nineteenth con- 
secutive annual wage dividend that the concern has declared. It goes to 
the largest number of employees who have yet participated and the amount 
of the dividend exceeds last year’s by $174,010. 

With the addition of this et sum the total wage dividends since 1912 
rises to $28 .495,193.—V. 130, p. 3362. 


Electric Auto-Lite Co.—Estimated Fernings — 

Earnings of the company, after preferred dividends but before Federla 
taxes, are estimated at $2.12 per share for the second quarter, compared 
with $2 per share on the same basis in the first quarter, C. O. Miniger, 
President of the company, states. In the third quarter, when battery sales 
mormally take a sharp swing upward, it is the company’s expectation that 
an even better showing will be made. Mr. Miniger issued the following 
statement to s olders: 

“Electric Auto-Lite, like most other companies, has recently been the 
subject of bear attacks and of numerous rumors. Believing that Auto- 
Lite stockholders are entitled to a statement from the management under 
these conditions, I take pleasure in saying that at no time in its history has 
the Auto-Lite organization been functioning so aggressively and so co- 
operatively. At no time in its history has the relationship with all of our 
customers been on so sound a basis. Our volume of Ford business has 
been at the peak recently and the outlook is better than it has ever been. 
The papers have carried numerous stories of Ford's expenditures for ex- 
Panding branch operations which indicate that Auto-Lite’s Ford business 
next year should be even greater than it has been this year. 

“All in all, Auto-Lite’s picture is sound, its dividend assured and its 
future bright.’’-—V. 130, p. 3168, 2588. 


Ely & Walker Dry Goods Co., St. Louis.— Acquisitions 
—To Form Holding Company.—President C. M. Lawson, 
June 25, in a letter to the common stockholders, says: 


You are perhaps advised of the activities of this company in taking over 
the Walton N. Moore Dry Goods Co., Inc., of San Francisco, Calif., the 
Watts-Ritter & Co., of Huntington, W. Va., and the Wyman-Partridge 
& Co., of Minneapolis, Minn.; and it may be that there will be other 
avenues of expansion for your company. 

As a part of such expansion program we have been contemplating the 
formation of a holding corporation, under the name of ‘‘United Dry G 
Corp.” in order to expedite the handling of some matters, and the direc- 
tors have now, by unanimous vote, decided to incorporate the United Dry 
Goods P- with a presently issued capital of 60,000 shares of 614% cum. 
pref. stock, par $100 per share and 270,000 shares of no par value common 
stock, and to offer the stock of the United Dry Goods Corp., for exchange 
with the present holders of the Ely & Walker D Goods Co. common 
stock on the basis of one share of United pref. stock for each three shares 
of Ely & Walker common stock up to one-half of such Ely & Walker com. 
stock owned by each stockholder, and 1 2-5 shares of United no par com. 
stock for each additional share of Ely & Walker common stock so held. 

If all of the Ely & Walker common stock is thus exchanged for United 
stock, the United corporation will then have assets of $18,573,300 and earn- 
ings—based on the 1929 earnings of Ely & Walker company and recently 
acquired companies, of $1,733,000. There will be outstanding $3,000,000 
in par value of the two issues of Ely & Walker pref. stock: $6,000,000 in 
par value 6%% United pref. stock, and 270,000 shares of United no par 
common. 

The assets of the United corporation applicable to the latter corpora- 
tion’s pref. stock will be 2.6 times the amount of the pref. stock. The 
assets applicable to the United common stock will amount to approxi- 
matel 5 per share. The earnings of the United corporation—based on 
the 1929 earnings of Ely & Walker company and recently acquired com- 

anies—will equal $4.25 per share of the United common as against earn- 
ngs in 1929 of the Ely & Walker common of $3.82. The earnings of the 
United corporation will be 3.95 times the requirements necessary to pay 
dividends on the United pref. stock. 

Every member of the board has decided to exchange all of the common 
stock held by him, under the proposed plan. 

When the United Dry Goods Corp. has been formed and the stock 
converted, as pro , the common stock of the United corporation will 
be listed on the St. Louis and New York Stock Exchange, and will be 
sponsored by Prince & Whitely, one of the leading New York stock houses. 

All consents must be signed and certificates deposited with the com- 
pany or with the Mercantile-Commerce Bank & Trust Co., St. Louis, 
a ny on or before July 25 1930. 

he dividend on the new common stock is expected to be continued at 
the same rate per share as the present common stock. The dividend on 
the new pref. stock will be payable quarterly. 

It is understood that the offer of exchange and this deposit is condi- 
tioned upon the acceptance and deposit for exchange by the holders of 
at least 90% of the outstanding common stock of Ely & Walker Dry Goods 
Co. It is further understood that the directors of the latter company 
may reduce such percentage but not below 80% .—V. 130, p. 4614. 


Eureka Vacuum Cleaner Co.—Omits Dividend. 

The directors have voted to omit the quarterly div. ordinarily payable 
about Aug. 11930 on the no par common stock. From May 11925 to and 
including May 11930, the company paid quarterly cash dividends of $1 per 
share, and also extras as follows. 25c. in cash on Feb. 1 1927; 5% in stock 
— 1 1927, 5% in stock on Aug. 1 1927 and 50c. in cash on May 1 
1928 


President Fred Wardell says in substance: 

We omitted the current dividend because we believe it to be to the best 

interests of the stockholders and the company to pay dividends only when 
earned. : 
{Although the compaay did not earn its dividend in first quarter this 
year, the directors in April ieemed it advisable tu pay the dividend due 
May 1 from surplus while waiting for the business trend to secome more 
‘clearly defined.} 

While out unit sales in the first half this year were 15,000 greater than in 
corresponding period of i929. our earnings were severely affected by an 
‘unusually large number of repossessions. This factor, together with 
charges tneident to a drastic readjustment of sales and operating policies 
to present day requirements more than absorbed the profits of earlier 
months this year. ; 3 

We go into the second half of 1930 with a reduction in fixed overhead of 
$600,990 and no further extraordinary charges are in sight. Operating 
expenses have been pared to the bone. /lso, we have abandoned our retail 
operations at a number of points, substituting department stores and 
lighting companies as sales outlets. 

Our gain in sales was made in the early months of the year, when we 
enjoyed a substantial volume of business, but the prolonged depression 
not only reduced sales, but also accelerated the rate of repossessions. 

We have adjusted our production until now it is paralleling sales.— 
V. 130, p. 1284. 


Ex-Cell-O Aircraft & Tool Corp.—New Directors.— 

The board of directors has been increased to 9 from 5 members with 
the addition of J. W. Rothmeyer, Richard F. Hoyt, Thor M. Olson and 
John L. Brown.—V. 130, p. 4249, 3886. 


Farr Alpaca Co.—Balance Sheet May 31.— 





1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— 3 $ 
Real est. & mach__ 7,599,923 8,000,000 | Capital stock - - - - - 14,000,000 14.400,000 
arene. .....- 4,807,248 4,675,941 | Debts.---------- 392,717 409,414 
«Cash & debts rec_- 7,158,474 7,606,303 Undivided profits. 5,172,929 5,472,830 
ye 19,565,646 20,282,244 TOL. . cnccees 19,565,646 20,282,244 
—V. 130, p. 4614. 


Federal Compress & Warehouse Co.—WNo. of Stockhold’s. 

This company has over 1,300 stockholders, it is announced, of which over 
#600 stockholders own less than 50 shares each, and only 103 hold more than 
4500 shares.—-V. 130, p. 4058. 





Fenton-United Cleaning & Dyeing Co., Cincinnati.— 
$1 Extra Common Dividend.— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock, and the regular quarterly dividends of $1 a share on the common 
and $1.75 a share on the preferred stocks, all payable July 15 to holders 
of tne oa a Like amounts were paid on Jan. 15 and April 15 last. 
—v. . Dd. . 


Finance Co. of America at Baltimore.—EZarnings.— 











Calendar Years— 1929. 1928. 1927. 
Gross income less chargeouts - - - - - - - - $540, $451,813 $396 .254 
Operating expenses. ______________-_ 156,544 150,412 154,400 
pO SS I oe 200,60 156,415 135,937 
Federal income taxes__...__.__.__-. uf 16,755 11,843 

Net income available for dividends. $165,324 $128,231 $94,073 
Preferred dividends-____...._._.-.- . 14,613 15,137 15,794 
Common dividends. ........_.....- 75,000 60,000 

EEE 06 CUBIOE.. 5 8 eis pk cos $75,711 $53 ,093 $25,779 
Common equity—beginning of period 978,944 928,044 902,466 
Additions during period-_-_-________- ee wake oe 
Debit adjust., applic. to previous yrs. 10,961 2,193 201 

Common equity—end of period___ $1,430,944 $978,944 $928 044 


—V. 129, p. 970, 289. 


(I1.) Fischman & Sons—Earnings.— 
Earnings for Years Ended Dec. 31 1929.— 
Net delivered sales, leases, &c__..._.....__..--. 


1928. 1929. 
$2,380,287 $5,435,624 











Cost of mfg., selling & administrative expenses.... 1,971,225 4,598,774 
Net profit from operations-___.._........_.- --- $409,062 $836,850 
ther income including interest, &c._........_.- 37 ,346 118,837 
PS dcived és cnehiukiseeenarsoawaend $446 408 $955,687 
Deductions from income... . . .............-.60- 22,62 71,08 
PTs Riel ehbaktdddich dnt adduinbiigigektes ues 234,072 
EN Ria ai ak rath den das Ghee aK Saew wie aes $423 ,784 650,526 
ee SEs riadecsesuauuedgbaih acasconsatuaeee ret 
I bn hin ces arte bday hs ck een lai i a ke eee $1,104,692 
Sere A Son cniaton dant seneaaudesckewacn 150,449 
ie ate ies ale oth okie ms ob oi A mel 11,776 
Cumulative preferred dividends - ~_........-....----2_ 2 65,333 
Se SP, Oe Sa oo cn cei bac iewmenkicoubeoddne $877 135 


Fourth National Investors Corp.—Earnings.— 


Earnings for 6 Months Ended June 30 1930. 
Profit realized on sale of securities__...........--.-..._._-- Le $319,588 


Reece O86 Gl DONE, DG. 6 ss kn on csc cdedsbscdinnddckubiw 61,146 
RE NN ob cn ciin da nabid dene Seekbbess cena wade ,67 
cP a Ch iitwcdtdinighatib bets cusacnkdasebabasdone 382,922 
PT cic Aan aR dchehbn headed eee eae ere kaadid $770,329 
a a hak 5 casey hah ah Dd diced in ad dn oek ww Ogee as aidan waa ,603 
EE ES EE TEAR 45,336 
Provision for New York State taxes. ...............-.._-.-.-.. 59 


Pe Pee so ed pe te ath aed we PE oS ai aa $613,794 
Excess of cost over market value of securities at Dec. 31 hs ils foe's hd 
Excess of cost over market value of securities at June 30 1930___ 3,926,562 

Change for the six months ended June 30 1930__.._________- $1,317,802 


Change in Net Assets Six Months Ended June 30 1930. 
(Adjusted for Market Value of Securities Owned.) 





Total. a Per Share. 

Pree Ganets T08: 61 1008. ooo sasc ccc ccuecaen $23,401,949 $46.80 
SPOCHOGND TOP PGs oka Sica wseciacccacnc’ 704,009 1.41 
Net assets June 30 1930_----.----------- $22,697 ,941 $45.39 


a Without giving effect to possible exercise of purchase warrants for 
1,000,000 shares of common stock at $60 per share until Oct. 1 1939. 


Comparative Balance Sheet. 








June 30 °30. Dec. 31 '29. June 30 '30. Dec. 31 '29, 
Asscts— $ x Liabilittes— 
Securities owned, Accrued expenses - 15,000 12,200 
Ree a23,926,795 18,076,560] Provision for N.Y. 
a 2,620,789 201,119 State taxes_--_-_- 30,000 57,194 
DE ccvwaes sudonanm 7,700,000 | Accounts payable. _..._._- * ee 
Accts. receivable-. -..----- 2,290 | Common stock --b20,000,000 20,000,000 
Interest receivable 194 8,593 | Capital surplus... 6,925,000 6,925,000 
Divs. receivable -- 112,659 70,614 
Prep'd N. Y. State 
franchise tax-_-- 9,065 22,661 
Net loss from oper. 300,497 914,291! Total (each sid*)_26,970,000 26,996,129 


a Market value June 30 1930, $20,000,233. b Authorized, 2,000,000 
no par shares, outstanding 500,000 shares; 250,000 shares are reserved for 
exercise of purchase warrants (non-detachable except upon exercise prior 
to Oct. 1 1934 or such earlier date as the corporation may determine) 
attached to the outstanding common stock certificates entitling the holders 
to purchase common stock at $60 per share until Oct. 1 1939, and 750,000 
shares are reserved for exercise of additional purchase warrants on the 
same terms as the purchase warrants attached to the common stock cer- 
tificates.—-V. 130, p. 2400, 2217. 


Franklin Surety Co.—New Director.— 
ouees M. Ernst, of Ernst & Co., has been elected a director.—V. 129, 
p. 2545. 


Freeport Texas (Sulphur) Co.—Leases Rights.— 

An officiai announcement says: 

The Freeport Sulphur Co., a subsidiary has leased from the Shell Petro- 
leum Ccrp. sulphur rights on a salt dome cap rock area of approximately 
700 acres, located at Black Bayou, Cameron Parish, in southwestern 
Louisiana. Sulphur has been encountered at widely scattered locations 
in the course of Shell's drilling for oil in this area. 

According to the leasing agreement, the Freeport company will drill a 
minimum of eight prospect welis. Two light rigs already have been moved 
to the property and the drilling will commence early in July. The depth 
to the top of the cap rock of this formation ranges from 900 feet at the apex 
to 1,300 feet at the perimeter. 

This is the second agreement under which the Freeport company has 
undertaken the development of suJphur properties jointly with an oil- 
producing company, the first being the operation with the Texas Co. of 
Hoskins Mound, from which deposits its greatest sulphur production is 
now being obtained. 


New Directors.— 
Lewis E.. Pierson and John Hay Whitney have been elected to the board, 
bringing the directorat@to 17.—V. 130, p. 4615, 3886. 


Gamewell Co.—Pref. Stock Offered.—Kissel, Kinnicutt 
& Co., The First National Old Colony Corp., Jackson & 
Curtis and B. J. Baker & Co., Inc. are offering the unsold 
portion of 27,500 shares $6 cumulative convertible preferred 
stock at $96 per share and div., to yield about 614 %. 


Dividends free from present normal Federal income tax. Exempt to 
individuals from present Mass. income tax. Cumul. dividends payable 
Q.-M._ Preferred as to assets and dividends over the common stock and 
entitled in liquidation to $100 per share and divs. plus, in the event such 
liquidation be voluntary, a premium of $5 per share. Red. all, or part by 
lot, at any time at the option of the mane. on 30 days’ notice by mail at 
$105 per share and divs. Transfer agents: First National Bank of Boston 
and Commercial National Bank & Trust Co. of New York. Registrars: 
Old Coleny Trust Co., Boston and Guaranty Trust Co. of New York. 
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Convertible.—Each share of this preferred stock is convertible at any 
time before redemption into 1 1-3 shares of the no par value common 
stock of the omy ogee This conversion an Pty is protected by appro- 
priate provisions in the event of a stock dividend or a split-up of the com. 
stock, and in addition, in the event that any additional issue of stock or 
securities convertible into stock is offered to common stockholders for 
subscription, the preferred stockholders are entitled to participate therein, 


Data from Letter of V. C. Stanley, Pres. of the Company. 


Business .—Com mpeny incorp. in Mass. in 1924, succeeded to a business 

established over years ago. It is the largest manufacturer in the world 

of fire alarm and police signal systems. ‘‘Gamewell’’ equipment has been 

installed in nearly every important city and town in the United States as 

well as many foreign countries. Over 80% of this business is renewals, 
replacements and new orders with old customers. 

Tan subsidiary, the Holtzer-Cabot Electric Co., manufactures fractional 
horse-power motors, special gongs, annunciators, "hospital call systems and 
other ey which are closely’ allied to the ‘signal business. Another 
subsid is the Eagle Signal Sales Corp. which distributes the products 
aaainctared by the Harrington-Seaberg Division of The Gamewell Co. 
at Moline, Ill. These Sa include street traffic signalling devices and 
a patented advertising s flasher. The Gamewell Co. is still further round- 
ing out its line of products by acquiring all the outstanding common capital 
stock of Rockwood Sprinkler Co. of Mass., which with its associated com- 
Panies constitutes one of the largest manufacturers of automatic sprinkler 
equipment. This acquisition will enable The Gamewell Co. to provide a 
pa rounded service in the field of fire prevention and fire protective 

evices. 


Capitalization .— Authorized. Outstanding. 
$6 cum. coov. preferred stock (no par). ---- 27,500 shs. 27, shs. 
Common stock (10 PaPr) . « ..cnccccoccccss 200,000 shs. a118.928 shs. 


a Not including 36,667 shares reserved for conversion of 27,500 shares $6 
cumulative convertible preferred stock. 

Earnings.—The combined net earnings of the company as now con- 
stituted and its subsidiaries irrespective of dates of acquisition and the 
wood egy’ group of companies, after depreciation and Federal 
income tax, for the fiscal years ended in 1927 and 1928 and for the calendar 
years 1928 and 1929 (the calendar year figures of the Gamewell Co. and 
subsidiaries being predicated on book inventories) have been as follows: 

Combined Pref. Dividend Earnings per 

Earnings Requirements Share Common 


Period— as Above. Times Earned. Now Outstanding. 
*Piecal year 1927 .........-.- 39,! 5.09 $8. 67 
*Fiscal year 1928 .__--.- o 888 88! 5.39 
Calendar year 1928 " 6.33 $ 39 
Calendar year 1929 7.31 8.75 





* Fiscal years: The Gamewell Co. and subsidiaries, May 31: Rockwood 
Sprinkler group of companies, Dec. 31; The Holtzer-Cabot Electric Co., 
July 31; Harrington-Seaberg C | Dec. 31. The two last named com- 
—, were acquired by Gamewe Co. early in 1929, and their fiscal yoare 
were changed to end ay 31; comparative combined earaings for fiscal 
years ended in bo are thus not available. 

The compan report combined net earnings for the four months ended 
April 30 1930. o $314 “pis. , pane 5.7 -— the four months’ dividend re- 
q t on this preferred stock and equal after preferred dividends to 

2.18 per share on the common stock. 

The business of the company has paid dividends without interruption 
since 1882. Since incorporation in 1924 dividends on the common stock 
of the company have been paid each year at the rate of $5 per share per 
annum. 

Purpose.—Proceeds are to be used to reimburse, in part, the company for 
qxpenticures in connection with the acquisition of the Rockwood Sprinkler 
Co. of Massachusetts and its associated companies. 

Financial Position.—Consolidated balance sheet as at Dec. 31 1929, 
adjusted to give effect to this financing and to transactions incident thereto, 
shows current assets of $5,627,030 current liabilities of $1,236,858 or a 
ratio of 4.5 to 1, and net tangible assets of $7,303,413 equivalent to $265 
per share of this’ preferred stock. 

As reported . a. 8 companies, the consolidated balance 
April 30 1930, adjus as above, shows current assets of $5, bai 1304 aan 
current liabilities of t bee ,567 or a ratio of 5.3 to 1, and net tangible assets 
of $7 464,801 equiva ent to $271 per share of this preferred stock. 

Sinking Fund.—On Feb. 1 1931, and semi-annually thereafter, so long 
any of the oo peomteres oi stock shall be outstanding, the co ~< ~y shall set ‘aide 
on $25,000 in cash as a sinking fund, to be applied to the purchase 


a a of the preferred stock, if obtainable tae 45 days, at not 
ed dividends. Funds nt so ‘applied 


emnootiog Bi a share and accru 
withia 45 days revert to the company.—V. 130, p. 4425, 4250. 
General Baking Co.—Listing.— 


The New York Stock Exchange has iaetasie the Med of $7,000,000 
10-year 5% sinking fund gold debentures, due April 1 1 " 


Income Statement Period Dec. 28 1929-April 26 1930. 


BN TEES EAS OR OC AR .299,733 
RES, he FETE I i Boe a 12, 
eo os eres agnesph cnt amsdioieade 505,475 
eral income SN: ties’ > aback det ale ak mca an oad dinieinaniens & ak. dicusconlibe 195,957 
ene NES ET aS OO eR Ey 9 $1 ,585,4 
surplus beginning of period...............---------- $3 002,755 
I ne hacen vadedtanedbbesbvcttianalinnse $14,678,223 
ee NS ob cubndtilceadedibegkésditiatna edt 233,421 
Ce II hie a ceca dhs deed beeen ibebiinn kon i 
Earned surplus at end of period._..-.......-------.----.- $13,692,793 
Earni: per share on 429,719 oat common stock._......... $3.15 
—V. 130, p. 2219, 4250. 


General Electric Co.—Orders Received, &c.— 

Period End. June 30. 1930. 1929. 1928. 1927. 
(eS (dC $99, gi. 027 $119,351,248 $90,431,957 $78,105,247 
eee 190,313:758 220;:716,456 170,357,797 155,655,828 

As a result of the transfer radio set and tube business outlined in the 
1929 annual report, orders received in 1930 do not include radio sets or 
tubes, the company announces 

Effective J uly 1 the industrial heating and welding section of the industrial 
department was divided into two sections. C. L. Ipsen is manager of sales 
s the industrial heating section, and L. D. Meeker is manager of sales of 

the electric welding section .—vV. 130, p. 4615. 


General Mills, Inc.—Ezport Sales Increase.— 
Export sales for the month of June 1930 show an increase of 100% as 
against the corresponding period last year.—V. 130, p. 1837. 


General Realty & Utilities Corp.—Earnings.— 

Earnings before taxes for five months ended May 31 were slightly in 
excess of $2,000,000. This figure does not include determined but un- 
realized profits which will come into income in the second half of 1930. 

Based pen business which company has on its books and unrealized 
rofits to taken later, Louis W. Abrons, President, states that second 
alf earnings will exceed those net the first half and net profits for the full 
year will be eubstantiehy in excess of 1929, when net income for 11 months 
of operations ended Dec. 31 last was $3,480 611. General Realty also 
has on its books business consummated this year, income from which will 
not be received until 1931 or 1932. 

“Conditions in the building industry are on a healthy basis,"" say Mr. 
Abrons, ‘‘and it is notable that while security markets have shown a shrink- 
age of values as compared with last year, good real estate bought at the 
same time has been sold at very much higher prices."’ 

General Realty has been co maprenquaty active in real estate this spring 
in the East End Ave. district and in downtown New York. Company also 
goquired the Stern Bros. Bldg. on 42d St. between Fifth and Sixth avenues. 

property is valued at more than $6,000,000.—V. 130, p. 4250, 2591. 


General Refractories Co., Phila.—Stock Increased.— 
The stockholders on June 28 increased the authorized capital stock from 
,000 shares, without par value, to 600,000 shares, without par value; 
approved a pro increase of the indebtedness of ‘the compeny in the 
amount of $5,000,000 above the previously authorized indebtedness and 
authorized the directors to issue notes, debentures or bonds of this 
company from time to time up to such sum of $5,000,000 in the aggregate 





_ 





on such terms pape qundintens and with or without security and subject to 
—_ orate as to security or otherwise as the board may from time 
ime determine. 

President Barrows Sloan stated that no issue of additional ca stock 
is contemplated at Pm present time, and that the increase in indebtedness 
is for the purpose of bw the company in a position to finance new 
soumemons. when such action may be for the company’s advantage.— 

p 


Golden State Milk Products Co.—Earnings.— 
Earnings for Year Ended Feb. 28 1930. 





ps FERIA S 9 SS 505 in 6 ew OR EAS Sis Shien Seti 5 ae ae $34,349,414 
OR ce eee daeion Ok Reine bkdbdoe eso nemivne 22,622,971 
Manuspcturing NEUES WUE. 6 eebwdiede ec behe oa net cancesees 3,522, 4 
AC Uiigucbeswiavanssicacecheucacdaone 6,117,41 
gre ee FOE CUO sil bendntctadcbaccucctacanensdas 861,091 
ere ONS Cais es hs a Shek wdc cdendcddnce 1 251 
Other income (net)... bidelethb decks ntbbetaccess canbeseed ae 330; 5 
Total income. -_-_.... ihe din Etediekulinkiaddueswdaa tele $1,456,163 
ee Be Ms Abb dk bSedewi wonddnnscubsode A449 
Other interest expense, net of interest credits___._____._.-..-- 104,401 
PROT eee COP PUREE BICONE Wis osc cvcciconndisédidvenionds 135,000 
Ee as Gi tri nb aed hb ERe cibiaatinin cueninatadiae 1,062,313 
Earned surplus March 1 1929, as ae acvusted after writing off ’ 
$306,808, capitalized prior thereto. _........ 22-22 ele 391,330 
I db i ene i thlnb dbeeelh dbucid diene ddnddos $1. pe ,643 
EVE GUD cane Bhs bide ssbctinebouscddavteecbawsk 2,185 
PONE Ce seen dbnbhciwdaliotSddndhedncnebbaccsoee 2185; 
ined ied ae het ae ae $726,454 
Earnings per share on 435,052 shs. capital stock (no par)..__-_- $2.30 


«x Equivalent to 40 cents a share. All other stock divs. have been charged 
to capital surplus. 

Net income has been charged with the normal provision for Federal 
income taxes, although the company does not expect to pay any Federal 
income tax due to offsetting claims for capital losses on abandoned pro- 
perties. The capital losses have been charged to capital surplus which has 
oiep been credited with the above provision of $135,000 —V. 130, p. 3173, 


Graham-Paige Motors Corp.—Output.— 

Period End. June 30— 1930—Month—1929. 1930—6 -—1929. 
Sa 3,190 5, 2 d 

Production in May this year was 4,797. a = — 


Graham-Paige will close its plants during the last twe weeks in July for 
vacations.—V. 130, p. 4251. as 


Great Lakes Dredge & Dock Co.—Stock Split-up.— 

The stockholders have increased the authorized capita] stock ed 80, 
shares of $100 par value (69,015 shares outstanding) to 800,000 shares 
no par value, and a ererte the issuance of eight new shares for every 
$100 par share iss —V. 130, p. 4616, 388 . 


Hatfield-Campbell Creek Coal Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


IO Gs cebbbicaadandshsanckhoadetneashsbebsitasswcbobu 
Se ee bb eectkcamscchadicvtwdantdbbacddcdcindcts — 4,297, ‘671 
ee ee oe cs oncdcdebdunbctcnaccdeibnadls - $630,628 
OE Ge MN iceddsctadnccicdasinecscuvadaeuis 182,321 
' Gross profit from operations._..................--...-..- $812,949 
x Selling, delivery and Sdministration Rs iiss ccceche --- 448,895 
Bree Se CE SIO, cdtdatwttmcindiscccocccbus ----- $364,054 
Other income credits, interest, dividends, &c..............-.. 41,459 
i £26 mee ap ebeeas On phndacinnnccbebatn’s $405,514 
Other income charges, interest, discount, &c............-..--- +703 
UR 5 aa ERA SRR FS SEF SBS PCTS A RG aE 79,547 
Provision for Federal income tax_.........-------.-.-.------ ,200 
Oe in bb cic dt een cbdtniwdtibbina sig pevinnainmnd $279,064 
Earnings per share on 79,500 shares common stock (no par)___-. $1.52 
x ete apa and depletion nave been ch off on Plants and personal 


pro y under these h 
- 127, p. 1110. 


Hotel Gibson Co., Cincinnati.—Certificates Offered.— 
Title Guarantee Securities Corp., Cincinnati, are offering 
5% land trust certificates representing 30,000 equal un- 
divided interests in certain premises at southwest corner 
Fifth & Walnut Sts., Cincinnati, O., leased and occupied 
by the Hotel Gibson Co. Price $98.50 for each 1-30, 
interest, plus accrued rental. 


Certificates issued by the First National Bank of Cincinnati, trustee, 
holding title to a propert . subject to a bt er r renewable lease. Cer- 
tificates dated April 1 1930, and rental distributable Q.-J. at the annual 
rate of $5 per 1- 6. ,000 interest. These certificates represent interests in 
real property located in Ohio, the taxes on which are to be paid by the 
lessee and therefore are not required to be listed for personal property tax. 

Property.—The property to which the trustee holds title is situated Bn 
the southwest corner of Fifth and Walnut Sts., on Fountain Square, the 
center of the downtown business district of Cincinnati. The site is of 
strategic iapertanss, being in the heart of beth the ae and shopping 
districts. he property itself is a plot fronting 102 feet 6 in., more or less 
on Walnut St., 190 feet, more or less on Fifth St. and 78 feet: 10 in., more 
or less on Stone Alley. The trustee holds title to the fee of approximately 
% of the tract and to pene! leasehold on the remainin 4 , subject to 
a nominal ground rent of $640 per year, payment of which is secured by 
bens de it of U. 8. Govt. bonds, or other satisfactory securities with trustee. 

In 1923, a new addition to the Hotel Gibson was erected on this —-- 
erty, consisting of 13 floors and spacious roof garden, containing 
ment, ground floor and mezzanine dining rooms, and retail stores on Fifth 
St. and Wainut St., including the Dow Drug Store on the southwest corner. 
The annual rentals from the ground floor stores total $96,000, which alone 
is 64% of the annual rental requirement under the terms of the lease. 

Value.—The property covered by these certificates was appraised by 
H. Q. Cleneay, of Cleneay & Nourse Co., on Jan. 25 1930, as follows: 
The value of the land $4,500,000; the value of the building $2,000,000; 
the total of land and building $6,500,000. This appraisal value is more 
than twice the highest purchase price of all the certificates issued hereunder. 

Income.—Net earnings of the company applicable to the payment of 
ground rent after depreciation, but before Federal income tax for the peas 
three years, were as follows: 1927, $461,958; 1928, $522,224; 1929, $594, 
Average annual net earnings for the three-year period, as shown above 
were $526,345, or more than three and one-half times the annual rental 
requirement under the terms of the lease. 

Lease and Agreement.—By the terms of the lease, the lessee agrees to 
pay all taxes and assessments upon the premises, trustee’s fees and expenses, 
and in addition as rental, the net sum of $150,000 per annum, payable to 
the trustee in four equal qrestertz installments on the 10th day before 
the end of each quarter. he lease will also require the carrying of fire 
and tornado insurance, and use and occupancy insurance equal to the 
aceregnte of the rent and guarantee fund payment for one year.—V. 119, 
Dp. 4 


gs, aggregating $202,558.11 


Hupp Motor Car Corp.—Shipments.— 
Month of —6 Mos. End. June —— 
June 193 1930. 192 


shipments (number of cars)-_-..-.-.-- 2,606 16,698 35 642 


130, p. 2976. 


Indestructo Glass Corp.—Probable Merger.— 
See American Plate Glass Corp. above. 
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Independence Fund of North America, Inc.—New 
Directors .— 

The corporation announces the election of the following to the board 
of directors: Bryce Blynn (partner of West & Co.), E. B. Moss (of George 
H. Burr & Co.). Hu Long (Vice-Pres. of Distributcrs Group, Inc.), 
Oscar Ewing (of Hughes, Schurman & Dwight, attorneys), and William 
Cc. es (President of the Petroleum Heat & Power Co.).— V. 100, 
p. 4428. 


Indiana Pipe Line Co.—25c. Ezira Dividend.— 
The directors have declared a quarterly dividend of 50 cents a share and 
an extra dividend of 25 cents a share on the capital stock, par $10, both 
yable Aug. 15.to holders of record July 25. Like amounts were paid on 
ov. 15 1929 and on Feb. 15 and May 15 last,—V. 130, p. 2038. 


Insurance Co. of North America.—Stock Increased— 
Bighte— Acquisition — 

he stockholders have approved a proposed increase in the authorized 
$10 par stock to 1,400,000 shares from 1,000,000 shares and ratified the 
issuance of 125,000 new shares at not less than $40 a share. 

Allotment is to be made to stockholders of record Aug. 15 on the basis 
of one new share for each eight shares held. The final date of payment 
fur the new stock is Oct. 1. 

The stockholders also approved the issuance of 75,000 new shares for 
the acquisition of the Central Fire Insurance Co. of Baltimore, through 
the exchange of stock on the basis of 1% shares of North America for 
two shares of the Central company.—V. 130, p. 3725. 


International Bankstocks Corp.—New Chairman.— 
Arthur P. Smith, formerly Executive Vice-President of the Harriman 

v1 woe & Trust Co., has been elected Chairman of the board.— 
. 130, p. 4252. 


International Cigar Machinery Co.—Regular Dividend. 
The directors have declared the regular quarterly dividend of $1.25 
share on the old common stock, payable Aug. 1 to stock of record 
uly 18. The stock was recently split 2-for-1 and dividend action on the 
new shares will not be taken until the October meeting.—V. 130, p. 4428. 


Interstate Department Stores, Inc.—Reduce Capital Stk. 

The corporation has retired $500,000 of its 7% cum. pref. stock, call- 
able at 110. This amount is more than $400,000 in excess of the 3% 
reduction required to be made . Dec. 31 1930, and leaves the outstand- 
ing pref. stock at $2,250,000. y retiring this amount an annual saving 
@f $35,000 in dividends will be eff: ‘ 

President Leo G. Federman stated that he estimated earnings for the 
first six months of the current year to approximate those for the first 
half of 1929 when net income after all charges and taxes was $496,376 
er $1.71 per share of common stock.—V. 130, p. 4252. 


Jamison Coal & Coke Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share, 
Payable June 28 to holders of record June 27. _ Previously, the company 
made quarterly distributions of $1 per share.—V. 126, p. 4093. 


Jewel Tea Co., Inc.—Sales.— 
Period End. June 14— 1930—4 Weeks—1929. 
Sales $1,136,040 $1,249,699 


1,242 


1930—24 Weeks.—1929. 
$7,341,980 $7,618,130 


1,185 1,229 1,164 


routes 
—V. 130, p. 4618, 4252. 


(Julius) Kayser & Co.—Dividend Rate Reduced.—The 
directors on July 1 declared a quarterly dividend of 62% 
cents per share on the no par value common stock, payable 
Aug. 1 to holders of record July 15. This compares with 
quarterly dividends of $1 per share paid from Aug. 1 1929 
to and including May 1 1930. 

Sales Increase.— 

Sales, which in December 1929 were 20% % below those of the 

ber, have risen for the month of June of this year, to a point 


Decem 
im excess of the figures for June 1929, it is announced. The increase 
during the seven months has been a gradual one.—V. 130, p. 2889. 


(M. W.) Kellogg Co.—Bonds Called.— 

All of the outstanding lst mtge. sinking fund gold bonds, 6% series A, 
1938, and all the Ist mtge. sinking fund gold bonds, 54% 
series B, due March 1 1938, have been called for redemption on t. 1 
at S0a34 ane int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. 
OCity.—V. 126, p. 1049. 


Kentucky Rock Asphalt Co., Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


vious 


Wied Gmetins PEORIE.. ........ cnndcaccccccscccccccsccscccocescess $520,760 
ie CATES... «a nennn eniabebe Meee ehestaguadaseas 31,187 

ee ee ica nd een en reren es anenobesnwhn ans $489,573 
Interest on Ist mortgage bounds. ............-ccnwcccncccconee 7 
Depreciation & depletion..-_-......-.--------.---...------.---- 106,804 
ns OO noc apeonenasecnecocncnstomewanncces - 

Bee maeenen Ger GIVIRONES.. «6 ob cece cede cccesccesccwssces $281,204 

ie hide dn cdimboednc stistswconcncocesee Susabe +322 

Net available for common stock... /...........-.----.-.-... $189,882 
me aT per snare on 126,793 shares common stock (no par)_____ $1. 
—Vv. % 2 A 


Keystone Watch Case Corp.—Common Dividend.— 
The directors have declared the regular semi-annual dividend of $1.50 
share on the common stock, payable Aug. 1 to holders of record July 
tH On Feb. 1 last, an extra dividend of $1 per share and the regular 
semi-annual of $1.50 per share were paid.— V. 130, p. 4252. 


(S. H.) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors have declared a stock dividend 
on the common stock, payable in 6% special preferred stock 
at the rate of 50 cents for each common share and the regular 
quarterly cash dividend of 25 cents per share on the common 
stock, both payable Aug. 1 to holders of record of July 11. 
A stock distribution of like amount was made on Nov. 1 
1927, Nov. 1 1928 and on Nov. 1 1929.—V. 130, p. 4253, 
3365. 


Kreuger & Toll Co.— ffi. Co. Shipments.— 

The Grangesberg Co., Swedish iron mining unit which is rated as the 
largest producer of ore in Europe:-and in which Kreuger & Toll Co. holds 
a substantial interest, shipped 927,000 tons of ore in May. This com- 

es with 723,000 tons in April 1930 and with 1,007,000 in May 1929. 
The May production was the largest for any month this year. 

For the first five months of 1930 shipments totaled 3,678,000 tons as 
compared with 3,249,000 tons in the corresponding period of 1929.—V. 
130, p. 4063. 


Lake Copper Co.— Dissolution of Company.— 

The Boston Stock Exchange is advised that at a meeting of stockholders 
of the company, held at Houghton, Mich., June 17, the following resolu- 

were passed: 

ag ekg mining operations on the company’s lands have failed to dis- 
close co mineral in commercial quantities, and in the opinion of the 
Soakieliors there have been no developments to warrant the expenditure 
of the company’s funds in the further exploration of its property; and 

‘*Whereas, after a thorough and careful investigation and considerati9n 
of the present economic and financial condition of the company and of the 
copper mining industry in general, it seems advisable to the stockholders 
that the assets of the corporation be disposed of, its liabilities y+ the 
surplus distributed among ns | stockholders and the corporate existence of 
; an 


the company 


““‘Whereas, in consideration of the premises the stockholders desire to 

cease doing business and to surrender their franchise and wind up their 
rate affairs; and 

“Whereas, notice has been published in the call for this annual meeting 
of the stockholders that the question of winding up, dissolving and terminat- 
ing the existence of the corporation would be considered and voted upon; 

‘Now, therefore be it resolved that said corporation be and the same is 
hereby wound up, dissolved and its corporate existence terminated, ac 
pace to the statutes of the State of Michigan in such case made and 
pro hn 

At a meeting of the directors of the company held June 21, it was voted 
to make the first distribution in liquidation to the amount of $2 per share 
on August 1 i to holders of record at close of business July 15 1930. 
amr) . D. ad 


Jawbeck Corp.— Listing .— 2 
e cago Stock Exchange has approved the listing of 100,000 shares 
6% cumulative preferred stock, ($100 par) series A.—V. 130, p. 4618, 4429. 


Lawyers Mortgage Co.—Loans Accepted.— 
A 12% increase in mortgage loans on New York City properties accepted 
during the firet six months of 1930, compared with the same period in 1929, 
is reported by the company. The total of mortgages accepted this year is 
$56,176,625, while loans made during the first half of 1929 were $49,284 115. 
ns on properties in Manhattan and the Bronx during 1930 are $10,- 
000,000 ahead of the same period last year, the aggregate of 500 
representing a 32% increase. Queens and Nassau loans also were increased 
16% while the Brooklyn and Westchester totals are below those of 1929 by 
36.5% and 0.2% respectively. The detailed figures are as follows: 


Total Morigage Loans Accepted—1929 and 1930. 





1929. 1930. Change. 
Manhattan and Bronx... .......--- $21,939,950 $32,234,500 +32 
Rs Cle nn comedekendienee 4,501 ,000 9,213,100 —-36.5%,. 
ueens and Nassau................ 9,836,415 11,726,625 +16 
COPED Roscenstnvcemeneebrhhods 3,006,750 3,002,400 —0.2% 
EE. paddies onaneae can eminndn « $49,284,115 $56,176,625 


Building loans on new construction projects for the first six montns, com- 
pared with the same period in 1929 show substantial decreases in all boroughs. 
except Brooklyn, the aggregate total being only 64% of the i$29 figures. 
The detailed figures follow: 


Building Loans Accepted by the eee 1930. 





1930. 
nn ee: PON. oki cel ew aantesweda $8, 500 $7,177,000 
PEs suieclabeuwhandudtdwsadcddbdadsoa 1,381,250 1,718,000 

ee Ge INOUE ss ck Ses cnduebincisdudmoon ¥ ,875 ‘ 
ee ae PETA NF 1,797,000 1,343,000 
RT fet ee ES pean Se a ee $14,369,625 $9,251,500 


Three Permanent Loans Amounting to $672,000 Closed.— 
Three permanent loans totaling $672,000 on properties in Manhattan and 
the Bronx were closed last week with this company. The Amreb Realt 


b y 
Corp. obtained a loan of $490,000 on the eee modern loft building at 
256-260 Weet 38th St., occupying a plot of lan ding 


d 75-99 feet. The buil 
is now 93% occupied under two tofive year leases, ucing an anni 
income of $121,750. Theere are two stores on the street floor and the 


ng is serviced by four elevators. Frank E. Herma is President of 
the borrowing corporation. 

A permanent loan of $30,000 on a five story brick apartment house at 
2158 Mapes Avenue also was accepted by the company. The building is 
divided into 59 apartments of from two to five rooms each producing a 
rental income of $30. A 

Another loan of $52,000 was closed with the 8S. A. V. Holding Corp. on 
the two 5-story brick apartment buildings at 440-442 West 124th St. 
som ! _ — ee is divided into 15 apartments of four rooms each. 
—v. oD y 


Lefcourt Realty Corp.—Earnings.— 
Period Ended May 31— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net bce after charges 
, See eee 267,662 x$224,220 $509,340 x$451,192 
building of International Telephone and Telegraph 


Note.—In its rt for six months ended May 31 1929 company showed 
a net profit, including profit on sale of International Telephone buildin 
$1,015,432 after charges and taxes.—V. 130, p. 2403, 2223. 


Lehman Corporation.—Earnings.— 


Earnings for Period from Sept. 24 1929 to June 30 1930. 
Interest. earned on call loans and bank balances 


OD: Akt Re teed 17 23 ,BB2Z 
Int. earned on bonds, treasury notes, loans and advances. -_--__- +173 614 
“Ss , Spahr Venous bapeihewade 408,254 
Se kt dn nduledhsns thane iseebdntnmakneluadina date 614,858 
ET Ponce car aaaink cab bad Ob nkdncawamapeniemaiiel $3,619,108. 

x 


Loss on sales of securities (met).......-.--..--- 
Provision for Federal and State taxes 


Balance of P. & L. acc’t June 30 1930, transf. to bal. sheet.. $1,819, 
Dividend payable 





1,275.672 
120/000 


ee ee ee ee 


"$1,069,948 
$1.82 


DS, CRED. ck nccancctandiddussgabnecuseceoneeanan 
Earn. per share on 1,000,000 shs. cap. stock (no par) 
Comparative Baiance Sheet. 
June 30 '30. Dec. 31°29. 

Assas— 


$ $ 
Cash in banks... 2,870,558 1,337,379 


June 30 '30. Dec. 31°29. 
TAabiltttes— $ $ 
Payable for securs. 


Funds I’ned oncall --..---. : . purch., current. 1,040,625 27,735 
U.8. bds. & Treas. Payable for securs. 

notes (at cost) --13,160,209 18,878,625} purch., 1931-'32 611,187 854,000 
Secs. owned (cost): Res. for Federal & 

eee 1,910,709 4,557,237 State taxes..... S20 OOO : : ..-dtiedeo 

Preferred stocks 4,831,536 4,388,213| Dividend payable. 750,000 -..... 


Common stocks: Res. for accr. exps. 20,000 10,000. 








Industrials -..31,598,779 21,703,012| Capital stock (1,- 
Public utils_.11,782,730 12,152,594 ,000 shs., no 
Ralilroads.... 4,034,621 5,384,318 par value)_.... 50,000,000 50,000,000. 
in nee nnnes 4,174,205 5,432,500) Paid-in surplus.._50,000,000 50,000,000. 
Bks. & ins.cos. 7,483,241 4,735,082{ Profit & loss acc’t 
Mining .....<« 4,988,191 1,913,607 Glinaneccecas 1,069 ,948def.505,082 
Miscellaneous 1,707,541 1,594,624 
Invest. in corp.’s 
own stock.-...-. STR AGE 6: |. cnnkins 
Adv. on short-term 
building loans... 3,564,406 1,463,320 
Other loans & adv. 6,989,474 2,966,454 
Divs. rec. & int. 
aewruel. .cacc<« 498 ,793 579,688 
Rec. for sec. sold. 344,460 -.-.... 


Tot.(each side) 103,611,760 100,386,653 

Notes.—-(1) The corporation has loan and purchase commitments under 

which during the ensuing three years it may make investments which will 

not exceed $5,900,000, of which short-term building loans amount to ap- 
roximately $1,936,000. (2) The value of the corporation's securities and 
ts interest in accounts with others at June 30 1930 taken at not in excess of 

aoe was less than cost by approximately $12,099,000.—V. 130, p. 406%. 
Ow . 


Liberty Baking Corp.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due July 1 on the pref. stock. The last quarterly distribution at 
this rate was made on April 1 1930.—V. 130, p. 1473. 


Lyons-Magnus, Inc.—Earnings, &c.— 





Gross Net —Earneda Sh.— Divs. 

Years Ended— Sales. Profit. ‘‘A’’ Stk.**B’’ Stk. Paid. Surovlus. 
Mar. 31 1930 ..... Not avail. $137,488 $2.2 $0.79 $90, $47,488 
EGG; SB) 19A8 concn $2,025,703 125,527 2.09 59 49,850 75,677 
Dec. 31 1927 .....- 1,958,364 3, 1.72 -22 56,0 47,580 
Dec. 31 1926 ----- 2,017,322 78,933 1.31 thas 61,650 17,283 
Dec. 31 1925 -.... 1,961,732 ,709 1.08 pe 67 ,255 def2 ,546. 
Dec. 31 1924 --..-.. 1,841,069 112,367 1.87 37 70,745 41,622 
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Balance Sheet of March 31 1930 (As Compared with Pro Forma Balance Sheet 
as of December 31 1928). 





























Assets— Mar. 31°30. Dec. 31'28. TAabilities— Mar. 31'30. Dec. 31°28. 
eT eT oe $15,509 111,848 | Notes payable-... $56,500 $118,996 
Ace’ts receivable. 215,221 249,518 | Accounts payabie- 86,985 155,642 
Inventories -..--- 542,634 571,884 | Dividends payable eee 
SPER sckvthbowdae 40,7 40,708 | Fed. tax reserve-.-_ 11,599 16,055 
Plant & equipm’t. 659,165 595,932 |Organiza’n exps.. -.-..-.- 15, 
Other equip. I'ned 30,605 33,589 | Capital stock. __-.- 1,353,738 1,392,322 
Def'd & oth. assets 55,886 73,940 surplus - - . a  “ penweh 
Patent developm't 19,081 20,596 
Bsa wcindond $1,578,809 $1,698,015) Total ......... $1,578,809 $1,698,015 
—vV. 128, p. 4015. 
Loblaw Groceterias Co., Ltd.—Earnings.— 
May 31 Junel ———May 31 
Years Ended— 1930. 929. a 1927. 
ee ia iad wn io eas th $18,435,000 $16,552,739 $13,975,186 $10,517,093 
EEE 1,190,328 922,203 798 487 629,140 
isle geet. dovidenas “3:850| 416.631; 37.331 
. ts) --- , owwapy i @ 84 ~_s BMPR i @8+8 3538 e ee ee 
Common dividends - - - -- 552°005) { 217,792 201,959 
ne, $633 ,823 $505,572 $543 364 $386,595 
Previous surplus-_-_-_..-.- 1,798,996 1,364,097 902,3 7,1 
Total pe ss bw ahh avi $2,432,819 $1,869,669 $1,445,732 $953,780 
Prem on pref 
cemeeas, Se = fe Ole 
. tax adjust. yrs. ——  enwenm T.3, 
Income tax reserve ___-- 95,000 72,887 64 ,000 1,3 
Adjustment, Alberta Co. j.---.-- }#£------ ne .  adeneall 
nization expenses 7.306 7,306 7a... neat 
Prof.on sale of cap.assets --.-.-- oarieee: | wealee -~ euoais 
DS sh Snanewens $2,205,599 $1,798,996 $1,364,097 $902,368 
Shs. com. stock outstand. 
|, eee 850,841 766,600 191,650 174,234 
Earnings per share. _ --- $1.39 $1.16 $3. $3.38 
Comparative Balance Sheet. 
Assets— June 1'30. June1’29. Tiabtlittes— June 1'30. June 1'29. 
Real estate, build- Prise g6el. C00GK..  cusers ,400 
ings, &c...... x$2,710,214 $2,711,051 | Common stock. .-y2,929,660 2,040,810 
| ee 706 ,943 276,687 | Rights for class A 
Accts. receivable... 10,761 18,854 ehhh aanwae 420,570 
Merch. inventory. 1,957,482 1,879,302| Accounts payable. 693,825 830,6 
Adv.on merchand. Mortgage payable. ,250 38,750 
purchased - - - 13,232 14,887 | Income tax reserve 95,000 75,000 
Investments - - - .- 293,724 290,675 | Surplus.......--- 2,205,599 1,798,996 
Good-will.......- 360,000 360,000/| Divid’nds payable 170,128 -..-.- 
Deferred charges _. 79,148 77,752 
TO naciiasei $6,131,502 $5,629,212! Total.......-- $6,131,502 $5,629,212 





x After depreciation of $731,991. z Represented by 467,541 shares (no 
par) class A stock, and 383,300 shares (no par) class B stock.—V. 130,p. 812. 


Madison Square Garden Corp.—Earnings.— 


Years Ended May 31— 1930. 1929. 1928. 
ENGR Soci ode cee cedoncuendonne $4,406,191 $4 ,602,285 $7,593 778 











Operating, gen. & administ.expenses- 3,600,783 725, x » 

Interest on bonds & mortgages - - - - - - 85,028 J 
Depreiation, amortization, &c----..-- 250,655 224,937 236,939 
Provision for Federal income taxes - - - | 69,500 161,700 
a ee $411,345 $492 347 $995,523 
Surplus at beginning of period - - - - - -- 1,047 ,828 1,430,107 1,166,826 
| ear $1,459,173 $1,922,455 $2,162,348 
i Te... dice nemeonenwae 12,844 306,116 326,168 
POR CE nici asiownnodanhe 487 ,280 568,511 406,073 
os ee” | ee $959,049 $1,047,828 $1,430,107 


Earn. per shr. on 324,860 shs. com. 
stock (no par) $1,26 $1.51 $3 .06 
Note.—Above figures for 1930 exclude any return on corporation's in- 
vestment in Boston Madison Square Garden Corp., which started operations 
in Nov. 1928. Operations of the latter showed a net loss of $16,175 for the 
fiscal year ended May 31 1930. 


Consolidated Balance Sheet May 31. 








Assets— 1930. 1929. Liastlities— 1930. 1929. 
a $258,583 $431,666 | Accts. payable-- $49,031 $94,917 
Notes receivable 6,600 8,000 | Accrued exp- --- 112,756 70,851 
Accts. receivable 116,813 101,447) Fed. & State tax 79,050 124,619 
Inventories - - - - 2,604 5,136 | Deferred inc- -- 219,651 16,301 
Marketable sec - 235,118 359,599 | Res. for conting. 30,63 32,977 
Funds in escrow 250,000 200,000 | Funded debt__. 1,660,000 1,860, 
Special deposits - 4,982 5,381 | Capitalstock._. x3,380,596 3,380,596 
Invest. & adv. Surplus... ..... 959,049 1,047,828 

to affil. cos _-_- 142,447 103,886 
Treas. stock - --- Cee... emanids 
Land, buildings 

& equip... ..- y5,189,986 5,242,368 
Deferred charges 184,979 170,606 

» | SES $6.490,764 $6,628,089 EL o's wis $6,490,764 $6,628,089 





% epreneness by 324,860 no par shares. y After depreciation.—V. 130, 
Dp. ‘ 


Major Shares Corp.—Semi-Annual Distribution.— 

Semi-annual distribution amounting to $1.19 per share is being made 
to holders of Major Corporation Shares, a fixed trust, according to announce- 
ment by R. J. Ross, President of Ross, Adams & Co., its sponsors. This 
distribution represents a return of 14% on the current price of the shares 
at $8.50.—V. 130, p. 2980. 


Manhattan Electrical Supply Co., Inc.— Successor.— 
See American Machine & Metals, Inc. above.—V. 130, p. 4253, 3727. 


Merchants Despatch, Inc.—Equipment Trusts Sold.— 
J.P. Morgan & Co., First National Bank and The National 
City Co. announce the sale of $3,392,000 5% equip. trust 

old certificates, at prices to yield 434 % for all maturities. 
urther details in the advertising pages of this issue. 


Mohawk Rubber Co.— Dividend Deferred—Stock Inc. &c. 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due July 1 on the pref. stock. 

The stockholders on June 30 increased the authorized common stock 
from 125,000 to 150,000, no par value, and approved a resolution waiving 

re-emptive rights in and to 15,000 common shares, to be sold to employees 

om time to time. 

Dr. R. H. Bishop, of Cleveland, has been elected a director to succeed 
J. F. Jones resigned. George W. Spahr will succeed Mr. Jones as Vice- 
Pres. in charge of sales.—V. 130, p. 4431. 


Michigan Steel Corp.—Earnings.— 

Earnings for the first five months of 1930, after depreciation and Federal 
taxes, were sufficient to cover the regular cash dividends of the company 
for the entire year, together with the necessary charge against earnings for 
the 1% stock dividend which will be paid July 21, George R. Fink, president, 
has announced. Dividend rate is $2.50 per share per annum on the 220,000 
shares issued and outstanding. 

Average operations of the company’s plant at Ecorse, Mich., were main- 
tained at 98% capacity for the first five months of the year.—V. 130, 
p. 4619, 3555. 





Monsanto Chemical Works.—New Officers.— 

J. A. Berninghaus, general manager of sales in St. Louis and V. E. 
Williams, in charge of eastern district sales office, New York, have been 
elected Assistant Vice-Presidents of the company.—V. 130, p. 4620, 3891. 


Montgomery Ward & Co.—June Sales.— 

















1930. 1929. Increase. 
PEE OF CUNicncnecec ss erases $23,989,300 $21,953,638 $2,035,661 
ees Ge Eo habe oe ncceccnvecs 130,185,103 122,807,540 7,379,563 
—V. 130, p. 3368, 4065. 
Muncie Gear Co.—Earnings— 

Calendar Years— 1929. 1928. 1927. 
PE Ch abisatckesustiecostictvcwees $611,017 $1,264,061 $1,095,680 
CN Oe GBacokevencensraneenndee 464,768 882,724 804,870 
Selling, gen. & admin. exps. & deprec_ 150,633 ¢ 186,498 

Operating income............... def$4 386 $252,136 $104,313 
Ee a eae 9,464 11,281 9,187 

TIES TOD. »anac cmtdvistewoccna $5,078 $263,411 $113,499 
Interest, discount and other expense. 1,202 2,905 12,391 
PORE EEE étaccnsenawintabainva. chaeth 32,000 8,599 

BOD BED, pan ons anena adda den $3,878 $228,506 $92,509 
Earnings per share on 56,250 shares 

common stock (no par)_.-.-.----- $0.07 $2.72 $0.31 

Consolidated Balance Sheet Dec. 31. 

Assets 1929. 1928. Liabilittes—- 1929. 1928. 
Land, bidgs. & equip.$349,632 $380,909 | Cap. stk. & surplus_.a$666,278 $615,713 
Patents & good-will... 82,790 82,082| Pref. stk. (Spurgeon 
Deferred charges----_- 5,003 897 PE Dkieetn: snes 122,000 
Officers and employees Com. stock (Muncie 

a 222 Tt tietiness apes 2,250 
| eee 42,807 56,671] Accounts payable.... 14,743 13,649 
Accounts receivable... 20,298 42,979] Acer. pay., ins. State 
Securs. (market value) 64,181 99,353 State & co. taxes... 9,193 7,548 
Int. received & accrued 927 1,114! Federal taxes........  ..... 32,000 
Inventories. _...-.-... 125,812 132,370| Customers deposits. __ 895 2,398 

Sundry current--.._- 440 1,041 

Tinboesesscned $601,451 $706,506' Total............. $691,451 $796,598 





a Represented by class A stock, 37,500 shs. (no par); common stock, 
56,250 shs. (no par).—V. 130, p. 2981. 


(G. C.) Murphy Co.—Bonds Offered.—The Bank of 
Pittsburgh N. A. is offering at 100 and int. $2,000,000 10- 
year 6% sinking fund gold debenture bonds. 


Dated July 1 1930: due July 11940. Denom. $1.000 and $500. Interest 
payable J. & J. without deduction for Federal normal income tax wu 
to 2% perann. Free of Penn. 4 mills personal property tax. The Ba 
of Pittsburgh National Association, trustee. Red. in whole or in part or 
for the sinking fund on any interest date upon 4 weeks notice as follows- 
to andincl. July 1 1932 at 105%: Jan. 1 1933, to andincl. July 1 1934, 104%; 
Jan. 1 1935, to and including July 1 1936, 103%; Jan. 1 1937 to and incl. 
July 1 1938, 102%; Jan. 1 1939, to and incl. Jan. 1 1940, 101%. 

Data from Letter of Edgar M. Mack, Vice-President. 

History and Business.—Company was incorporated in Pennsylvania in 
1906 with an authorized capitalization of $100,000. Company operates a 
chain of 5c. to $1 stores. In 1912 the company operated a total of 18 
stores with total sales of $370,616, and for the year 1929 the company had 
153 stores in operation with total sales of $15,726,651. For the 5 months’ 
period ended May 31 1930, the company’s sales were $5,812,096, and for 
the same period in 1929 sales were $5,227,550 or an increase of over 11%. 
In each year since 1912 the company’s sales have shown a substantial 
increase over the preceding year. Company has paid cash dividends on 
its common and preferred stocks in each year ince 1916. 

To-day 159 stores operate in the followin. states: Pennsylvania, Ohio, 
West, Virginia, Kentucky, Connecticut, Indiana, New York, New Jersey, 
Illinois, Michigan and Maryland. On or about Sept. 30 1930, the company 
will open one of its largest stores, which will bs located on Fifth Ave., Dia- 
mond and Market Sts., in Pittsburgh, Pa. This store will occupy over 
72,000 square feet of floor space. The company will have 167 stores in 
operation during 1930. 

Earnings.—Annual net earnings available for interest after depreciation, 
Federal and State taxes, for the three years ended Dec. 31 1929, averaged 
$751,453. The maximum annual interest requirement on this issue of 
bonds is $120,000. During the past 3 years such earnings averaged an- 
nually more than 6 times maximum annual interest charges on this issue 
and for the year 1929 such interest charges were earned approximately 
eight times. 

Assets.—The balance sheet as of March 31 1930, giving effect to this 
Seenees, ' net tangible assets of $9,300,177, and net quick assets of 


Sinking Fund.—Indenture will provide for retirement of this entire issue 
by maturity. 

Purpose.—Proceeds will be used to retire all indebtedness except current 
accounts payable not due, and for the further expansion of the company’s 
business.—V. 130, p. 4255, 3368. 


National Bellas Hess Co., Inc.—Gross Cash Receipts.— 

1930—June—1929. Decrease. 1930—6 Mos.—1929. Decrease. 
$3,232,338 $4,250,666 $1,018,328|$18,280,445 $25,367,665 $7,087,220 

Gross cash receipts this year include figures for certain stores not o ted 
by the company last year. Therefore, the actual comparative decrease 
for the six months is 35.5% .—V. 130, p. 4065, 3368. 


National Biscu?t Co.—Subsidiary Acquires Mutual Bis- 
cuit Co.— 

The American Biscuit Co. of San Francisco, a subsidiary of the Pacific 
Coast Biscuit Co., which has been acquired by the National Biscuit Co., 
has purchased the Mutual Biscuit Co. also of San Francisco. The price 
involved was not announced. 

The American Biscuit Co. has been operating as a separate company, 
although the eatire capital stock is owned by the Pacific Coast Biscuit Co. 
The American and Mutual companies have been working under an agree- 
ment since Sept. 1 1929, under which the American concern baked tae out- 
put of the Mutual company. The latter has peen doing an annual gross 
ousiness of between $400,000 and $500,000. The company has a diversified 
output of miscellaneous cakes, crackers, &c.—V. 130, p. 4255. 


National Garage Co., Kansas City, Mo.—Bonds Of- 
fered.—Stern Brothers & Co., Kansas City, Mo., are of- 
fering at 100 and int. $225,000 Ist mtge. leasehold 644% 
sinking fund gold bonds. 


Dated April 1 1930; due April 1 1940. Interest payable A. & O. 1 at 
office of Stern Brothers & Co., Kansas City, Mo. Ked. on any int. date, 
on 30 days notice, at 103 and int. to and incl. April 1 1933; thereafter at 
102 and int. to and incl. April 1 1936; thereafter at 101 and int. to and 
incl. April 1 1939; thereafter to maturity at 100 and int. Denom. $1,000, 
$5C0 and $100. First National Bank of Kansas City, Mo.., trustee. 

Data from Letter of Harry A. Rubin, President of Company. 

Property.— Company, a wholly owned subsidiary of National Garages, 
Inc., owns the leasehold estate on the property situated at the southwest 
corner of McGee St. and Eleventh St., Kansas City, Mo. On this prop- 
erty is now being erected a modern, fireproof, steel and concrete g e 
and store building, 7 stories in height, and basement. The building 
have a storage capacity for 700 automobiles. 

It is estimated that the building, exclusive of any leasehold value, when 
completed will cost $388,990. On the basis of this valuation, this is a 

.6% loan. 

The ground lease has an unexpired term of 74 years at an annual rental 
* $37. 00 for 5 years, $41,300 for 5 years, and $42,800 for the balance of 

e term. 


All of the store rooms have been leased for the full term of the ground 


lease, for an annual rental of $22,850 for 5 years and $25,350 for the bal- 
ance of the term. 
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Guaranty.—The bonds are unconditionally guaranteed by Harry A. 
Rubin, as to both principal and interest. Mr. Rubin is a successful garage 
operator in Kansas City. He is the President of National Garages, Inc. 
and the largest stockholder. National Garages, Inc., owns the total 
authorized common stock issues, except directors’ qualifying shares, of 
the National Garage Co., the Capitol Garage, Inc., and the Mutual Garage 
Co., and an open parking station on McGee St. north of Tenth St. 

Earnings .—Earnings of the National Garage Co. are estimated as follows: 

a 0 AS winston sah hs iim ren-an t s a alhae ee acen/ye what ina hint $150,000 
de SENG CES SENOE) bac cnaredicrasnsmaesvnaccetoondwnad 


22:850 
MR EE ti Sep: boas Po ia $173 858 
e » EUAN VEAUS GEM BAVUMM 2UMUK 2 ween , 
Estimated BOE GOs ckich ccm nenstnbitn otis scatdamanuanens 4 


According to the above estimate, net earnings will be 6 times maximum 
interest charges on this loan, and 3.45 times total interest and sinking 
fund requirements combined. 

Sinking Fund.—Sinking fund will operate to retire bonds, beginning 
Aug. 1 1931, and is cal ted to retire 60% of the total authorized issue 
by maturity. Amounts available for the retirement of bonds increase 
annually, from $5,600 in 1931 to $19,000 in 1939. Bonds may be pur- 
chased in the open market, if available, at or below the prevailing redemp- 
tion price; or, if not so obtainable, shall be called by lot. 


National Pumps Corp.—New Name, &c.— 

The stockholders of Nationa! Recording Pump Co. at a special meeting 
May 9 changed the name of the company to National Pumps Corp. The 
existing stocks were changed to no par common stock as outlined in V. 130, 


p. 3178. The capital stock of the company is as follows: 
Authorized. Outstanding. 
nn Ao CR OP)... nncseocecoones 100,000 shs. 55,000 shs. 


The stock is listed on the Board of Trade of the City of Chicago. 
Earnings for Years Ended Dec. 31. 














1929. 1928. 1927. 

Oo eee ee $290,499 $202,795 $399,539 
Miscellaneous income-......------- 25,157 12,027 3,285 

ts an acal p soenat ts ian ah ae $315,657 $214,823 $402,824 
Miscellaneous deductions-_.....---- 21,799 8,404 13,743 
Wemeral (noms tEx. 2.22 cw cc cccccen 32,539 24,860 52,383 

Be SORES dk th hos scdacnaweat $261,318 $181,558 $336,698 

Pro Forma Balance Sheet Dec. 31 1929. 

Assets— Liatilities— 
Cash & U.S. Govt. Secs_--_ ~~. -.-$302,479 | Accounts payable & accrued local 
Notes rec.—customers_....--- 2,788 CRS ieee wet hcinctne $7,949 
Accts. rec.—Customers--.-.--- 78,921| Federal income tax, payable, 
Other accts. & accr. int......-- 9,428 quarterly 1030............. 323,530 
Merchandise inventory --_---._-- 135,270 Common stock 
TS 3,810} Appreciation and paid-in capital 
Treasury stock at cost._..-...-- 15,000 PIS 6k nb itdndeincs x$255,502 
Deferred charges.........----- 2,183 | Earned surplus. .............- x569 ,005 
Land, bidgs., mach. & equip._-- 265,303 
Development expenses_-....-.--- 49 807 
I bs iri Silas So Gilneas ses Gx tpalnr anes os 1 

at A wos shia a deh igs toch se «6 We atene $864,995 Pecans chdoueenostienn $864,995 





x Represented by 55,000 shares (no par value). 


National Recording Pump Co.—Name Changed, &¢.— 
See National Pumps Corp. above.—V. 130, p. 3178. 


National Supply Co. of Delaware.—To Increase Stock— 
Acquisition.— 

The stockholders will vote July 17 (a) on increasing the authorized 
capital stock from $25,000,000, divided into 80,000 shares of 7% cum. 
pref. stock, par $100 each, and 340,000 shares of common stock , par $50 each, 
to $45,000,000, divided into. 2~),000 shares of 7% cum. pref. stock, par $100 
each, and 500,000 shares of common stock, par $50 each; and (b) on ap- 
proving the acquisition of common stock of Spang, Chalfant & Co., Inc. 


President John M. Wxson, June 26, says in part: 

The directors have entered into a contract (subject to the necessary 
action by the stockholders) for the acquisition of 482,000 shares of the 
common stock of Spang, Chalfant & Co., Inc., being a controlling interest, 
for approximately 91,877 shares of National preferred stock and 56,431 
shares of National common stock. The sellers have the right for a limited 
period to increase the amount sold by 56,000 shares. The hoard also 
proposes, upon the completion of this acquistion, to offer to the remaining 
common stockholders of Spang, Chalfant & Co., Inc., the opportunity of 
exchanging their common stock for National stock in the ratio of 3\% 
shares of common stock of Spang, Chalfant & Co., Inc., for % share of 
pref. stock and \% share of common stock of the National company. 

The balance sheet of Spang, Chalfant & Co., Inc., as of March 31 1930 
shows a net worth in excess of $28,000,000; and it then had outstanding 
$8,536,000 Ist mtge. 5% sinking fund bonds (maturing Jan. 1 1948), 
$13,328,800 of 6% cum. pref. stock and 750,000 shares of common stock, 
without par value. its earnings for 1929 were in excess of $4.50 per share 
on its common stock.—V. 130, p. 4620, 3729. 


Neisner Bros., Inc.—Sales.— 

1930—June—1929. Increase.| 1930—6 Mos.—1929. Increase. 
$1,344,264 $1,246,679 $97 .585|$6,934,295 $5,738,859 $1,195,436 
—V. 130, p. 4065, 3369. 

New River Co.—$1.50 Back Dividend.— 

The directors have declared a-quarterly preferred dividend of $1.50 on 
account of accumulations, payable Aug. 1 to holders of record July 10. 
This represents the dividend due Feb. 1 1923. 

A quarterly distribution of $1.50 per share was also made on May 1 
ast.—V. 130, p. 3892, 2405. 


Niagara Wire Weaving Co., Ltd.—Earnings.— 
Earnings for Year Ended March 31 1930. 


Net profit for year after all expenses, depreciation and taxes... $172,845 

Adjustment of securities to market value (net)._...-.------- 9, 
SSAC SAE A, pn ae EOS ey pn ns $163,838 
ee ee ec hanna Cddinaadgéniwe é 66,000 
I aan ah aera drier dp mia tw ar dale 40,000 
Appropriation of profits for stock purchasing fund_-....-.----- 36,000 
NS PEO TARE GE SAT Oa Tn) EEE a $21,838 
$2.19 


Seenings per share on 40,000 shares common stock (no par) -_-- 
—V. 130, p. 4432. 


North American Refractories Co.—Acquisitions.— 

The company on July 1 announced the purchase of the United States 
Refractories Corp. of Mount Union, Pa., and the Savage Mountain Fire 
Brick Co. of Frostburg, Md. The consideration was not announced. 

. D. Ramsay, President of the North Americas Co., said the purchases 

made this concern the second largest of its kind in the country. It has 

lants in Ashland, Ky., Curwensviile, Pa., Strasburg, Ohio, St. Mary’s, 
o.. Loch Haven, Pa., and Harber, Mo. 

General wepeeyertere of the enlarged concern will remain in Cleveland.— 
V. 12%, p. 1457. 


North American Trust Shares.— Distribution.— 

Holders on June 30 received a semi-annual distribution aggregating 
$12,000,000 and representing the largest semi-annual return ever made 
by a fixed investment trust, Distributors Group, Inc., sponsors and syndi- 
cate managers, announce. This return is equivalent to $1.34 per share 
and compares with $2,000,000 or 51.4 cents per share made on Dec. 31 
1929. Total sales for June amounted to more than $13,000,000, a new 
nonthly record. 

Rights permitting reinvestment of part of the return in additional shares 
st a discount from the asked price are offered holders. ‘Since the majority 
of this return will constitute a return of principal, holders who elect to 
exercise these valuable rights will not only re-establish the original diver- 
sification of the trust but will avoid any confiscation of capital,”” Distribu- 
' tors group, Inc., points out in the announcement. 











“The shareholder is urged to consider as income no more than the 30c. 
semi-annual coupon representing an annual return of approximately 6% 
on his investment. The semi-annual return in excess of this 30c. coupon 
should be reinvested in additional shares in connection with the rights 
offered semi-annually. Investors who adhere to this plan during the 
forthcoming reinvestment period will be permitted to reinvest in excess 
of $1 in additional North American Trust Shares, which on average in- 
crease the holding of trust shares approximately 13%.’’—V. 130, p. 3369. 


Ohio Oil Co.—Proposed Acquisition.— 
See Transcontinental Oil Co. below.—V. 130, p. 4432. 


Old Colony Trust Associates.—Zarnings.— 








od Deo, 3129, Dee 'gi 2s 
fo ec. . c. 31'28. 
Soe OMNI OU ons uc che mibceh ole nccds es +702 $159,000 
SIO MUNI. id abdinns ceo «din dn wtiomaiie deck eelson a 439,174 415,957 
d RO TRUER Ss. c ckectembcdsauchhauwe sree re ae 
PE: SN i ks aku cnuidcdeebosiinihadtscoke 1,017, m 
Expenses paid, incl. compensation of Old Colony ° — spaced 
rust Associates for services as provided in Trust 
shaadi Dead tna tes te veleleuhs tserttttida ts ail llc v'adlnwec a SUG uee. § > ambaee 
SIS UO tt an ahi OEE at aa 1,980 64,366 
Provision for Federal and other taxes...._.__._.- 46,439 70,000 
SO a Se oe ee $440,591 


$861,478 
45,591 

Dr .10,140 
$896,929 
800 ,000 


$440,591 
395,000 





Total surplus 
Dividends paid 











Undivided profits, Dec. 31 1929_._..........- $96,929 $45,597 
Balance Sheet December 31. 
1929. 1928. 1929. 1928, 
Assets— $ $ Liadtlitics— $ 3 
Bank stocks, at cost14,990,664} Prov. for Fed. & 
U.S. Govt.&é&muni- $10,017,995 other taxes....- 60,000 70,000 
cipalbds.,atcost 1,978,125 Div. payable, Jan. 
Oth. invest. at cost 69,897 424,150 DR so abies erations 200,000 200,000 
Cash in banks and Capital stock (400,- 
WN I hs sd escitorte 3,380,999 9,976,980 000 shs., no par)20,103,534 20,103,533 
Accr. int. receiv.- net  :+.imbawaly Undivided profits. 96,929 45,592 
‘ESHEEE “abeabthinee 20,460,463 20,419,125 TOtAl . cncssae 20,460,463 20,419,125 





—V. 127, p. 1400. 


Owens-Illinois Glass Co.— Registrar.— 


The Guaranty Trust Co. has been appointed registrar for an additional 
47 ,274 shares of common stock .—V. 130, p. 4621. 


Packard Electric Co.—Earnings.— . 

_The company reports for five months ended May 31 1930 net profit of 
$79,471 after charges and Federal taxes, equivalent to 59 cents a share 
on 134,370 no-par shares of stock. 

The balance sheet as of May 31 1930 shows current assets of $1,290,754 
against current liabilities of $106,611.—V. 130, p. 4433. 


Paraffine Companies, Inc.,—Rumors False.— 

President R. 8. Shainwald, June 23, in a letter to the stockholders, said: 

Due to the general panicky conditions in the stock markets for the last 
few days, coupled with false rumors in connection with the company’s 
business, the price of Paraffine shares on the local exchange has suffered 
@ severe and unwarranted decline. 

This unfortunate circumstance has doubtless disturbed many of our 
shareholders, and to prevent unnecessary sacrifices and losses on their 
part, advantage is taken of this opportunity to officially give to the share- 
holders certain facts, as follows: 

. The rumors passed about relative to great losses in business are 
absolutely false. On the contrary, sales and profits in all lines, save that 
of one of our subsidiaries, have shown actual increases over prior-year. 

2. Although profits for the fiscal) year ended June 30 1930 next, will 
show a small decline as compared with fiscal year ended June 30 1929, our 
earnings will show a satisfactory increase over fiscal year 1927-1928, and 
are substantially in excess of dividend requirements. 

3. The business of the company was never in a sounder or healthier 
condition. Itg sales and manufacturing organizations are as competent 
as before, and give normal conditions the progress made in the last six 
years will undoubtedly continue. 

It is the desire of the board of directors that you keep these facts before 
you and not be gman, ey by false rumors or low quotations into taking 
unnecessary losses.—V. 130, p. 3730. 


Paramount Publix Corp.—WNo. of Stockholders Increase.— 
The stockholders at June 6 1930 numbered 16,486, a new high record in 
the history of the company. On March 7 1930 there were 13,731 stock- 
holders, and in June 1929 9,855 stockholders.—V_ 130, Dp. 4433. 


Pathe Exchange, Inc.—Option Extended.— 

An option held by this corporation for the purchase of 49% interest in 
the du Pont-Pathe Film Mfg. Co., scheduled to have expired June 15, has 
been extended until the latter part of August. This option was obtained 
from du Pont de Nemours & Co., Inc., which together with Pathe Exchange, 
Inc., organized the film manufacturing company.—V. 130, p. 4256. 


Peabody Coal Co.—Earnings.— 


Earnings for Year Ended April 30 1930. 


Profit from coal sales, after providing $1,144,066 for depletion 

EE RIS LE EPG SE OP BT OV AES YER $1,191,068 
Income from management services, &c___..-----.----------- 197,401 
epenees, GEveneeas, TONE, OG... cc sodéureccdsicdcScsoeecs 


Pn a i a a ie i ek ee ee al $2,071,929 
Interest on lst mtge. bonds, incl. amortization of bond discount 

ee es ana Cin manne eae a 796,492 
Restrved for Federal incomie tak. .... ccc cccccocnnccuseccee 85,000 


EE NR NE es a) icatne pinhead na 


$1,190,438 
atete wees, AOE 20: 1G8e occ ccapnacictarcvchupwosstkahe 921,539 


Te ee a ots lta ne an deed i MEE $2,111,977 
RISVeenes Gh DOORMITO GOOG. ook ow me mew ecesnownnnpnaccuwn 941,898 

Earned surplus April 30 1930-- .--- aS Re eR Ve $1,170,079 
—V. 130, p. 2406, 147. 


Penn-York Properties, Inc.—Bonds Offered.—Stex & 
Co., St. Louis, and associates recently offered $600,000 Ist 
ree 6% sinking fund gold bonds at 981% and int. to yield 

20%. 


Dated May 1 1930; due Oct. 1.1940. Denom. $1,000 and $500 c*. 
Interest payable M. & N. at the Boatmen’s National Bank, St. Louis, 
trustee. Red. at any time upon 60 days’ notice at 103 and int. if red. on 
or before May 1 1935, and thereafter at a reduction of 4% for each year 
elapsed, but at not less than 101 and interest. 


Company.—It is the practice of the principal chain stores systems oper- 
ating in the United States to own no real estate. Penn-York Properties, 
Inc., was organized under the laws of Delaware to provide building facilities 
for them, since the leases entered into by such systems afford the soundest 
sort of security, due to the fact that the rentals under the leases constitute 
operating charges ahead of dividends upon the lessees’ s The cor- 
Poration owns two modern, fire-proof reinforced concrete warehouses, 
one of which is two stores in height and located in the Borough of Queens, 
immediately adjoining Brooklyn, and the other is three-story and base- 
ment, located in Altoona, Pa. . 


Leases.—Both of the properties of the company are under lease for the 
period ended Oct. 31 1940 to the Great Atlantic & Pacific Tea Co. of New 
ersey. This company is the operating unit of the Great Atlantic & 
Pacific Tea Co. ef America, which handles the business of the system in 
21 of the Eastern*and Middle Western States. Each of these leases carries 
the privilege of two five-year renewals by the Great Atlantic & PacificTeaCo. 
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Security. a-Bonde are secured by first mortgages upon the warehouse 


properties described in the firs a Pseee ' subject to the lesaes to Great 
Atlantic & Pacific Tea Co. a by an igument of the rentals under 
these leases. One warehouse will serve as the distributing centre for the 
company in the Borough of Queens, and the other for the section of Penn- 
y/vania around Altoona. 

Capitalization (After Completion of Present Financing). 


dot ad mortage §% — BN stiicccrccuctvwasiccccese bey t 4 
ture IGS « 0 6 0 0 0666000086888 56 62 OH 02282202860 e 
Oommen stock. o6b bi dbo sei taNdes itn ak bane *8 ,000 shs. 


* Including 1,370 shares reserved against stock warrants attached to 
first mortgage and debenture bonds. 

Income.—The properties are leased to the Great Atlantic & Pacific Tea 
©o. for a yearly rental of $68,633. This rental, which will be paid direct 
to the trustee and disbursed for interest, sinking fund and taxes, is in the 
opinion of on an 0 — charge ahead of dividends upon the capital 

of the lessee. he leases provide that the lessee shall maintain all 
buildings with the exception of exterior r rs. The lessee will also —_ 
at its expense,a large amount of refrigeration and other necessary machinery 
and equipment in each of these properties. Allowing liberal deductions of 
$8,500 for taxes, insurance, repairs and incidental the net fixed 
income available for interest will be $60,133 per year, which is approxi- 
mately 1.67 times maximum annual interest charges on these bonds. The 
operating expenses are susceptible of close estimate, on account of the 
great experience of the company in the operation of similar properties. 

Sinking Fund.—Through the operation of a sinking fund, the entire 
net carninas of the company, = defined in the indenture, 1 be used 
semi-annually in retiring mortgage and debenture bonds. The 
operation of this sinking fund is calculated to reduce this issue to about 
$428, by maturity. 


Perfect Circle Co.—Earnings.— 


5 Months Ended May 31— 1 1929. 
Net income after charges_.-.----.-------------- $345,993 $404 ,564 
Earnings per share on 162, 500 shares common stock $2.13 $2.49 


Total sales for the first five months are slightly less than for the same 
period in 1929 although replacement sales through automotive jobbers 
show an improvement of 8% over last years first five months. 

Teetor, President, says’ ‘‘We are exceedingly ono with the 
first five month’s business. The company is in the best ncial position 
of rd time in our with total current assets of $1, 664, 439 of which 
$454,145 is in cash and marketable securities compared with total current 
liabilities of $171,626. Although our original ‘con pment business is some- 
ear due to the curtailed production of car See en 
the de verfect Circle piston rings for replacement con- 
tinues to BR last year. We see no let up in this division of our business, 
in fact we look for coatinned improvement since the last half of the year is 


he best for the compan. 
“= furnis nae 60 y 85% of the car meant. 


The a furnishes AJ yoy 














turers sta mati —— uct thr h 500 
jeading — jobbers in every trading center in the country.—V. 130, 
Pp. 3730, 1665. 
Perfection Glass ga te ~ Hy 
Calendar Years— 1928. 1927. 1926. 
Sc avcch owe 35570 $195,130 16,798 $183,274 
Expenses suds asad 9232. 601 148,664 $38" 244 135,3 
profit... .. $86,47 466 def$i21 446 $46,885 
Mt a ra eaaa ious «2 nara 135 ‘539 5.663 
ey on uneor a ent cephee e-  eaense 
Interest mortgag 5,993 Dat... sam_-  ° wee 
Bad and doubtful debts. 9,420 3,825 ane: ._ emia 
Bank interest, &c_.....- i.e 40 «wees ete |. eee 
Taxes Pic? YOMCccccce 3 20ceeese oeewee ee ébdewe 
Net income. .......- 696 $24,214 def$162,712 $41,222 
Previous surplus ------- Def. $33" 175 def$142,982 Sse. “aes 
Adjustments (prior years) ------ SES. eeeeaa = oo Sead 
Total deficit......... $85,479 $123,176 $142,982 sur 418 
I idk ditinmaiinnn >) senting os eden tly salen 
Balance, deficit...... $85,479 $123,176 $142,982 sur.$19,730 
—vV.128,p ee 
Phelps Dodge Corp.—Probable Merger.— 
See Calumet & Arizona Mining Co. above.—V. 130, p. 2406. 


Philadelphia & Camden Ferry Co.—75c. Dividend.— 
The directors have declared a quarterly dividend of 75 cents a share, 
yable July 10 - “holders of record June 27. The dividend amounts to 
% sat tbe » Beenans ar vos of + > > 5 ashare. Three months ago, a quar- 
5% also , amount to $1.25 a share, on the 
$25". Ai “yg : owing. i a —~ of the s holders last April, the 
par value was reduced to 3 from $25 by the payment of $10 a share in 
cash. See also V. 130, p. 2786. 


Pig’n Whistle Corp.—Sales Higher.— 
Sales for Month and 12 Months Ended May 31. 


1930—May—1929. Increase.| 1930—12 Mos.—1929. Increase. 
$332 634 oo 416 $34,218 |$3,971,801 $3,654,016 $317,785 
—V. 130, p. 
PIeneres, Forgings Co.—Earnings.— 
Including Riverside Forge & Machine Co.] 
“oka for Year Ended Oct. 31 1929. 
NT SOR oe eS da cuits meneame senpeeacgenieen menace $675,384 
ee wack on hme ket aan aan tene 31,734 
pg Ra a ee E: 2h 2 ees Nene Gi ae 103,588 
Cee as os sink ws Diels ices Gi 64,242 
PRGA USER Lao ll OE, Mette 9 PORE coils ener of ORY erga Pe $475,819 
Earnings per share on 200,000 shares capital stock (no par)-_--- $2.38 
—V. 130, p. 2599, 637. 


Pittsburgh Steel Foundry Corp.—L£ztra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular ¥ arterly dividend of 25c. a share on the common stock, both 
Payable July 15 to holders of record July 7. Like amounts were paid 
on Jan. 15 and April 15. A dividend of $1 a share was paid on Oct. 15 
1929.—-V. 130, p. 2407. 


Port of Havana Docks Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, announces that certain 
of the Ist mtge. 30-year 5% gold bonds, due Feb. 1 1941, have been drawn 
for redemption. Drawn bonas, ageregating £4,300 in principal amount, 
will pe redeemed at the office of the trustee, 52 Wall St., N. Y. City, at 
pay and int. 3 Aug. 1 1930 at which date interest on such bonds will cease. 
— 20, p. 36. 


Potter Co.—Larnings.— 
Earnings for Fiscal Year Ended April 30 1930. 


HER are RE Bees ie RS 2 aI SEI ane A el RR aE $867 ,083 
cE ERS RES PR ERTS 9 REET RIEL a RN NTC ED 577,133 
Selling, general and administrative expense.._......._....._.- 90,690 
ee ey ne Ge it owt endeenmaatadae $199,259 
CO IN lee 6 web oiis bbkbs Weds SOuub ds cdbWiindine wa citres 1, 
BRET EP a oe are or ae SCP See ee ee ee ae $200,867 
Extraordinary losses and sundry deductions from income---_-___. 48,257 
Federal income taxes accrued on current earnings..........__. 17,409 
EES SORES AR ee a Pn SERS Ie eRe F $135,202 
Correction of accrued Federal income taxes for prior year due to 
SRR USTEON:- Oi GRE ROSS TOP £GGOs ccnitciwiiccvnnwiincducecsoces 823 
Net profit transferred to earned surplus-........... 2... $136,025 
Ear eninge be per <7 on 52,188 shares a stock (no par)... $2.57 





Power & ‘Rail Trusteed Shares.—=ZJncreases Dividend.— 
The directors have declared a second guarterly dividend of 19 cents a 
share on the outstanding stock, a ss uly 15 to Holders of record June 
30 1930. The first quarterly dividend which was payabie April 15 last 
amounted to 16 cents a share. 


Reo Motor Car Co.—Shipments.— 


Period End. June 30— 1930—Month—1929. 
Cars and trucks shipped 1,027 3,042 
May shipments this year were 1,759 cars and trucks —V. 130,p 3378. 


Republic Steel Corp.—New Sales Office.— 

The corporation will open s new district sales office in a 
July 7, it is announced. H. Pleasance, formerly general manager of 
sales of the steel bar , of the Bourne-Fuller Co., has been ap- 
pointed district sales manager for the Indianapolis district 

The corporation now has 14 district sales offices, includiag New York, 
Philadelphia, Chicago, Buffalo, Detroit, Cleveland, Youngstown, Bir- 
mingham, Cincinnati, Dallas, Pittsburgh, Louis; San Francisco and 
Indianapolis. The Indianapolis sales ~ Ry were serve all of Indiana but 
the extreme northern portion, which is included in the Chicago 
and be: bie oe southern part, which is served from the Cincinnati office. 
casas p 


Rio Grande Oil Co. of Del.— Dividend Dates.— 

In complying with the New York Stock Exchange ruling that the Ex- 
change be notified of dividend declarations 10 days in advance of the 
ex-dividend date, the company will pay its regular quarterly common 
dividend of 50 cents on July 25 to stock of record Jul 10, instead of July 5, 
as previously announced .—V. 130, p. 4623, 4434, 3559. 


Sabine Towing Co., Inc., Port Arthur, Tex.—WNotes 
Offered.—Central Illinois Co. recently offered $650,000 
serial 6% gold notes at prices to yield from 4% to 6% ac- 
cording to maturity. The Pure Oil Co. has unconditionally 
agreed to pay to Central Trust Co. of Illinois, trustee, 
amounts sufficient to meet maturing principal and interest 
of these notes. 


Dated June 1 1930: will are at rate of $40,000 each three mon 
thereafter. Central Trust Co. of Illinois, trustee. Int. payable (J. & oe 3 
except as to int. on notes maturing on any Sept. 1 or March 1 upon which 
three months’ int. will be payable with the maturing ipeey Red. in 
whole or in part at any time upon 30 days’ notica at 100 and int. plus a 
premium of \% of 1% for each three months or fractional part thereof, 
whereby the regular maturity shall be anticipated. Company will agree to 
pay int. without deduction for any normal Federal income tax not in excess 
of 2%, which the company or the trustee will be r 
re y at "the source. Company will refund Penn. and 

d. 4% mills tax, Calif., D. of C., Ky. and Ore. personal pr property y taxes 
up to 5 , the Mich. exemption tax not exceeding 5 mills and the Mass. 
income tax not exceeding 6% per annum on income derived from these notes. 

Data from Letter of M. T. Ball, Pres. of Company. 

Business.—Company founded in 1910, is the largest corpeestaen in its 
line of business in the United States. Company is engaged in 
harbor and intercoastal canal towing and transportation, furnishes bunker 
supplies to shipping, and owns and operates an ocean going fleet for the 
transportation of petroleum products. In 1925 company entered into a 
contract with Pure Oil Co. for transportation of its refined petroleum 
products to the United States Gulf and Atlantic ports, and has po pe 
made an additional contract with Pure Oil Co. for tne distribution of su 
os from its Pennsylvania refinery throughout the New York Harbor 

ne As a result of these contracts, substantially 80% of the company’s 

nt is engaged in Pure Oil service and a of its 
‘Sraiee is derived from this source. The contacts with Pure Oil Co. 
extend beyond the maturity of these notes. 

Purpose se.—To refund short term indebtedness incurred for recent addi- 
tions to the company’s equipment; and to provide for the construction and 
purchase of additional equipment essential to enable the company to furnish 
the increased service under the new Pure Oil contract. 

Earnings.—Net available for interest, depreciation and Federal 
taxes, for the past three years have been as follows: 

1 1930. (3 a.) 


929. 
$198,301 $369,219 $452,198 $162,369 
Net earnings as stated above for 1929 are in excess of 11 times maximum 
int. yp 3 upon these notes. It is estimated that the additional equip- 
ment ed through the proceeds of the note issue will result in a 
minimum --y increase > of $130,000 in the company’s net earnings. 


St. Croix Paper Co.—Ezira Dividend.— 

An extra dividend of $i per share and the regular 
of $2 per share have been declared on the common stock, paya 
to holders of record July 5. An extra distribution of $1 per 
in December last.—V. 130, p. 4623. 


St. Lawrence Corp., Ltd. FF 0. pati 200,000 Shares of 


St. Lawrence Paper er Mills Co., Ltd.— 

President Ernest Rossiter, June 11, in a letter -_s = holders of common 
shares of the St. Lawrence Paper Mills Co., 

The St. Lawrence Corp., Lid. has acquired 200, -000. jo faly paid common 
shares in the capital stock ‘of ye Lawrence Paper "Mills Co., -, out of 
the total presently outstanding 500,000 of the said shares. 

Pursuant to the unification plan (see V. 130, p. 3731) the St. Lawrence 
Corp., Ltd., now offers to all common shareholders of St. Lawrence Paper 
Mills Co., Ltd., to acquire their shares on the basis of one fully paid com- 
mon share of St. Lawrence Corp. for each fully paid common share of St. 
Lawrence Paper Mills Co. turned in for exchange. This offer will be 
oe for acceptance = to and including Sept. 9 1930 and may be availed 

by depositing certificates for common shares of St. Lawrence Paper 
Mills with any one of the following: (a) The agents of the Bank of Montreal, 


ly dividend 
able July 15 
e was paid 








64 Wall St., N. Y. City: (b) The Royal Trust Co., 105 St. James St., 
Montreal, Canada; (c) The Royal Trust Co., 59 ‘Yonge St., Toronto, 
Canada.—V. 130, p. 4624, 4434. 

St. Lawrence Paper Mills Co., Ltd.—Ezchange Offer 
Expires on Sept. 9.—See St. Lawrence Corp., Ltd., above.— 
V. 130, p. 3731. 

Savage Arms Corp. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 

x Total earnings--_---- $840,677 $773,237 $395,612 $701,031 
Reserve for Federal and 

a 113,602 70,316 72,358 73,566 
Experimental inventory 

charges written off... | ..---- 1 > SPR ee oro 

Ds $727,075 $615,978 $323 254 $627 465 
l[st preferred dividends. Poke: ie 21 14 
2d preferred dividends -- 10,795 13,332 13,332 13,332 
Common dividends---- 347 ,557 349,914 349,896 349,748 

Balance, surplus-----_ $365,723 $252,732 def$3¥,995 $264,245 
Shares com. stk. (no par) 165,815 174,957 y87 474 y87 A474 
Earned per share. _----- 32 3.44 $3.54 « fi 


x After deducting all expenses incident to operations, including those for 
ordinary repairs and maintenance of plants, ordinary taxes and depreciation 
charges. y Par $100. 


Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabtlittes— 1929. 1928. 
Fixed assets.-.-- x$4,117,364 $4,072,676 | Second pref. stock y$53,100 $222,200 
Invest. J. S. Arms Common stock... 5,954,474) 6,959,363 

ep See x | Surplus ----..... 1,161,344 
Patents,g’d-will,&c 1 1 | Accounts and notes 
COR a ree ariace a 416,577 659,827) payable -.._--. 401,558 419,662 
Accts. & notesrec. 273,429 406" 010 | Reserves......... G.cel 0s. aaa 
Inventories ...-.-- 2,585,769 2,145,609 
Deferred assets... 241,124 257,100 





Total (ea. side) -$7,634,264 $7,601,225 


nO Soe detueting $3,990,842 for depreciation and including investment 





A Represented by 165,815 shares common stock (no 


par) .—V. 130, Dp. ° 26 





Jury 5 1980.] 


FINANCIAL 





CHRONICLE 127 








St. Mary Mineral Land Co.—$1 Dividend.— 
The directors have declared a dividend of $1 a share, payable July 15 18 
to holders of record July 7. Total dividends declared thus far in 


= to $3 a - There is gt — dividend orate, Fe ayments being 


made according to the company’s A to f a share was 
paid in 1929 as compared with $3 in 1998 vena $2 Pg 1927.—V. 130, p. 3372. 
Scott Paper Co., Chester, Pa.—Net Sales.— 
6 Mos. End. at of | 6 Mos. End. —_ of 
June 30. June 30. 7 
Bb aan onae $4,421,524 $1, O05. 25° Ce $1,949,042 $340 
as 3.912.254 754.542 |1924_.--...- 1,739,264 343767 
nia tte oe 3.448.426 681,607 | 1923_-----.-- 1,604,071 278,685 
BE ene occte ,966, 553,107 |1922.......- 1,373,187 233, 
a, “t55 "24 2,553,758 §21,511|1921.....-.. 1/329.942 232 482 
ra < »D - 


Second National Investors Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Profit realized on sale of securities_...................------ $214,084 
Bs SURED, GG. disco d sin css écacunscaseudasinne 19,801 
ee  . cecupehbatdesasectaacauetandeseneet 5,403 
bs cen eanctthhin beebhnss dee ewene bane ntin 172,013 
PT ccna nadideusdndsboctonsbbeababdsenskaes $411,302 
i Ce id nn ceca batdnsaaistisnpladdisnadsont 43 ,343 
Ge. co ccc sdacadnencastescuas de deebad 24,585 
re CE, cn awh cccchabadebinebbactnbenmdausumne 5,291 
PE UND WON ict cmdabcbocacaccostdbncdecuansse 24, 
ee, 6 7 5 bani a cases abdecdandecane wanes $313,483 
Prefered a alban Be is tant eva wie ip Wasi es ee cle eed encdlin es oll dicen en 50, 
Te ee eee 63 483 
Excess of cost over market value of securities at Dec. 31 1929-- 1,176,718 
Excess of cost over market value of securities at June 30 1930-- 1,714,039 
Change for the 6 months ended June 30 1930---.....---.--- $537 322 


Change in Net Assets—6 Months Ended June 30 1930 (Adjusted for Market 
Value of Securities Owned). 











Per Sh. 

Total. Pref. 
Wat aesete—Dec. 31 1920... .cccccccccccccese $10,279,911 $102.80 
Decrease for period—before dividends.--.....----- $223 839 $2.24 
Dividends on preferred stock.........--------.-- ,000 2.50 
Decrease for period, after dividends....-..--..-. $473,839 $4.74 
Net assets, June 30 1930-----.--.-------------- $9,806,072 $98.06 


Note.—Each of the 100,000 shares of the $5 convertible preferred stock 
és convertible into 2 shares of common stock. If it is assumed that this 
preferred stock be converted (such conversion cannot reasonably be ex- 

until the assets of = corporation are Layo ye! laces) ane and if the 
Possibility of the exercise of purchase warran 1 shares 
een ok of Oe Re >t amieie, the met asset per ahawe of 
common stock would $19. 61a on 3 Jems 30 1930, as compared with $20.56 
on Dec. 31 1929. 
Comparative Balance Sheet. 











June 30°30. Dec. 31°29. June 30'30. Dec. 31'29. 
Assets— ns $ Liabtltttes— $ $s 
Securities owned, Accounts payable. --.-.-.-. 3,642 
at cost ....-.-.- a10,286,518 8,965,038] Accrued expenses_ 4,500 2,750 
Gv oncadcoesus 1,292,208 38,286 Provision for Fed. 
SE scsscce  ~  saseee 2, 000 income tax-..-.-- 106,000 158,000 
Accounts receiv.. -.-.--- 1,350} Prov. for N. Y. 
interest receivable 2 13,582 GS GNEB i ascn . sennwe 34,590 
Divs. receivabie-- 47,931 28,530 | $5 conv. pf. stock_b1,000,000 1,000,000 
Prepaid N. Y. State Common stock._.c1,500,000 1,500, 
franchise tax-.-. 3,534 8,825 | Capital surplus... 8,100,000 8,100,000 
Earned surplus... 920,112 856,628 
0 11,630,612 11,655,610] Total -......-. 11,630,612 11,655,610 


ae Market value, June 30 1930, $5. 572, A768. b Represented by 100,000 
shares. Convertible into 2 <f fag on emo stock on or before 

» 1 1944; dividends pon ntti dy ond Fim uarterl ye liquidation and 
cedemption value $100 per share. c Au 750,000 no par s 
outstanding 300,000 shares; 200, 
—a preferred stock, and 200 000 additional shares are reserved for 


on 








exercise o | —_—— warrants at $25 per share until Jan. 1 1944.—V. 130, 
p. 2408, 1207 
Shareholders Corp.—Portfolio May 31 1930.— 
Market 
Value. 
Air Reduction Corp. common...........-.----- $15,250 
American Can Co. common. --_..........---.--. ,650 
American Founders Corp. common_........---- ,750 
American Gas & Electric Sop. common 14,900 
American Power & Light Corp. common 02 21,700 
American Smelting & Refining Corp. common - --- 14,310 14,550 
American Telephone & Telegraph Corp. capital--- 51,57 13760 
t-te inca Rea dhabbtbcbhanshs  minain 
American Tobacco Corp. class B stock.....----- 39,437 ,500 
Associated Gas & Electric Corp. common-----_-_-- 2,000 22,000 
Atchison Topeka & Santa Fe RR. common--_-_-_-- 46,260 45,100 
Beatrice Creamery Corp. common.-_....---.----- 15,440 6 
Bethlehem Steel Corp. common ____....--.----- 8,90 38,200 
Borden Milk Corp. common.................-- 19,752 ,075 
Brazilian Traction & Power Corp. emmen BRP ee 2 19,950 
Central Public Service Corp. class A__......---.-- 34,150 39,000 
Central States Electric Corp. common-_---.--.----- 24,800 34,500 
Consolidated Gas of New York common-_-_..----- 9,657 13,200 
Continental Can Corp. common ____....-.------ 10,210 13 450 
Continental Insurance Corp. capital__....------ 14,335 13,000 
E. 1. du Pont de Nemours Corp. common-.--.--- 34,450 39,300 
Eastman Kodak Corp. common__.._._.._-.------ 20 380 24 ,O87 
Electric Bond & Share Corp. common_-_-_....---- 36,780 43,300 
Fidelity Phoenix Fire Insurance common-_-___--.-- 23 ,635 23 ,250 
General Electric Corp. common__.......-.----- 25,460 25,312 
General Gas & Electric Corp. $6 conv. pref. A---- 17,240 19,47: 
General Railway Signal Corp. common___..__--- 9,770 9,450 
Gone Dust Carp. common... =... wn we 8,980 9,000 
Gulf Oil nad ¢ me Peres. Comes... ..626.-+.5- 31,350 30,150 
International Harvester Corp. common____.._-_-- 15,415 19,400 
International Nickel, Ltd., common___....----- 18,275 16,625 
International Telephone & Telegraph common- --- 14,685 ms | 
Kreuger & Toll American receipts__.__......--- 16,325 16,187 
Liggett & Myers Tobacco Corp. class B_...-__-- 21,900 21,450 
ae, CNN on Se eS a abaoshdwe 18,040 18,200 
Newmont Mining Corp. common_____..-.------ 22,837 23,875 
New York Central RR., common-____._.....----- 16,750 17,600 
Pacific Gas & Electric Corp. common _-_-.-.-.------ 13,610 13,775 
Pacific Lighting Corp. common .________--_-_--- 18,777 21,560 
Public Service Corp. of N. J. common._._------ 8,370 11,587 
io Corp. of America common____........--- 10,410 10,975 
Standard Gas & Electric Corp. common_.....--- 23 ,550 23,750 
Standard Oil of California common__......------ 12,035 14,200 
Standard Oil of New Jerseycommon___....----- 25,532 32,150 
Texas Gulf Sulphur Corp. common-_-_-_-_-.------ 12,522 12,150 
Union Carbide & Carbon Corp. common-.-...--- 26,735 25,800 
United Aircraft & Transport Corp. common------ 5,617 7,775 
I a enccarcrantnatande ws 12,735 14,600 
United Corp. of Delaware common____.-..----- 18,640 18,300 
U. 8. Industrial Alcohol Corp. common.._.----- 46,900 35,950 
ee  ommeme ine 37 ,500 34,750 
Western Union Telegraph Corp. common _-_-_-_---- 38,555 36,975 
Westinghouse Electric pw- ta aa 35,600 36,500 


—V. 130, p. 4624, 4258 


Securities Corporation General.—ZJnitial Dividends.— 
The directors have declared initial quarterly dividends of $1.75 per share 
on the pew pref. stock, $7 series; $1.50 per share on the new pref. stock, 





000 Fao are reserved for conversion of 





$6 series, and 10 cen pat share on the new common par all Payable 
Aug. 1 to holders treed July 18. 

The quarteriy dividend on the new common stock is equivalent to the 
$4 a rate on the old stock which was recently split 10-for-1.—V. 130, 
p.: 


Sharon Steel Hoop Co.— Smaller Dividend.— 
The directors have declared a quarter oy oe dividend of 25 cents per share on 
the common stock (no par ee ae payable J ay Ag to stock of record July 5. 
This compares with quarterly di Wideada of cents per share previously 


A statement issued by the says: “The company Ly in a ore 

financial position. It 4 carrying a large amount of cash o 

investment securities bought in the open on market during the last few et on 
and has in the pd its own bonds in anticipation of the sinking fund 
for a number of =. Business is slow and _ will Pag show a very 
gradual increase during the coming months. Therefore i deemed wise 
to conserve the present excellent current position “s ~~ company until a 
more definite forward movement in business is in evidence. 


“OCurrent assets as of oft 31, after deducti he ea for a oe 
ustments and for ppearvents were $7,772,403 and current 
$3,235,235 were in 


liabilities totaled fi. 165.600. OF th current assets 
cash and marketable securities.’ tv *130, Pp. 3732. 


Shell Petroleum Corp.—Sulphur Rights Leased.— 
See Freeport Texas (Sulphur) Co. above.—V. 130, p. 2408. 


Shell Union Oil Corp.—New Sub. Co. Plant.— 

The Shell Chemical Company, a subsidiary, through the filing of one to 
613 acres of land near the gs of Nichols in ‘Contra Costa on A 

made known completed yeas ns for a mY ,000,000 nitrogen fixat seams 

to be erected immediately . he plant l obtain a from the air by 
combining it chemically with hydrogen under —— he pressure of a 
catalyst to form ammonia. The fertilizers, rseulting as a by-product, will 
be used to supply California agricultural demands as well as for export to 
theOrient and the islands of the Pacific.—V. 130, p. 3732. 


Silent Automatic Corp.—Unit Sales Higher.— 

Unit sales for the six monchs ended June 30 1930 °% were 31.2% ahead of 
the same period in 1929 and plant pcre increased in the same ratio, 
according to President Walter F. 

June of this year was 62.8% ahead of June 1998. in unit sales and the 
production schedule calls for a 33 1-3% in July over June. 
duction for the month just ended was nearly 100 % over production for 
June of last year. 

Employment figures have shown a suhstantial increase each month 
over the same months of 1929 and further increase in payroll is antici- 
pated during July, Mr. Tant stated.—V. 130, p. 4435 4258. 


Sinclair Consolidated Oil Corp.—Tenders.— 

The Chase National Bank, trustee, N. Y oi Cit 7 wn Mey yo ae July 14 receive 
bids for the sale to it of $1,000,000 ist lien col nds, series A, due 
March 15 1937, to an amount sufficient to oh ost 023,333 at a price 
not exceeding par and int. If the tenders so accepted are not = 
to exhaust the moneys available, additional purchases, at Shor 
Aug. 141 —v. 130, 











ceeding par and int., may be made to and incl. 
Pp. 4259, 4068. 
(Howard) Smith Paper Mills, Ltd.—Zarni 
pecan putes aay Me 
Te ath init scale cetien caine de nein 284, 
Ny SOOM ic nticdcnddbadravinddnaniabeds 4.452 12.473 
MIND, 2 dicta cs dénuncndddbnbeuwnetsen $1,288,902 $1,007,636 
SE ON, oa ca ibs aintne maa mahal 85, 275,660 
SPOR, ctwtintns sttibtdntnnndinacaminae d +000 
I ko sig aaa sacle neni Aah meee abil $703 ,902 $581,976 
Oe a a a ae 270, 157,500 
IE... bw cette cred natn dln einem ieeicede'e $433,902 $424 476 
shares of com. — outstanding (no par)_.....-- 220,000 200, 
i cit Rieantetanilys amin witli $1.97 $2.12 
= 128, p. 4020, 


Solvay American Investment Corp.—Farnings.— 
Earnings for Year Ended March 31 1930. 








Dividends TORN Gi sono 0.0 cc nccncnovendvabapesdabyanahetvicngil $2,634,802 
Interest Nic dddnnndccoduinsdendndabssseutenhe eetecse 651,507 
EE cc icnchibib ep tabs dkabiee otc dacwwabkbactides won 2,695 
Profit on realization of investments. -......-...---.-- ovemieide 1,357,088 

Patel IGG. nnn cnpacnncavsdsinpaueectoameseanctiiwnwe $4,646,093 
Interest on secured gold notes......-...-.-....--..----~---... 50,000 
Discount on notes Pc erica dadnansdtccconlon ddubgbuud 32,500 
General expenses__--...-.--- Sabuddnacomndduduohikodbwonnipn 7,292 
Taxes paid & and nd refunded padaadedddewenotindnaehnnieneahna ae 31,947 

Net income before providing for Federal income tax........-- $3,594,354 

Balance, March 31 1920... -ccnccccanccsnscnsscecnscenacece 2,432,947 

EE: Mice tindecdcdcncessgnn snosebustaandanennale $6,027,301 
DE UE ida cdccckvocnenbtnucetonennepuaedanne 634,032 
CRE CU nc tcnnccescactsdwenbranébendanwtenaurs 1,200,000 

$4,193,269 
Estimated reserve for Federal income tax.-.....----...---....-- ‘ 
Approp. as additional reserve for secured gold notes._-.-.....-.. 104,016 

Matonce, MOP Si 1GGG ss oa on ce ws senrensensseeesovcacesead $3 ,989 ,253 

Earns. per share on 300,000 shares common stock (no par)... ___ $9.36 
Balance Sheet March 31 1930. 

Asseas— Liabiltttes— 
eee $1,411,969 | Notes pay., secured, series A.$15,000 ae 
DEE. wcccnabuunnas 79,457,499 | Interest OE arts Be aN 62,500 
pe ee aa 12,006,709 | Sundry collectors........... 58,099 
Interest & dividends accrued. 421,051 | Est. reserve for Fed. inc, tax. 100,000 
Sundry debtors.......---..- 1,210| Special reserve. -........... 1,604,016 
ee a ieee 1,604,016 | Cumulative preferred stock... 25,000,000 
Unamort. disc. on notes pay. 387,292 | 300,000 common stock. ..... x49,475,880 

Earned surplus............. 3,989,253 

Cae a ee me ee ae 956 506 746). Detth iccsciwatsnpiawee $95 289,748 

x Represented by 300,000 no-par shares.—V. 129, p. 3181, 1301. 

South Coast Co.—Receivership.— 
F. Dahiberg and W. K. Depass have been appointed receivers. Pro- 


al dings were filed by Gilbert Von Phul. The company, at the direction 
of the board of directors, consented to the suit and the court appointed 
the receivers. 

The company’s balance sheet as of Feb. 28 1930 showed notes payable 
of $444,370, accounts payable of $408,339 and advances of $1,788,643 
from Celotex Co. Cash amounted to $30,482; accounts-receivable less 
reserve for doubtful accounts were $62,007, and inventories $29,666. 
Plant, property and equipment accounted for $7,390,682 of total assets 
of $8,032,238. 

fe G. Dahlberg, President, in a letter to stockholders, said: ‘Outside 
of advances from associated companies, the company has about $800,000 
of notes and accounts payable, and, in addition thereto, needs approxi- 
mately $250,000 to maintain the properties and carry the operations 
through to the grinding season, commencing about Oct. 10 next. 

‘‘Under normal conditions, it should have been practicable to have 
handled the situation, and to nave obtained the additional operating 
funds needed by the issuance of the usual short-term obligations, in antici- 
pation of crop receipts this fall, but the present demoralized general busi- 
ness and financial conditions existing throughout the country have pre- 
vented this. 

‘In order, therefore, to hold the properties intact, to protect all con- 
cerned and to help make it possible to bring the crop to harvest, it was 
considered advisable to consent to the Le pnt mee, P 

“Our properties have all been thoroughly rehabilitated and are in good 
physical condition. In the fields, the stand is excellent and the prospects 


are for a record crop and capacity grinding this fall.’’—V. 130, p. 2986. 
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Southern National Hotel Corp., Galveston, Texas.— 

Organized — 

he executive offices of a large chain of hotels to be located in cities in 
the South, Southwest and Middle West will be maintained at Galveston, 
Tex., by this corporation, recently chartered. Identified with the cor- 

tion are W. L. Moody Jr., Shearn Moody, Judge Franklin Canaday, 
‘formerly associated with the Baker Hotel interests, Wyatt C. Hedrick of 
Fort Worth and John B. Mills. Judge Canaday will serve as President 
and W. L. Moody Jr. as Chairman. 

Affiliated with the new hotel chain will be the Buccaneer and Jean 
Lafitte hotels, Galveston, and the Miramar Court, tourist camp, also the 
Hotel Brownwood, now under construction at Brownwood, Tex., and a 
hotel at Clovis, N. Mex. The chain plans to build and operate numerous 
other hotels, it is stated. 


Southern Sugar Co.—Receivers A ppointed.— 

B. G. Dahlberg and P, G. Bishop have been appointed receivers for 
the company. The petition was filed by Weir Kilby Corp. in Circuit 
Court of Hendry County, Fla. 

The Southern Sugar Co. in a letter to stockholders states: 

“Tangible assets as of May 31 were approximately $20,000,000, as 
compared with total liabilities, including long term indebtedness, but 
excluding stock, of about $4,500,000, leaving stock equity of $15,500,000. 

“To finance current obligations and grinding operations which begin 
in November and which will Dy meme about $1,500,000, it had been pro- 

osed to issue and sell a series of bonds but the present demoralized general 

usiness and financial conditions existing throughout the country have 
interfered with and delayed this program. 

“In order to hold the properties intact and to protect all concerned and 
to help make it possible to bring the crop to harvest it was considered 
advisable to consent to the receivership. 

“Our properties are in good physical condition. The cane stand is 
excellent and the prospects are for a full grinding this fall with 650,000 to 
700,000 tons of cane.’’—V. 130, p. 1129, 303. 


Spang, Chalfant & Co., Inc.—Consolidation.— 
See National Supply Co above.—V. 130, p. 4625. 


Spiegel, May, Stern Co., Inc.—Omits Common Dividend. 

The directors have voted to omit the quarterly dividend of 75 cents per 
share ordinarily payable about Aug. 1 on the no par vaiue common stock, 
and declared the regular quarterly dividend of $1 62% per share on the 
preferred stock, payabie Aug. 1 to holders of record July 15. From Aug. 1 
1928 to and including May 1 1930, the compaasy paid quarterly dividends 
of 75 cents per share on the common stock.—V. 130, p. 1479. 


Stahl-Meyer, Inc. (& Subs.).—LZarnings.— 
Earnings Year Ended December 28 1929. 


COE 6 tka wie ndibgehtA sewn w ed eodsdntdebasdanbepwhonwe an oes Ie 
BEOE D TEOEE CIO k caddcdwdadetatnbidbwesccncrcne 507 ,370 
EE carina pabthtinnhtue dmnatb be HE deme snent 41,692 
TE A eal Sania ine sich dein de ale ithnte mo atau diel tee wee writ $549 ,062 
CE Cr IE Ss on onc evcendanémswsaunascacecsases 118,068 
Oe Ee ey Se WE noc wn ic ce nsictnsossenasoncss 49,373 
PE ait esnb edith 6 danebopeseaGbibernwasavcwe $381,621 
SPIES TF00s BE RUNG cowed bata bktdcsocciguéndevidatowsaed 586,689 
POE CELA ci khan dronse oe wu neesedbanwsedsndwahe $968,310 
Dividends on 6% cumul. pref. stock... ..........--------.65- 84,000 
ccd abi sada nich eiawewenaaeue 39,000 
eR cath ates awedviewennes nevada s $845,310 
Earns. per sh. 01 130,000 shs. com. stk. outstanding (no par) ---- $2.29 


—V. 130, p. 2987. 
Standard Varnish Works.—Defers Preferred Dividend.— 


The directors have voted to defer the nay dividend of $1.75 per 
share due June 30 on the Ist pref. stock.—V. 123, p. 2007. 


Studebaker Corp.—New Corporation Organized to Manu- 
facture Studebaker and Pierce-Arrow Trucks.— 

The 8. P. A. Truck Corp. has been organized to manufacture and market 
Studebaker and Pierce-Arrow trucks, busses, funeral cars, ambulances and 
other commercial vehicles. 

A. R. Erskine, President of the Studebaker Corp., is President of 8. P. A. 
Truck Corp.; J. M. Cleary, Vice-President and General Manager; A. G. 
Rumpf, Treasurer; J. F. Cotter, Secretary; H. E. Dalton, Comptroller; 
C. H. Wondries, Vice-President in charge of sales, with Hal T. Boulden 
and Paul H. Castner as Sales Managers. 

A complete line of trucks and other commercial cars is being designed 
by Studebaker and Pierce-Arrow truck engineers under the direction of 
Fred L. Sage, chief engineer of S. P. A. Truck Corp.—V. 130, p. 4260. 


Superheater Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 985,205 
shares capital stock (no par value). 

Consolidated Income Account (Including Canadian Affiliated Company.) 

Calendar Years— 1929. 1928 





PROES 608 GOOTEMOI . 6 oc. cc nccccopecccccecce $3,815,084 $2,705,921 
Int. & divs. from investments, bank balances, &c.. 1,016,872 933 ,862 
Miscell. inc., incl. gain on sale of investments - - - - - 115,974 120,724 

Fa SON a fas cacao cal oh Mahe nae tain eaten se akin $4,947,930 $3,760,507 
IS ia! 4, ior ek hol akeetmaakinl ous ania Ras eediem 170,022 53,326 
pT EE RE ES aS a 539,544 365,984 
Appropriations to special reserves..........---- 





DE Gin chteoetn eee an enone santas $4,238.363 $3,041,197 
Balance, Jan. 1 11,099,406 10,894,901 
Profit from sale of Treasury stock. .....--.------ | ee oe 








PUOGUIOMOOUS SGOMIOOS. «ooo cnc ccckoedsnucn 32,382 23 ,522 
I as AN 8 ee et baelinaaee $15,698,058 $13,959,620 

Deyeees: Crenware C0. oo. n cn cece nscusscone 2,651,323 2,325,300 
SE Se CO oS. Conic nn cab uwmbave 281,038 5, 
ERE Se EE SER OGG ton 1h a 2s ee gee CES 309 347 
i ht: Sin Jas, Lebdchenamestiubode wee $12,765,697 $11,099,406 

Allocation of surplus: Equity of parent company _--$12,356,905 $10,830,676 
Equity of minority interests. .........-...-.-- 408,791 268,729 

Earnings per share on 985,205 no par shares___-_--- 1 $3.03 

Consolidated Balance Sheets at Dec. 31. 
Assets— 1929. 1928. Ltabtlittes— 1929. 1928. 

CER ceveccuns $3,004,266 $1,636,084) Accts. payable & 

Acctsrec.: Trade 1,769,258 1,454,082 accruals..... $860,553 $558,572 
European affil 6,870 53,145/| Divs payable... 1,629,493 1,302,952 

Notes receivable 810 285} Customer’s dep. 

Royalties & int. ee 30,100 
GREE... sksene 217,938 195,108 | Federal inc. tax. 586,870 413,412 
do European Res. for develop- 
affiliates ..... 6,483 17,582 ments, contin- 

Inv. (at cost)... 1,201,997 995,475 gencies, &c... 989,878 989,878 


Invest. (at cost) 14,695,062 14,380,914] Capital stock... c5,137,380 5,137,380 
Earned surplus. 12,356,905 10,830,676 














affiliates ..... 228 553 181,045 )Surplus arising 
Realest.&bidgs a571,135 600,992 from difference 
Machinery ,tools, between cost & 
equip., &c... 395,597 417,484| capital value of 
Patents & license stock held in 
CNG so iciion b189,874 157,354} Can. affiliate. 418,275 418,275 
Deferred charges Minority stock- 
& prepay... 101,252 84,383] holders’ int. in 
Treasury stock— cap. &surp. of 
At cost...... 435,000 161,994] Can. affiliate. $794,743 $654,681 
Total. cccces $22,774,097 $20,335,926| Total......- $22,774,097 $20,335,926 


a After depreciation reserves. b After amortization reserve. c Repre- 
sented by 985,205 no par shares.—V. 129, p. 4151. 














CHRONICLE [Vor. 131. 

Studebaker Mail Order Co.—Earnings.— 

Years Ended March 31— 1930. 1929. 
GS Sk + - on andpabakebabikh thibwsntnbaghies $1,244,530 $2,050,525 
CONE SEB ss cbnene pbb nebbandas a addedit ine 438,792 788,397 
Administrative and general expenses__---------- 427 ,282 628 ,066 

OPURREINS [ROUND ick si cpentontbiseencdnace den $378,455 . $634,062 
COREE HG 6 cc snd edb ebonbatbsendges dndebhe -\. ceebien 14,682 

POD: Jeti casbinndtnnditmneskvhawhake $378,455 $648 ,744 
SCORERS PUNE. ob dct pndbsrbacdswenacesccdnbose 11,602 18,018 
Miscellaneous deductions-...........--..-..--- 79,086 64,034 

HOG TRONS . on ces dbdedsdiipnnbinnconown’s 287 ,767 


s $566 ,692 
Earns. per sh. on 200,000 shs. class A stock (no par) $1.43 $2.83 
—vV. 130, p. 4437. 


Sunstrand Machine Tool Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on the 
no par common stock, payable July 15 to holders of record June 30. Pre- 
viously the company paid quarterly dividends of 50c. per share on this 
issue.—-V. 129, p. 2247. 


Swift & Co., Chicago.—New Refinery and Plant.— 

The company has asked for bids for the construction of a large lard re- 
finery and a can manufacturing plant at Nuevo Laredo, Mexico. The 
company’s exportation of lard to Mexico has increased greatly during the 
last few years, and the plants at Nuevo Laredo will be for the purpose of 
facilitating the distribution of the product. 

In keeping with its expansion program, the company has recently com- 
pleted the construction of produce packing plants at Taylor and Yoakum, 
both in Texas. The cans which the plant here will manufacture will be 
used as containers for the refined lard, the crude lard being shipped here 
in bulk.—V. 130, p. 2044. 


Third National Investors Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Profit realized on sale of securities... 22... cc ccc ec ccc ccuce $264,578 
nes NUE SURE NI: ME i sis tars ni cseben ih thax duce gdveb tebe Me- Ae ws avin'es ter then wciesiawes 9,941 
REG I DOES 6 HUA Atma ha Wannabe adhd ve wikeane 1,324 
JRE GEV EE ss cctnie bee seuuelebadhne pdadddtes cnkewabe 167,578 

6 bbe wcbede rUbsndk bb pe den dneedensb ee aceonne $143,421 
DEE DOD 4 os Ben ensteuibabimerbudbweiatak ba ousakheoe 38,557 
NS OUMNONN swiss ei adsl neh wiring dinsic me cd oewiameh 16,793 
Oe EO UNOS Mn 5a ded ddwbGaduaeladGubbabamascemcean 6,316 
PORTO FINES CER eo besbscddudsssccesececbbnbidsa cdacdacus 19,872 

Fee PEs Ab 6 enknndn th bwddutwsinvecsdwiaeavadacwor $361,883 
Gstaad abinrnduhink chatiatdnnnei’édcuuna 220,000 

DRIES, COPD ss citipndighkbanprpctbbbekunnicda ccevsinb de $141,883 
Excegs of cost over market value of securities at Dec. 31 1929_-. 1,612,056 
Excess of cost over market value of securities at June 30 1930_-. 2,161,215 

Change for the 6 months ended June 30 1930_-_-.......-_. $549,159 


Change in Net Assets—6 Months Ended June 30 1930 (Adjusted for Markee 
Value of Securities Owned). 











Total. aPer Sh. 

Nes annets, Dec: 31 1080s sii ceaccubasssctciccucs § 9,079,408 $41.27 
Decrease for period, before dividends_.......-.-... $187,276 $.85 
Dividends on common stock............-...----.- 220,000 1.00 
Decrease for period, after dividends_..........._ $407 ,276 $1.85 
oe Pe Eg Be ee $8,672,132 $39.42 


a Without giving effect to possible exercise of purchase warrants for 130,- 
000 shares of common stock at $60 per share until March 1 1934; and there- 
after at $2 more per share per annum until March 1] 1939. 

Comparative Balance Sheet, 
June 30°30. Dec. 31°29. | 


June 30°30. Dec. 31°29. 
Assets— $ 3 Liabi'ttes— 











$ 

Securities owned, Accrued expenses. 3,5 3,400 

at cost......-. 210,059,095 9,491,356! Accounts payable. -__-_- 1,539 
ie” ee 784,705 48,691 | Prov. for Fed. tax 60,000 66,000 
CR icésteend) > wetece 1,200,000; Prov. for N. Y. 
Accounts receivable -...-.-- 1,088 a 24,583 
Interest receivable 889 856} Common stock.-..b8,800,000 10,340,000 
Divs. receivable-- 48,051 35,510 | Capital surplus... 1,559,318 19,318 
Prepaid N. Y. State Earned surplus... 474,029 332,146 

franchise tax. - 4,107 9,486 

FOU stcnceden 10,896,846 10,786,986 2 Pe ee 10,896,846 10,786,986 


a Market value, June 30 1930, $7,497,881. b Authorized 400,000 no par 
shares, outstanding 220,000 shares; 130,000 shares are reserved for exercise 
of purchase warrants entitling the holders to purchase common stock at 
$60 per share until March 1 1934; and thereafter at $2 more per share per 
annum until March 1 1939 when the warrants expire.—V. 130, p. 2790, 2411 


Tobacco Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,240,463 
shares of class “A” stock (no par value) and 3,296,653 shares common 
stock (no par vilue) on official notice of issuance in exchange for shares of 
class “‘A’’ stock and common stock ($20 par). 

At the annual meeting of stockholders June 25 more than two thirds in 
interest of the holders of the class “‘A’’ stock and common stock voted in 
favor of changing the shares of class “‘A’”’ and common stock, of the par 
value of $20 each previously outstanding, into the same number of shares 
of the same class without par value and the reduction of the capital of the 
corporation represented therehy to $5 per share. 

The capital surplus created by such change in the shares of class “‘A”’ 
stock and common stock of $20 par value into an equal numper of shares of 
the same class without par value and the reduction of the capital of the 
corporation represented therepy to $5 per share, will be credited to the 
investment of the corporation in common stock of United Cigar Stores Co. 
of America, carried on the balance sheet as at Dec. 31 1929 at $65,099,829, 
in order that this investment may be carried at sprrosimately the present 
value based on the net tangibie assets represented thereby. Corporation's 
99 year lease with American Tobacco Co. will be carried at its commutation 
pert Scapputes in accardance with the terms of the iease.—V. 138, p. 

5,- . 


Transcontinental Oil Co.—Consolidation Proposed.— 
The stockholders will vote Aug. 14 on approving the sa.e of the com- 
any’s assets to the Ohio Oil Co. in exchange for common stcck of the 

atter company, according to an agreement entered into between the 
two companies on June 9 of this year. If the sale is approved, the stock- 
holders also will vote on Aug. 15 on ratifying resolutions calling for the 
dissolution of the ‘Transcontinental company. All liabilities of Trans- 
continental will be assumed by the Ohio Oil Co. 

As previously announced, the par value of the Ohio Oil common stock 
will be changed to no par from $25 and two shares of the new stock ex- 
changed for each share now outstanding, with an increase in shares suf- 
ficient to provide stock required for the Transcontinental stockholders. 
The latter will receive 4-7ths of a share of new Ohio Oil common for each 
share of Transcontinental stock, and will participate in the next Ohio 
common dividend, now $1 quarterly on the $25 par, of which there are 
at present 2,400,000 shares outstanding. 


A statement to stockholders gives particulars as to the 
operations of the Ohio Oil Co. as follows: 


The Ohio Oil Co. and its subsidiaries have a net production of crude oil 
in the United States of more than 50,000 barrels a day, a substantial 
portion of which is old and settled, with a large additional volume of flush 
tag production shut in under proration. They own or hold under 
ease more than 1,000,000 acres of land in the United States, of which 
approximately 300,000 acres are producing, and extensive undeveloped 
acreage in Mexico. 

They also control large oe reserves in the United States, some of which 
are in production. In the Roc Mountain and Northwestern areas 
their gas production has been and is being capitalized in public utility 
corporations. At Robinson, Ill., they own and operate a 10,000-barrel 
refinery. They market gasoline and other petroleum products in several 
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Central Western States. These refining and marketing operations are 
conducted by Lincoln Oil Refining Co., a wholly owned subsidiary. 

Among the proven but undeveloped or only partially developed holdings 
of Ohio and its subsidiaries are the following: Oklahoma City, where 
tracts aggregating 290 acres are held, on a protion of which large potential 
production has been developed; a block east of Oklahoma City approxi- 
mating 10,000 acres; tracts at Cement, Okla., of about 3,700 acres; and a 
block of 800 acres at Venice, Calif. On the three last-mentioned properties 
there has neen developed in recent months deep production in good volume. 
The pools are not = defined, but they give great promise, and because of 
— a acreage Ohio hopes to obtain the benefit of orderly and economical 

perations. 

For years Ohio Oil Co. has been one of the largest porciaoers and 
marketers of crude oil, buying at the well oil run by the Illinois Pipe Line Co. 

iMore than 98%, of the [llinois Pipe Line Co. stock has been exchanged 
Pursuant to the exchange offer made early this year, of three shares of new 
Ohio Oil Co. 6% $100 par preferred, of which $60,000,000 is authorized, 
for one share of illinois Pipe Line stock.]}—V. 130, p. 4437. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.— Earns .— 





Years End. Mar. 31— 1930. 29. 1928. 1927. 
Net prof. after tax.,&c. $634,626 $456,791 $408 569 $345,015 
Pref. dividends (7%) --- 140 ,000 140 ,000 140,000 140,000 
Com. dividends (6%) -- 150 ,000 (4%) 100 ,000 (4%) 100 ,000 (4%) 100 ,000 

Balance, surplus - ---- $344 626 $216,791 $168,569 $105,015 
Earned on common---- $19.78 $12.67 $10.74 $8.20 


—V. 130, p. 3898. 


Tung-Sol Lamp Works, Inc.—Smaller Common Div.— 
The directors have declared a quarterly dividend of 25c. per share on 
the common stock, payabk Aug. 1 to holders of record July 19. Previously 


the company paid quarterly dividends of 50c. per share on the common 
stock.—V. 130, p. 3898. 


United Aircraft & Transport Corp. (Del.).—New Unit. 
The United Aircraft & Transport Corp. of Connecticut has filed a certi- 
ficate of incorporation at Hartford, Conn., with an authorized capitalization 
of $12,000,000, consisting of 115,000 shares of pref. and 5,000 shares of 
common stock, both of $100 par value. The new company, all of the stock 
of which will be held by the United Aircraft & Transport Corp. of Delaware, 


has been organized to take care of the internal operations of the holding 
company. 


The new company will begin business with a paid-in capital of $1,000 
K. R. Gregory of Orange, N. J., F. C. Taylor of Brooklyn, and Kendal 
Williams of New York have been named as incorporators.—V. 130, p. 3734 


United Business Publishers, Inc.—Div. Correction.— 

Contrary: to reports to the effect that the common stockholders will 
receive a dividend, we have neen advised that no distribution has been 
declared on the common shares. See V. 130, p. 4626. 


United Dry Goods Corp.—Acquisition, &c.— 
See Ely & Walker Dry Goods Co. above.—V. 130, p. 4626. 


United Electric Coal Cos.—To Change Capitalization. 

The stockholders will vote July 16 on changing the capital stock so that 
there will be authorized 104,000 shares 6% preferred stock, par $20, and 
535,000 shares of common stock of no par value. 


At present there are authorized 6,500 shares of 7% pref: stock, par $100, 
and 535,000 shares of no par common stock.—V. 130, p. 4626, 4261. 


United Fruit Co.—New Director—Ohituar,.— 
Samuel Zemurray of New Orleans has been elected a director. 


— Newsome, Senior Vice-President, died on July 1 at Boston, 
ass. 


Earnings for 3 and 6 Months Ended June 30. 
x1930—3 Mos.—1929. x1930—6 Mos.—1929. 
Net profit after deprec 


» but oefore Federal tax $6,300,000 $4,300,000 $10,100,000 $7,600,000 
Shares cap. stk. outst’d’g 

a reeies 2,925,000 2,625,000 2,925,000 2,625,000 
Earnings per share -_ _ _ __ 2.1 1.64 $3.45 $2.89 
. * Includes Cuyamel Fruit Co.—V. 130, p. 2411, 1669. 

United Reproducers Corp.—Sale of Sub. Co.— 

See Buckeye Incubator Co. atove.—V. 130, p. 4438. 


United Securities Trust Associates.—EHarnings.— 


Earnings for 3 Months Ended March 31 1930. 
Interest and dividends received 





ian: a Bemisia ener & Weim: hake ody $82,313 
rn enn, . on Chal camendepanendekuhh ake oem | A 
ETE Oe REE Pe Le Ee AT © op EME ERR yO Sy oe $83 ,763 
i cocina Sade iene 21 
I Se oe en a | ee eaadisn sak ebilbénttiaknaee 19,722 
Net income $63 ,822 


On March 31 1930 $3,913,046 was invested in stocks and approximately 
$4,000,000 was in cash and call loans. 

From Jan. 16 to March 31 1930 the company acquired 100 Baltimore & 
Ohio; 200 Bigelow Sanford; 500 Curtis Publishing, 7% preferred; 1,800 
General] Electric; 200 National Cash Register; 100 New Haven; 200 North 
Americas: 31 4, “an of Boston and $25,000 Warner Pictures 6s of 1939. 
inert A » dD. ‘ , . 


Ane 

United States Rubber Co.—T°o Close Plant.— 

Announcement was made on July 2 that the Millville, Mass., plant of the 
Woonsocket Rubber Co., footwear division of the United States Rubber 
Co., would close permanently not later than Oct. 1. Consolidation of 
operations was given as the reason. The plant hag been operating 40 years 
and under normal conditions employs 450 persons. It will close July 12 for 
the annual vacation period and reopen Aug. 4 with a curtailed force for the 
purpose of running out stock.— V. 130, p. 3184. 


United States Steel Corp.—Number of Stockholders.— 

There were 129,626 holders of common stock on the date of the closing 
of books for the June dividend. This was an increase of 5,557 over the 
March figure of 124,069 and compares with 105,612 a year ago. 

The number of preferred holders at the closing of the books for the 
May dividend was 69,645 compared with 61,312 three months previous 
and 64,791 a year ago.— V. 130, p. 4626. 


Van Camp Packing Co., Inc.—Reorganization Plan.— 
President Wm. D. Campbell, Indianapolis, Ind., June 25, 
says: 

Since Dec. 21 1928, the company has made a number of large outlays 
of cash. In accordance with an agreement consummated at that time over 
$850,000 of outstanding bonds were redeemed and since that date lesser 
amounts of other securities have been retired. In addition, expenditures 
for the improvement of fixed assets, the payment of dividends, and for 
certain extraordinary expenses have reduced working capital. Further- 
more, for the purpose of rounding out its line, a number of important 
acquisitions have been made, these including the Pompeian Corp., The 
Contadina Co., Inc., and a fresh milk business in Detroit (now known as 
“W. J. Kennedy Dairy Co.’’) desirable for the more profitable utilization 
of two of the company’s milk plants. 

These acquisitions have been financed by the Van Camp company largely 
with cash though supplemented by stock in some cases. These cash pur- 
chases have depleted working capital and the financing of the current 
needs of the enlarged business has added a further strain upon the financial 
position of the parent company. Declining commodity prices have caused 
losses in operations since the first of the year, which have also contributed 
in a smaller way to the present shortage of working capital. Ther sult is 
that the Van Camp company to-day,lacks adequate working capital, and any 
growth of sales would still further strain the financial position of the com-~- 
pany. 

As a result, the consolidated statement of the Van Camp company and its 
subsidiaries, as of March 31 1930, showed total current liabilities of $5,- 
994,584 as compared with total current assets of $6,984,971, leaving net 
working capita! of but $990,386, and giving a current ratio of but 1.16-to-1. 
Of the $5,994,584 of current liabilities, $4,129,934 were in the form of bank 
loans which by May 31 1930, had been reduced to $3,110,791. 





The amount of working capital shown is not sufficient for handling the 
volume of business necessary to permit your company to operate at a profit. 
Nor does it allow operations along sound manufacturing and merchandising 
lines. The resulting necessity to move merchandise quickly has not been 
conducive to the maintenance of sound price structures, and has forced the 
granting of otherwise unnecess price concessions. It has also limited 
the volume of business which can done. 

It is highly essential that a substantial amount of new money be brought 
into the company immediately. It seems clear that unless a large amount 
of working capital is added the holders of the present junior securities cannot 
hope for any return for many years and they face the definite risk of losing 
all the value of their securities. In order to meet this situation an agreement 
has been entered into with the Jewel Tea Co., Inc. and with bankers where- 
by approximately $2,500,000 in cash will be provided promptly for the 
company upon the carrying out of the plan by the holders of stocks of the 
Van Camp company. 

Plan of Re-Organization Dated June 14 1930. 
««UPon consummation of this plan, a corporation (here referred to as 
Van Camp Foods’’) will own all of the assets of the Van Camp Packing Co., 
Inc. and will have received approximately $2,500,000 additional in cash. 

The present funded indebtedness and outstanding capital stock of the 
Van Camp company and its subsidiaries is as follows’ 
4st mtee, 0% bonds, Gus 1G6B8 i Ge ds edn cen aiskpdccganesuess $1,560,000 
6%% debentures of The Pompeian Corp., assumed by Van 

Ss: CNS BUED cccaids cnck dibbbedhwedebe hu ckbbaihnwdhn 
Mortgage of Posey County Canning Co. .....-.....-.-------- 15, 
7% cum. preferred stock of Van Camp Milk Co 


7% cum. ist preferred stock of Van Camp Products Co 


iiss hci 1,045,450 
8% 2nd preferred stock of Van Camp Products Co___..------- 00, 
64% prior preference (convertible stock ($100 par value) ...--- 1,000,000 
1 7o peeterren shod (G05 POL VOIUG) wig ck cnn cn ccscwdenbiwoube 2,159,850 
COOMIENON BODGEE CN NS in ois nd inc cha ddbadvbebetmus dace x314,596 shs.x 


x (Exclusive of 6,506 shares of common stock held in Van Camp's treasury 
and to be cancelled; but inclusive of 8,000 shares to be issued in connection 
with the acquisition of The Contadina Co., Inc.) 

Van Camp Foods will be subject to all the liabilities of the Van Camp 
company including the funded indebtedness above mentioned and in addi- 
tion there will be outstanding the preferred stocks of subsidiaries as above 
listed. The authorized and issued capital stock of Van Camp Foods will 
be as follows: 

Presently to 
Authorized. be Issued. 
6% partic. cum. conv. pref. stock ($10 par value). $3,000,000 $2,500,000 
6% cum. conv. 2d pref. stock ($100 par value) _._- p J ed ,000 
JO OCG (0 BEN) on ccdsacdnucoenculetn 1,650,000 shs..512,384 shs. 

The 6% partic. cum. conv. pref. stock shall (a) be entitled to fixed 
dividends at the rate of 6% per annum (cum. from Oct. 1 1930 on stock 
issued on or before Jan. 1 1931), and also be entitled as a class to one-half 
of the net earnings of Van Camp Foods and its subsidiaries fer each year, 
in excess of annual fixed dividend requirements upon the preferred stocks 
of Van Camp Foods and its subsidiaries, such participation in such earnings 
for any year not to exceed an additional 10% of the par value of such 
—. pref. stock, (b) be convertible into two shares of common stock 

or each $10 par value of partic. pref. stock, and (c) be entitled to control 
the corporation through the election of a majority of the directors until 
certain +g oy have been met; and that the 6% cum. conv. 2nd pref. 
stock shall be convertible into 15 shares of common stock for each $100 
par value of such stock. 

Issue of Stock of Van Camp Foods. 

The Jewel Tea Co., Inc. shall receive $1,250,000 of the partic. pref. 
stock, 25,000 shares of common stock and an option to purchase an addi- 
tional 250,000 shares of common stock at $4 per share exercisable in whole 
or in part at any time and from time to time on or before Oct. 1 1938 in 
consideration of $1,250,000 cash plus accrued fixed dividends. 

An additional $1,250,000 partic pref. stock will be issued for approxi- 
mately $1,250,000 cash. Lehman Brothers and Hitt, Farwell & Co. have 
agreed to form a syndicate to acquire, at a commission of 30 cents per share, 
such stock at par plus accured fixed dividends. Such syndicate will agree 
to afford depositors of stock of Van Camp an opportunity to purchase such 
stock at par ($10 per share) plus accrued fixed dividends as follows’ 

Depositors of Van Camp prior preference stock ($100 par value), for 
each share of such stock deposited, shall be entitled to purchase two shares 
of partic. pref. stock; 

Depositors cf Van Camp preferred stock ($25 par value), for each two 
shares of such stock deposited, shall be entitled to purchase one share of 
partic. pref. stock: 

Depositors of Van Camp common stock, for each five shares of such 
stock deposited, shall be entitled to purchase one share of partic. pref. stock. 

The bankers have further agreed to surrender ‘‘series A’’ warrants to 
purchase 35,066 shares of common stock of Van Camp and “‘series B’”’ 
warrants to purchase 4,468 shares of such stock, which warrants are now 
owned by them. In consideration of their services and undertakings under 
the plan and agreement, the bankers shall receive an option to purchase 
50,000 shares of common stock of Van Camp Foods at $4 per share ex- 
ercisable —— or in part at any time and from time to time on or before 
Oct. 1 1938. 

For each share of 614 % prior preference (convertible) stock of Van Cam 
deposited, there shall be issued one share of 6% cum. conv. 2nd pref. st 
of Van Camp Foods. 

For each share of preferred stock of Van Camp ($25 par value) deposited, 
there shall be issued two shares of common stock of Van Camp Foods. 

For each share of common stock of Van Camp deposited, there shall be 
issued one share of common stock of Van Camp Foods. 

(e) The remaining $500,000 of partic. pref. stock authorized but un- 
issued wil] be reserved for future issue to officers and employees as a ee 
of a profit sharing plan to be submitted later to the stockholders of Van 
Camp Foods for adoption. 

(f) The authorized but presently unissued common stock will be reserved 
for issue upon conversion of the preferred stocks, upon exercise of out- 
standing warrants to purchase stock of Van Camp, and upon exercise of 
options and for other corporate purposes. 

Method of Participation in the Plan. 

Holders of prior preference stock, preferred stock and common stock of 
Van Camp may become parties to and entitled to the benefits of the plan 
and agreement by depositing the certificates for their stock with the Com- 
mercial National Bank & Trust Co., 56 Wall St., N. Y. City, depositary, 
or the Indiana Trust Co., Indianapolis, Ind., sub-depositary, or any other 
sub-depositary or other agent appointed pursuant to the agreement, on 
or before July 15 1930, or such later date as may be fixed as provided in 
the agreement. The certificates of deposit will be issued by the depositary 
as provided in the agreement. 

Means by Which the Plan May be Carried Out. 

John P. Frenzel, Jr., H. J. Angermeier and W. G. Heath, as a committee 
constituted under the agreement, are to endeavor, with the Jewel company 
and the bankers, to carry the plan into effect. The committee, subject to 
the provisions of the agreement, is authorized to declare the plan operative 
or to abandon the plan. 

Owners of 7,250 shares of prior preference stock, 25,000 shares of preferred 
stock, and 200,000 shares of common stock, have already agreed to deposit 
their stock under this plan. (See also V. 130, p. 4626.) 

Sales Show Increase—Tonnage Higher—An official state~ 
ment says: : 

The Van Camp Packing Co., Inc., reports saies of $9,428,000 for the first 
five months of 1940 as compared with $9,391,060 for the like period of 1929. 
This increase has neen effected in spite of a general decline in the price of 
food commodities, which affected all products of the company coasisting of 
silk, pork and beans, vegetables, purees and other canned goods, saiad and 
Olive oils and other oils. ‘Though complete figures for the six months period 
of 1930 are not yet available, the company estimates an even greater in- 
crease in dollar sales due to the large volume of its canned milk business 
in June which brings the sales of that product on a par with those for the like 

eriod of 1929. The company further reports a large percentage increase 
i tonnage of its other products which are running well ahead of last year.— 
V. 130. p. 4626. 


Sell 


Venezuelan-Mexican Oil Corp.—To 
Holding Corp. Stock.— 
The corporation, in a letter to the stockholders, states its intention to 


e of its holdings of Venezuelan Holding Corp. stock, amounting to 
rete shares. The stock was offered at auction June 27 in New York 


Venezuelan 


by Adrian H. Muller & Son.—V. 129, p. 1462. 
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Venezuelan Holding Corp.—Sale of Stock.— 
See Venezuelan-Mexican Oil Corp. above.—V. 124, p. 3227. 


Vortex Cup Co.—Business Increasing.— 

President P. T. Potts, states that business has been increasing steadily 
during each month of 1930 and that both gross sales of paper drinking 
cups and net profits for May were in excess of any previous May in the 
history of the company. For the calendar year ended Dec. 31 1929, the 
company showed net profits of $4.95 per share of common stock 
allowing for dividends on the class A stock. 

The fiscal year has been changed to Sept. 30. Mr. Potts believes that 
for the 12 months cays py t. 30 1930. net earnings for the common stock 
will be well in excess of figure reported last year.—V. 130, p. 3185. 


Warner Bros. Pictures, Inc.—-Ezpansion.— 

In connection with listing on the New York Stock Exchange of 163,657 
shares of additional common stock and $3,141,500 6% debentures, the 
corporation has filed with the ee y a tement which suows the com- 
pany to have acquired control of 85 additional theatres with a seating 
ca y of 101,416 ms. The new theatres are located in Penn 
—— Wisconsin, Virginia, West Mag am Ohio, Delaware, New Jersey, 

nnecticut, Massachusetts and New York. 

The listing notice shows that as of April 30 there were quitting 2.776 ~ 
646 shares of common and 140,571 shares of preferred stock. gh 
conversion into common the preferred stock has been reduced from an 
aut issue of 785,604 shares. The funded debt as of the same date, 
including debentures, mortgages on various theatres and other Fe ery 
owned by this corporation and subsidiaries, amounted to $73,797,410. 
(See also V. 120, p. 4072.) 


New Director.— 
Walter E. Sachs of Goldman Sachs & Co., has been elected a director ot 
succeed Simon H. Fabian resigned.—V. 130, p. 4072, 3565. 


Warner Sugar Corp.—Z/nterest.— 

The New York Stock Exchange ha received notice that interest 
due July 1 1930 on the ist & ref. 15-year 7% sinking fund series A bonds, 
due 1939, plain and stamped is now being paid, the committee on securi- 
ties rules that bonds be quoted ex-interest 3%% July 2, that bonds will 
continue to be dealt in ‘‘flat’’ and until further notice to be a delivery 
must carry the Jan. 1 1931 and subsequent coupons.—V. 130, p. 2991 


Web Holding Corp.— Defers Dividends.— 

The directors have deferred the declaration of dividends on te class A 
ae ae The last dividends were 50 cents per share each paid 
on May i 


Western Steel Products, Ltd.—Forms New Company.— 

President R. R. Symington announces the formation of a cummany , 00 
be known as Corporate Steel Products, Ltd., with its head office in - 
treal, for the purpose of centralizing administration, facilitating and co- 
ordinating certain departments of the business, and to enable the organi- 
zation to effect extensive economies in operation. This was found neces- 
sary, owing to the widespread interests of Western Steel, o ting as 
it does, plants at hiteeg mm oH Regine. Saskatoon, Calgary, Samonten, 
Vancouver and Victoria; Metallic fing Co. of Canada, Ltd., operating 
two plants in Toronto, and George W. Reed Co., Ltd., of Montreal. 

Frank O. Woodman, Manager of the bond department for James Richard- 
son & Sons, Ltd., will shortly join Corporate Steel Products, Ltd, as 
Secretary-Treasurer, and will be in charge of finance and organization; and 
J. L. Riley, formerly Manager of the sheet steel department of the United 
States Steel Products Corp. of New York, has joined Corporate Steel 
Products, Ltd., as Monee - and will be in charge of purchasing for the 
entire organization.—V. 130, p. 4263. 


Wheeling Mold & Foundry Co.— Merger.— 
See Continental Roll & Steel Foundry Co. above.—V. 130, p. 4626, 3737. 


Yale Electric Corp.—Tenders.— 

The Chase National Bank, 11 Broad Street, N. Y. City, will up to and 
inclu July 8 1930, receive sealed bids for the sale to it of 10-year 6% % 
sinking fund gold debentures, due April 1 1937 to an amount sufficient to 


exhaust $35,259, and at ces not exceeding 103% and accrued interest. 
—vV. 125, p. 1474, 1066. - 


York Manufacturing Co., Saco, Me.—Offer Accepted .— 
The $e tion made by New England Industries, Inc., to stockholder- 
of the York Mfg. Co. for acquisition of the latter by exchange of stock has 
been formally and legally accepted, and an entirely new board of directors 


hasjbeen e. , consist of men connected with the first named corporas 
tion.— V. 180, p. 4263. ms 








CURRENT NOTICES. 


—The first issue of the ‘‘Lisman Digest,” a monthly publication devoted 
to the money, stock and bond markets, made its appearance on July 1 
under the auspices of F. J. Lisman & Co., members of the New York Stock 
Exchange. The initial issue is featured by a discussion of ‘‘Easy Money,” 
which F. J. Lisman, the senior member of the firm, defines as money when 
it really is selling at very high rates because at that time the lender is less 
discriminating or more “easy’’ with the borrower. Other features are 
analyses of the stock and bond markets as of the end of June, a section 
entitled ‘‘Diversification,’’ which treats of individual investments in a wide 
range of industries, statements of leading market analysts, &c. With 
regard to the industrial outlook the firm says: ‘‘The year 1930 will prob- 
ably be known as ‘The Panic Year of Wealth.’ We have too much copper, 
silver, oil, wheat, corn, cotton and labor. How to use all of our surplus 
wealth is the problem that faces us. The apparent ever-increasing need 
for our raw material and finished products caused an overproduction 
during the year 1929, which, in view of the facts, was not discernible 
untii surplus stocks in the hands of the origina] producer became unwieldy. 
But wise curtailment of production of manufactured materials (such as 


we have seen in the oil fields) is bound to bring about a shortage in various 
industries before long.” 


Announcement is made of the formation of the new Stock Exchange 
firm of Lockwood, Peck & Co., with offices at 52 Broadway, New York. 
The partners are Frederick R. Lockwood, F. M. Lockwood, Arthur K. 
Peck, Marmaduke Tilden, Charles G. Reinhart, Jr., William H. Schofield, 
Jr., and George F. Seyler. Charles G. Reinhart, Jr., and Arthur K. Peck 
were formerly partners of Peck & Co., which firm has been dissolved. The 
other firm members were partners of Lockwood & Co., which has also been 
dissolved. Arthur N. Peck, formerly senior partner of Peck & Co., and 
William H. Whitcomb, formerly a partner of F. M. Lockwood & Co., will 
make their offices with the new firm. 

—Nichols, Terry & Dickinson, Inc., successors to Nichols, Terry & Co. 
Inc., and William L. Ross & Co., Inc., in the origination and distribution 
of investment securities, have moved their Chicago offices to the new 
Board of Trade Building, where they will occupy the entire 36th floor. 
Offices in New York are at 120 Broadway. Officers of the corporation are: 
Herbert L. Nichols, President; Jesse L. Terry, Kenneth 8S. Dickinson 
Phil 8. Dickinson, Robert D. Green and Ray L. Evans, Vice-Presidents. 
George D. Smith, Secretary; Marcus L. Baxter, Treasurer; Rex Jacobs, 
Assistant Secretary; A. E. Swanson, Assistant Treasurer. 

—-Chauncey P. Colwell, partner of Cassatt & Co., has been 
member of the Philadelphia Stock Exchange. Membership of Soe Cone 
was transferred from W. Plunkett Stewart, also a Cassatt & Co. partner. 
The transfer follows the announcement that Mr. Stewart has retired as a 
general partner and has become a limited partner in the firm. The mem- 
bership on the Philadelphia Exchange has been in Mr. Stewart's name since 
1907. Mr. Colwell, who will now represent Cassatt & Co. on the Phila- 
delphia Exchange, is in charge of the stock department of the firm. He 
has been a partner since Jan. 1 1918. 





—Richard Sutro has become a limited partner instead of a general partner” 
in the New York Stock Exchange firm of Sutro Bros. & Co. to which Roy 
E. Bard has been admitted as a general partner in charge of the Chicago 
office. Mr. Bard succeeds Ingo A. Esch, Chicago resident partner, who 
will move his headquarters to New York. Lawrence Williams has joined 
the firm as manager of the Chicago office and Karl Klauser has been 
appointed manager of the bond department of the Chicago office. The 
Chicago office will move into new and larger quarters at 200 South LaSalle 
Street about Aug. 1. 

—Announcement is made of the formation of the firm of Smith, Camp 
& Co. to succeed to the business formerly conducted under the name 0 
Freeman, Smith & Camp Co. The predecessor firm, which has engaged fn 
the underwriting and distribution of securities on the Pacific Coast since 
1919, with offices in the principal cities of California and Oregon, had head- 
quarters in Portland, Ore. The headquarters of Smith, Camp & Co. will 
be in San Francisco. F. A. Freeman, former President and one of the 
founders of Freeman, Smith & Camp Co., is retiring from the business. 

—The firm of McCormick & Co., with offices at 1301 Packard Building, 
Philadelphia, has been formed to transact a general business in investment 
securities. The new firm will be headed by Russell McCormick, who is 
well known in Philadelphia investment circles. After graduation from the 
University of Pennsylvania he joined the local sales organization of Lee, 
Higginson & Co. Later he became a partner of Smith Brothers and Mc~ 
Cormick, from which he resigned to open the Philadelphia office of Blyth & 
Co. in January 1928. 


—Jackson & Curtis, members of the New York and Boston Stock Ex- 
changes, announce the opening to-day of an uptown New York office in 
the Greybar Building, 420 Lexington Ave., under the management of 
John L. Handy. This office is the first branch office they have established 
in New York The main office is at 115 Broadway. Other offices of this 
firm are in Boston, Chicago, Springfield, Providence, Worcester, Lynn, 
Mass., and Akron, Ohio. 

—Hemphill, Noyes & Co., announce the opening of new offices in the 
Americus Hotel, Allentown where every facility is provided for conducting 
a general investment and brokerage business. The offices will be in charge 
of William D. Laury, representative of the firm. Hemphill, Noyes & Co. 
have also made Reed Vail Bontecau District Manager for the State of Ohio, 
with headquarters at their Cleveland office in the Union Trust Building. 


—E. A. Pierce & Co., members of the New York Stock Exchange, 
announced that effective (July 1) it will acquire the investment and com- 
mission organization of Watson, Williams & Co. of New Orleans, La.‘ 
the latter firm to retire from active business. Eli T. Watson, George E. 
Williams and Leslie L. Watson will become associated with E. A. Pierce 
& Co. with headquarters in New Orleans. 


—Boettcher-Newton & Co., members of the New York Stock Exchange 
with offices in Denver and New York City, announce that William B. 
Knox and Eric Straight have become associated with them, and that Irving 
Eaton, Clyde Epperson, Charles L. Stacy and Amos C. Sudler, general 
partners, and John T. Barnett and James B. Grant, special partners, have 
retired from the firm. 

—Two new members have been admitted to the firm of West & Co. as 
general partners. They are W. Knowlton Hoag and Edward C. Cassard. 
Mr. Hoag has been with the West & Co. organization since September 1924. 
Since 1927 he has been in charge of the bond department in the firm’s 
New York office. Mr. Cassard will be the firm member on the New York 
Curb Exchange. 


—A circular analyzing Phillips Petroleum Co.’s position as the largest 
manufacturer of natural gasoline in the United States and one of the largest 
producers of natural gas and crude oil has been issued by Chatham Phenix 
Corp., the investment affiliate of the Chatham & Phenix National Bank 
& Trust Co. of New York City. 

—Ear] L. Harmony, formerly of G. E. Barrett & Co., has been appointed 
Vice-President of Bowen, Gould & Co., Inc., of this City. Forster G. 
Bowen and John F. Raleigh of G. L. Ohrstrom & Co. have joined the 
retail sales department of Bowen, Gould & Co., Inc. 


—Cassatt & Co., announce the following changes effective (July 1); 
W. Plunket Stewart has become a limited instead of a general partner; 
Joseph W. Wear and Alexander J. Cassatt have been admitted as general 
partners and Charles L. Stacy has become associated with the firm. 


—Walter W. Hess and Joseph W. McIntosh have retired from partner- 
ship in W. J. Wollman & Co. Winston L. May, Stephen J. Stroock, 
Jack Rabin, Walter Hochstadter, John G. Eiser , Willis A. Dibble and 
Albert 8S. Harris have been admitted to partnership. 

—Clinton 8. Dow has been admitted as a general partner in the New 
York Stock Exchange firm of Greer, Crane & Webb. Warren S. Crane 
has withdrawn as a general partner and has become a special partner. 


—Paul F. Hay has been admitted to general partnership in the firm of 
W.C. Langley & Co. Mr. Hay for many years has been associated with 
this firm as head of the wholesale securities department. 


—Edmund Seymour & Co. of this City, announce that Samuel M. 
Benson, formerly with Orton Kent & Co., has become associated with 
them in charge of their unlisted trading department. 


—wWarren Brothers Financial Corp. announce the opening of their New 
York office at 120 Broadway, under the management of William R. Comp- 
ton, who has recently been elected a Vice-President. 


—Pask & Walbridge of this city annonce that Francis Ham and William 
B. Smith 2d have retired as general partners in the firm, but that Mr. Smith 
will remain associated with the firm. 


—Samuel P. Arnot, formerly President of the Chicago Board of Trade 
has become associated with Calvin & Co., and will be indentified with_the 
management of their Chicago office. 


—George W. English, formerly a partner in Moore, Leonard & Lynch, 
has become associated with Smith, Graham & Rockwell, members of the 
New York Stock Exchange. 


—Chandler & Co. announces the election of F. 8S. Yantis as resident 
Vice-President in New York, and K. W. Lineberry, Assistant Vice-Presi- 
dent, resident in Chicago. 


—Wm. Campbell Gay, member New York Stock Exchange, and Francis 
X. Lauro have been admitted as general partners in the firm of Whitehouse 
& Co. of this city. 


—T. Edward Prendergast has been appointed manager of the municipal 
department of Herbert C. Heller & Co., with headquarters in N. Y. City. 4 


—Gilbert Elliott & Co. of New York City announce the appointment of 
Richard Jerome Stewart as manager of their bond department. 


—The Bank of Montreal Agency at 64 Wall Street, New York, has 
available for distribution road maps of the Provinces in Canada. 


—Ellis-Milley, Inc., announce the opening of a Philadelphia office at 
1608 Walnut St., under the management of M. K. Salen. 


—John K. MacGowan has been admitted to general partnership in the 
firm of Palmer & Co. of New York. 


—Baylis & Co., have moved their uptown, New York office to 45 East 
49 Street. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 

sditorial, matter, in’ a department’ headed “INDICATIONS OF 
ai matter, im a epar ny 

BUSINESS ACTIVITY.” 


Friday Night, July 4 1920. 

COFFEE on the spot was dull and inclined towards lower 
prices. Rio 7s, 8 to 8)4c.; Santos 4s, 1234 to 1314c.; Vic- 
toria 7-8s, 744 to 734¢e. Fair to good Cueuta, 14 to 14)4c.; 
mg to choice, 15 to 16e.; washed, 1514 to 16)4c.; Colom- 

jan, Ocana, 14 to 1414c.; Bucaramanga, natural, 14 to 15c.; 
washed, 1634 to 17e.; Honda, Colima and Giradot, 1634 to 
17c.; Medellin, 1844 to 1834¢.; Manizales, 1634 to 17e.; 
Mexican, washed, 1744 to 184c.; Surinam, 12% to 13e.; 
Ankola, 24 to 30e.; Mandheling, 26 to 35e.; Genuine Java, 
27 to 28e.; Robusta, washed, 13c.; natural, 944 to 10c.; 
Mocha, 2144 to 2134¢.; Harrar, 17% to 18¢.; Abyssinian, 
15% to 16c.; Guatemala, prime, 17 to 17\%e.; good, 1534 to 
1644c.; Bourbon, 14 to 144c. Later spot trade was dull 
and the tone weak. Rio 7s, 8 to 814c.; Victoria 7-8s, 7% 
to 734c.; Santos 4s, 1234 to 1314e. G. Duuring & Zoon 
cables their monthly statistics as follows: Arrivals of all 
kinds during June, 909,000 bags, of which Brazilian 422,000; 
deliveries of all kinds during June 887,000, of which Brazilian 
447,000; stocks in Europe on July 1, 2,095,000; world’s 
visible supply on July 1, 5,593,000 bags, showing an in- 
crease of 110,000 bags. 

Laneuville cabled his statistics of the world’s production 
and deliveries as follows: Production, 1929-1930, Rio, 
013,000 bags, against 2,993,000 in 1928-29; Santos, 9,721,- 
000, against 8,874,000; Victoria, 1,666,000, against 1,016,- 
000; Bahia, 279,000, against 345,000; Paranagua 707,000, 
against 313,000; Pernambuco 133,000, against 80,000; other 
kinds 8,273,000, against 8,660,000; total 23,792,000, against 
,281,000; deliveries 23,554,000, against 22,251,000 bags 
in 1928-29. On June 30 the cost and freight market remained 
dull. Offers were on a small seale, being unchanged to a little 
lower. Prompt shipment offers included Santos Bourbon 
2-38 for prompt shipment were quoted at 13.30 to 14.85e.; 
3-4s at 1214c.; 3-5s at 1214 to 13¢.; 4-5s at 11.70 to 11.95¢e.; 
5s at 11)4c.; 6s at 10.30c.; 7-8s at 8.15 to 9.90c.; Peaberry 
4s at 11.70c.; Rio 7s at 7.10ce. For July-Aug. shipment 
equal. Santos Bourbon 4s were offered at 11.10c. and 2-3s 
at 12.05e. On July 2 cost and freight offers from Brazil 
showed little increase, but Rios and Victorias were lower. 
Prompt shipment offers included Santos Bourbon 2-3s at 
13.85 to 14.85¢.; 3s at 12.00 to 12.10c.; 3-48 at 13.35¢.; 
3-58 at 1144 to 13¢.; 4-5s at 11.90 to 123%4e.; 5s at 11\e.; 
6s at 10.05c.; 6-7s at 934 to 10.90c.; 7-88 at 7.90 to 8ie.; 
Santos Peaberry 4s at 11.70c.; 4-5s at 1134¢.; Rio Peaberry 
3s at 9.30c.; part Bourbon 3-4s at 12.15¢.; Rio 3-5s were 
here at 8.30c.; 7s at 7.35 to 7.40c.; 7-8s at 7.20c.; Victoria 
7s at 6.70c.; 7-8s at 614c.; 8s at 6l¥e. 

On June 30 prices were 8 to 17 points lower with sales of 
36,000 bags. Terme prices at Rio were a little higher but 
slightly lower to unchanged at Santos. Rio exchange was 
1-32d. higher. Santos was unchanged from Friday. Private 
advices stated that the movement to destroy some 4,000,000 
bags of low-grade coffee in the interior of Sao Paulo is ur- 
gently advocated in Santos but there is doubt whether Rio 





and other producing sections will agree to take such action. 
These low grade coffees would not affect New York except | 
theoretically by reducing the visible supply figures. Possibly | 
the prices for the better grades might be strengthened. | 
They cannot be sold here since they do not conform to the | 
exchange standard and their importation is consequently 
seveacge at Futures on the Ist inst. 5 points higher on | 
antos July and 8 to 25 lower on other Santos deliveries. | 
Rio futures ended 1 to 13 points off. Some thought an | 
attempt was being made to squeeze the July shorts. Eight | 
July notices were issued. They were promptly stopped by | 
Brazilian interests who had stopped the previous notices. | 
Yet Brazilian selling -was a dominant feature. European | 
houses bought moderately. One comment on the Ist inst. | 
was “‘The feature of the market is the attempted squeeze of 
July ‘D’ coffee by interests generally believed to be acting 
for the Brazilian Government. As the terms of the late 
loan specifically excluded direct or indirect purchases, there 
is general comment in the trade on this development.”’ 
Futures on the 2nd inst. with Brazil exchange lower 
declined 2 to 20 points on Santos and 23 to 30 points on Rio. 
New low records were touched for Rio and the distant 
Santos months. Twenty-six Santos July notices were issued 
and were stopped by 9 firms acting it is said for Brazilian 
interests. Europe seemed to be selling on balance though 
it also bought. Europe sold March Santos and bought 
September and March Rio. Local trade houses and Boston 
sold Rio contract while Brazil was buying on a scale down. 
A Comtelburo cable to the Exchange here said: ‘‘Rio receipts 
July 1 to 15—6,739 bags daily. Santos coffee stock recounted 





—254,000 bags deducted.’’ On Thursday futures 29 to 42 
points on Rio with sales of 41,150 bags and 13 to 27 points 
on Santos with sales of 61,000 bags. Brazilian exchange was 
weaker and there was continued pressure after the call. 
Moreover there was a rumor that the bankers will not turn 
over the money on the $100,000,000 loan to Brazil until the 
bonds have been sold. They are said to have been latterly 
dull and 5 points lower. Final prices on futures here show 
a decline since last Friday of 71 to 76 points on Rio and 24 
to 71 points on Santos. 
Rio coffee prices closed as follows: 


Spot unofficial _ - - _- 836 (ee. a. . ccd £228 — ae 5.99@ ...- 
} eae 6.41@ ...|Mareh--_-.-- 6.10@ -.-|July...---.. 5.95@ ..- 
_, . Sean 6.45@ _-- 

Santos coffee prices closed as follows: 
Spot unofficial -.... |Dec_..----.- fo ee) eee 9.30@ 9.33 
CUM» ccince 12.05@12.10|Mareh.... 9.47@ ----.|July-.----- 9.21@ .... 
| ee 10.82 @ 10.86 


COCOA closed 3 to 5 points higher on Thursday with 
July, 8.18 to 8.20; Sept., 8.33 to 8.34; Dec., 8.38; Jan., 
8.45 and March, 8.61; sales 62 lots. Final prices show a 
decline since last Friday of 10 to 17 points. 


SUGAR.—Prompt raws have been quiet and of late have 
been quoted at 3.32c. One Havana cable said June 30 of the 
Cuban drop movement for the week ended June 28: Arrivals, 
32,405; exports, 35,666; stock, 1,589,916 tons. One mill is 
still grinding. The exports were distributed as follows: New 
York,5,108 tons; Boston, 4,353; New Orleans, 962; Savannah, 
3,570; Interior United States, 325; United Kingdom, 21,202; 
Uruguay, 92; Argentine, 54. Receipts at United States 
Atlantic ports for the week were 32,131 against 35,240 tons 
in previous week and 37,176 in same week last year; meltings 
67,628, against 58,825 in previous week and 62,317 last 
year; importers’ stocks 188,612, against 194,091 in previous 
week and 389,520 last year; refiners’ stocks 240,072, against 
270,090 in previous week, and 283,271 last year; total 
stocks 428,684, against 464,181 in previous week and 
672,791 last year. Cables from Guma Mejer, stated that 
Cuban harvesting had ended with a total outturn of 4,671,260 
tons compared with 5,156,315 tons produced last year. Guma 
Mejer’s estimate several months ago was 4,628,364 tons. 
On June 30, 37,000 bags of Cuban raw sugar, loading about 
July 8 sold at 134c. ¢. & f. There were further sellers at this 
price and of duty frees and store sugars at 3.35c. but the 
market was indifferent. Refiners according to usually well 
informed quarters have bought within the past two weeks 
fully 200,000 tons of raw sugar, while it is estimated that 
their sales of refined last Monday did not amount to more 
than 135,000 tons at the outside. 

Havana cabled the New York Times: ‘A nation-wide 
movement to form a sugar trust for the control of all sales 
of raw sugar under direction of President Chadbourne of the 
Matanzas Sugar Co. and involving practically all of the 
American-owned sugar companies is said by the leading 
Spanish language newspapers here to have been exposed by 
the Government to-day. The plans for the trust, accordin 
to El Pais, an evening newspaper, call for unification of a 
American-owned sugar companies under one directing head 
and a board of directors consisting of one representative of 
each sugar company. American sugar investments and in- 
terests in Cuba amounting to more than $1,500,000 and 
producing perhaps three-fourths of all sugar manufactured 
in Cuba would thus be placed in a position to exclude from 
the markets of the United States all the sugar produced by 
Cuban and Spanish manufacturers. It is also charged by the 
press that the plan was recommended to Mr. Chadbourne 
by the Sugar Institute of New York, which, according to the 
statements, is connected with a plan to oust Cubans and 
Spaniards from the sugar marts of the United States. Mr. 
Chadbourne is now in New York, where, it is said, he is 
conferring with the Sugar Institute for the furtherance of 
his plans in Cuba.’’ Havana cabled Dow, Jones & Co.: 
“A syndicate has tendered a bid of 1%e. ¢.i.f. to Cuban 
Government for 300,000 tons of raw sugar, paying 25% in 
cash and remainder in documents that may be discounted. 
It is unlikely this bid will be aecepted.’’ In New York 
Cuban duty paid was quoted on the 2nd inst. at 3.32c. 

F. O. Licht’s estimate at the end of June for the European 
beet area outside of Russia is 1,907,000 hectares, which com- 
pares with his late May estimate of 1,928,000 hectares. 
Russia he now estimates at 1,000,000 hectares or 200,000 
more than he gave that country at the end of May. Havana 
cabled that a total of 4,671,352 tons of raw sugar had been 
manufactured by some 150 mills throughout Cuba up to 
noon June 28, according to the official report made by Secre- 
tary of Agriculture Molinet. It is expected that the total 
will be slightly increased before the official ending of the 
season, which would probably be July 2. Futures on June 
30 declined 6 to 8 points with 24 July notices and Europe 
Cuba and the trade selling as well as disgusted ‘longs.’ 
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The bad break in sugar attracted general attention down- 


town. Duty free Cuba and Philippine sugar was offered 
on a considerable scale at 3.38c. ater in the day duty 
free was offered at 3.35c. or 134e. ec. & f. Refined 4.70c., 
but dull. The following Cuban sugar centrals will not par- 
ticipate in grinding the next crop: Ciego de Avila, owned by 
Cia. Azuc. Ciego de Avila; Portugalete, Palmira Sugar Co.; 
Borjita, Cia. Azuc. Oriental, S. C.; Santa Catalina, Cia. 
Azuc. Central Catalina; Dos Hermanas, Dos Hermanas 
Sugar Co. and the central Santa Clara. The 1928-29 pro- 
duction of these mills excluding Santa Clara was 527,500 
bags. Futures on the 1st inst. were unchanged to 1 point 
higher at the close. The sales were only 17,750 tons. It 
was in other words an uneventful day. Refined was dull. 

Futures on the 2d inst. dropped 3 to 6 points to new lows on 
Cuban and trade selling fod | prompt raws were quiet at 
3.32¢e. Of refined good withdrawals were reported, but little 
new business. To-day prices advanced 2 to 3 points on the 
sales of raw sugar to Russia and the United Kingdom. It 
was confirmed that yesterday Cubas sold to Russia, pre- 
sumably for July-Aug. shipment, 50,000 tons of raw sugar at 
1.30c. f.0.b., 40% to be paid in cash and the balance in 
three months, notes guaranteed by New York bankers. 


Negotiations are said to be pending on a considerable | 


additional quantity for shipment to Russia. On Wednesday 
and Thursday the United Kingdom bought a total of 35,000 
tons of Cubas for Oct. shipment at 6s. 634d. ¢.i.f. and 6s. 
74d. c.if. On Wednesday 2,500 tons Philippines due 
Jaly 23 sold at 3.30c. and 350 tons of Cuba ex-store at the 
same price. Final prices show a decline on futures for the 
week of 8 to 9 points. 


Closing quotations follow: 


Spot unofficial__.1 7-16|Dec_.._-_--. 1.42@ ...|March...... 1.51@ cos 
} ee 1.25@nom | Jan___..---- 1.44@ ..- |] May ...2..<21.50@ aoe 
eee 1.33@ ... 


LARD on the spot was quiet with prime Western 10 to 
10.10¢c.; Refined Continent, 104c.; South America, 10%c.; 
Brazil, 1114ce. Cash prime was off to 9.95 to 10.05¢e. Futures 
on June 28th ended unchanged to 3 points lower with grain 
off. Steady prices for hogs tended to offset the grain decline 
so lard’s net change was small. Futures on June 30th 
advanced 3 to 5 points on near months while they were 
unchanged to 5 points off on the distant. Hogs were steady. 
Liverpool was unchanged to 3d.lower. Prime Western cash 
was 10 to 10.10e.; refined for the Continent, 10'44c. Futures 
on the Ist inst. declined 2 to 7 points though hogs‘and corn 
were 10c. higher. Packers were selling. The hog receipts at 
Chicago were 25,000 and at all western points 91,400 against 
125,300 a year ago. Clearances of lard from New York 
were 1,571,000 lbs. largely to Europe. Liverpool lard was 
unchanged to 3d. higher. The grain markets displayed con- 
siderable strength but the future market for lard seemed to 
ignore the bullish factors and with scattered selling by 
packers easily reacted. Stocks of lard at Chicago on June 
30 showed an increase of 8,845,000 lbs. for the month of 
June. There was an increase at the end of June last year of 
8,896,000 lbs. Futures on the 2d inst. ended 15 points off 
to 3 points up. Hogs declined somewhat, with total Western 
receipts 90,000 against 93,400 a year ago. Exports were 
56,000 lbs. of lard from New York for Bordeaux, Havre and 
Manchester. Refined Continent, 10%e.; South America, 
10%ce.; Brazil, 11%%e. On Thursday futures closed unchanged 
to 5 points lower with cotton and grain down. Final prices 
show a decline of 3 to 27 points for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tO eee ar peor 9.42 9.45 9.42 9.45 9.42 payee Fe 
September. -......... 9.57 9.62 9.55 9.55 9.52 Ses 
ERROR. a wicawiccxe 9.37 9.32 9.30 9.15 9.10 wt 


PORK steady but quiet; mess, $31.50; family, $33.50; 
fat back, $21.50 to $25; ribs, $13.75. Beef quiet; mess, $24; 
packet, $23 to $25; family, $25 to $26; extra India mess, $42 
to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; six 
pounds South America, $16.75; pickled tongues, $70 to $75. 
Cut meats steady; pickled hams 10 to 20 Ibs., 1914 to 19%%e.; 
pickled bellies 6 to 12 lbs., 1834 to 2034c.; bellies, clear, dry 
salted, boxed, 18 to 20 lbs., 15\%e., 16 to 18 lbs., 15 %e. 
Butter, lower grades to high scoring, 26 to 34¢.;. Cheese, 
flais, 18 to 26c.; daisies, 18 to 25e. Eggs, medium, to extra, 
20 to 24c.; closely selected heavy, 25 to 26c.; extra fancy 
white, 1 to 2\%e. more. 


OILS.—Linseed showed little change during the week. 
Crushers were still asking 14ce. for raw oil in earlots, cooper- 
age basis. The inquiry was better but actual business 
continued rather light. Paint makers are purchasing only 
to fill immediate needs. Cocoanut, Manila, coast tanks, 
5e.; spot, N. Y. tanks, 6144 to 63<¢.; China wood, N. Y. 
drums, carlots, spot, 9!4c.; tanks, 814e.; Oct.-June, 834e.; 
Pacific Coast, tanks, July-Sept., 8¢.; Oct.-Dee., 8%e. 
Soya bean, tanks, coast, 814 to 9c.; domestic tank cars, 
f.o.b. Middle Western mills, 8 to 8Y%e. Edible, olive, 1.85 
to 2c. Lard, prime, 13%e.; extra strained winter, N. Y., 
1le.; Cod, Newfoundland, 60c. Turpentine, 45 to 5lc. 
Rosin, $6.50 to $8.50. Cottonseed oil sales on Thursday, 
including switches, old, 900 bbls., new 6 contracts. Prices 
closed as follows: 


A NEW. 

I iri ie hc cial dee ist a BOGE coh OVEIRDEE . . nnekniacecua 7.90@8.00 

PR REGRESS Sa NRE, 8.10@8.30| December_._.__.______- 7.95@8.01 

OS Ee re $.46@8.50| January... ......--. nc 8.0Z2@ _.- 

OS eee Ree) eae 8.00 @8.20 

TIE innit Rb dnnosens BAN dee Daa ao ckadcacoe cance 8.12@8.18 
Ue WGk oc nescdabubd 8.15@8.30 





PETROLEUM.—Aviation gasoline has been somewhat 
more active of late. Effective Saturday the Standard Oil 
Co. of New Jersey advanced the price of domestic aviation 
gasoline 4c. to 13c., bringing into line with the price quoted 
by the Richfield Oil Co. -Its Stanovar grade, however, 
remained at 14c. The gasoline market was more or less 
unsettled late in the week, but is generally expected to 
strengthen over the holidays. Offerings were said to be 
made in one instance at least at 814c. in tank cars at refinery. 
Generally 9 to 10c. was quoted however. Conditions in 
the Mid-Continent field are said to have improved notice- 
ably. Kerosene was weak at 634 to 714c. for 41-43 water 
white in tank cars at refineries. Domestic heating oils were 
in fair demand and steady. Grade C bunker fuel oil was 
easier at $1.15 refinery. Diesel oil was unchanged at $2. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled‘‘Petroleum 
and Its Products.”’ 

RUBBER on June 28 advanced 10 to 30 points or 70 to 
90 points for the week. The sales were 362 tons but there 
was a demand to cover and in London the demand had in- 
creased and in Singapore sterling advanced 3-16d. More- 
over ¢c.i.f. shipments from the Far East were smaller. The 
June consumption total it is feared will make no very satis- 
factory showing but that is merely so much water gone over 
the dam. It is hoped that the advent of better times is not 
far off. New contract closed with July, 12.46¢.; Dee., 13.46 
to 13.50¢.; March, 13.95 to 13.97c.; old contract July, 12.40c.; 
Sept., 12.70c.; Dec., 13.40e.; Jan., 13.60ce.; March, 13.80 
to 13.90e. Outside prices; ribbed spot and July, 12% to 
12 4c.; Aug.-Sept., 125% to 12 %e.; Oct.-Dee., 13 4 to 13 We.; 
Jan.-March, 131% to 13 %e.; spot, first latex, 125% to 12 %e.; 
thin pale latex 1234 to 13c.; clean thin brown No. 2, 11% 
to 11%e.; rolled brown crepe, 8% to 9c.; No. 2 amber, 
11% toll 5e. London spot, 6\ce.; July, 6 3-16d. Singapore 
July, 5 13-16d. 

On June 30th prices fell 20 to 40 points on old contract 
and 18 to 24 on new. Spot business was poor. Of course 
that did not help matters London was off 1-16d. to 6 3-16d. 
for spot and July with Singapore July 1-16d. off to 5%%d. 
Outside prices were weak. Manufacturers are not buying. 
Standard ribs July were offered at 12%¢c. Latex and thin 
pale latex declined 4c. each and ambers, %c. Balata 
rubber, Surinam sheet advanced 5c. to 61 to 62ce. New 
contract July ended at 12.26c.; Dec. at 13.25¢.; March, 
13.72e. Old contract July 12.10c.; Sept., at 12.50 to 12.60c.; 
Dec., 13 to 13.10¢.; March, 13.50 to 13.60e.; sales 402 tons. 
Outside prices: Ribbed smoked spot and July, 124% to 12%%e.; 
Aug.-Sept., 125 to 1234¢.; Oct.-Dec., 13 to 13'4c.; Jan.- 
March, 13% to 13%c.; spot, first latex, 12%4 to 12%e.; 
thin pale latex, 12% to 1234c.; clean thin brown No. 2, 
11 to 11%e.; rolled brown crepe, 8% to 9c.; No. 2 amber, 
11% to 115e.; No. 3 amber, 11% to 113%%c. London stocks 
increased 811 tons for the week to a total of 79,699 tons and 
Liverpool stocks gained 139 tons for a total of 27,493 tons. 
A eable to the Exchange here said that Malayan shipments 
from Singapore, Penang, Malacca, &c. for June totalled 
36,657 tons against 49,388 in May. They included 26,491 
tons to the United States, 4,673 to the United Kingdom 162 
to British possessions, 4,013 to the Continent, 1,037 to Japan, 
105 to other countries; latex Revetex, 176. 

On the Ist inst. prices declined 22 to 33 points with London 
off \% to 6 1-16c. for spot and July and Singapore down 
Yd. to 554d. for July. But later came a rally here leaving 
the final prices unchanged to 17 points lower on new con- 
tract and unchanged to 20 points off on the old. Of new the 
sales were 420 tons and of old 405. Bullish figures on the 
Malayan shipments in June of 36,657 tons or 12,680 tons 
less than in May tended to check the decline in the late 
trading and to cause a rally from the low of the day. New 
contract closed with July, 12.25c.; Sept., 12.52¢.; Dece., 
13.09¢c. Old contract July 12.10 to 12.20¢.; Sept., 12.30 to 
12.40c.; Dee., 12.90 to 13e. Outside prices ribbed smoked 
spot and July, 12% to 12 3-9c.; July, 1244 to 12%e. 

On the 2d inst. prices fell 2 to 10 points on new contracts 
and were 10 off to 10 higher on old, with sales of 90 tons 
of new and 145 of old contracts. London spot, 6%d.; 
July, 6 1-16d. In Singapore July still 554d. Here at the 
close on the 2d inst. July was 12.20c.; Sept., 12.50e.; Dec., 
13.02 to 13.07¢e.; March, 13.55 to 13.60e.; old contract 
July, 12 to 12.10e.; Sept., 12.30 to 12.40c.; Dec., 12.90c.; 
March, 13.40 to 13.50ce. Outside prices: Ribbed smoked 
sheets, spot and July, 12% to 12\4e.; Aug.-Sept., 12% to 
12%c.; Oct.-Dece., 12% to 13%e.; spot first latex, 1244 to 
12%e.; thin, pale latex, 1234 to 12%c.; clean, thin, brown 
No. 2, 10% to 11ce.; specky crepe, 10% to 10%c.; rolled 
brown crepe, 834 to 8%e.; No. 2 amber, 1144 to 11%e.; 
No. 4 amber, 10%4 to 11lc.; Paras, upriver fine spot, 14 to 
14\%e.; coarse, 7 to 744e. On Thursday prices declined 10 
to 30 points with sales of 148 lots of old and 27 of new. 

On Thursday London closed unchanged to 1-16d. lower 
with spot and July 6 1-16d. to 6%d.; Aug., 6% to 6 3-16d.; 
Sept., 6 3-16 to 64d.; Oct.-Dec., 6 5-16 to 6%<d.; Jan.- 
March, 69-16 to 65d. Singapore closed unchanged to 
léd. lower with July 5'4d.; Oct.-Dec., 6 1-16d.; Jan.-March, 
634d. No. 3 amber crepe spot unchanged at 4%d. Final 
prices show a decline on futures for the week of 30 to 60 points. 


HIDES.—On June 28 prices fell 8 to 25 points with sales 
of 1,760,000 lbs. Outside markets were rather quiet. July 
ended at 12.10c.; Sept. at 12.68 to 12.70c.; Dec. at 13.70c.; 
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May at 15.08e. Common dry Cucutas, 15%e.; Orinocos, 
14c.; Maracaibo, La Guayra and Ecuador, 13c.; Central 
America, Savanilas and Puerto Cabello, 12%ec.; Santa 
Marta, 13)4c.; Native steers, 15¢.; butt brands, 14%c.; 
Colorados, 14¢.; Chicago, light native cows, 13¢c.; New 
York City ealfskins 5-7s, 1.60 to 1.65e.; 7-9s, 2.05e.; 9-12, 
2.80¢. On June 30 prices were generally lower, in some cases 
55 points. The sales were 1,480,000 lbs. Prices on the 
Exchange here gradually declined during June, 205 to 222 
points on transactions of 38,640,000 lbs., one of the most 
active months on the exchange. Prices in the domestic 
markets have steadily declined since the tariff went into 
effect. This decline was not at all expected. A lot of 4,000 
June frigorifico steers sold at 13 9-16ce. Last week 22,000 
Argentine steers sold at 13% to 13%4c.; 9,000 Uruguayan 
steers at 1314 to 1334c. and 9,000 frigorifico cows at 13 1-16 
to 13 11-16c. 

On the ist inst. prices advanced 5 to 9 points net with 
sales of only 400,000 lbs. Also good June frigorifico steers 
sold at 13 5-16c., a decline of 4c. The closing was with 
July 12.10c.; Sept., 12.73¢.; Dec., 13.80 to 13.90c.; Jan., 
14c.; Feb., 14.20c.; March, 14.55¢.; April, 14.85¢.; May, 
15.20c.; June, 15.30c. On the 2d inst. prices ended 5 points 
off to 10 up after sales of 440,000 Ibs. Total stocks of 
finished cattle hide leather in hands of tanners at the end 
of May were higher than at any time during the preceding 
12 months, according to a current statistical report of the 
New York Hide Exchange. Total stocks have shown a con- 
tinuous increase each month since Sept. 1929, at which time 
the total stocks of sole, belting and upper leather were 
equivalent to 3,351,000 hides, compared with 4,336,000 
at the end of May and 4,296,000 at the end of April this 
year. In subdividing the stocks as of May 31, it is shown 
that the sole and belting leather stocks increased about 
344 % over April, while the upper leather stocks, according to 
preliminary figures, show a decrease of approximately 
314% against the April stocks of this class of leather. On 
the 2d inst. the closing was with July 12c., Aug. 12.35c., 
Sept. 12.75c., Dee. 13.85¢., May 15.10 to 15.19¢. On 
Thursday prices closed unchanged to 10 points lower with 
sales of 1,400,000 lbs.; Sept. ended at 12.80e.; Dec. 13.75c. 
to 13.8le., and May 15.00 to 15.12c. Final prices are 
9 points lower on Sept. as compared with last Friday. 


OCEAN FREIGHTS.—After being rather quiet, busi- 
ness brightened up a little early in the week. 


CHARTERS included grain, 30,000 ars., from Gulf, July 25-Aug. 10, 
to Greece, 2s. 9d.; 42,000 ars., Gulf, July 5-15, to Antwerp-Rotterdam, 
10c.; option United Kingdom, 2s. 3d. Grain bookings included 11% loads, 


late Baltimore, July, Antwerp, 7c.; 18 loads New York, Liverpool, July, 


Is. 6d.; 5 July, London, 1s. 6d.; 4 to Manchester, July, 1s. 6d.; 18 loads 
first half July to Rotterdam, 7c.; 16 loads first half July to Antwerp, 7c.; 
15 loads Liverpool, June-July, 1s. 6d.; 2 loads, London, July, 1s. 6d.; 
9 loads, Boston, July, Rotterdam, 7c.; 2 loads, Hamburg, July, 7c.; 10 
loads, July, Rotterdam, 7c., and 9 loads, Philadelphia to Antwerp, July, 7c. 


tO Santo Domingo, prompt, July, to United Kinedom-Continent, 
s. ; 


l Time, prompt West Indies round, 90c.; prompt Hampton Roads- 
West Indies round, 70c.; a large Norwegian, prompt, Gulf, redelivery, 
United Kingdom-Continent, not over 50c.: two to four months West Indies, 
trade, $1.50 Coal, Hampton Roads, July, to LaPlata, $3.30. Tankers, 
California, clean, August, to United Kingdom-Continent, 31s.: clean, 
Helsingfors, Aug.-Sept., July, 20s. 6d.; North Atlantic, 16s. 6d., a new low. 
gg Pg ports of loading, Gulf-Atlantic, Aug.-Sept., to Buenos 
es, A 


COAL.—Retailers advanced prices of anthracite 50c. on 
the Ist inst. It made no difference in trade. It was as dull 
as ever. It was the same as to trade in Chicago. The 
Coal Merchants’ Association will shut up their yards from 
sunset July 3d to sunrise on July 7. On July 1 the whole- 
sale price of domestic anthracite in Greater New York was 
15c. a long ton higher than in June and the retail price 50c. 
a short ton higher than in June. Retailers hesitated about 
putting the rise into effect at once. 


TOBACCO was quiet and steady, the cigar trade is good 
but manufacturers are not buying at all freely. As in so 
many other branches of trade toba co is a bit slow. Oxford, 
N. C., wired that the crop in that section is reported to be 
looking well, there having been considerable rain there for 
the past 10 days, not over a continued period, however, with 
only slight damage resulting. In a section of Granville 
County, there was hail which damaged the crop to some 
extent. A good and early crop is expected with favorable 
weather during the month of July. Washington, D. C., 
wired that withdrawals of Porto Rico and Manila cigars 
during the month of May showed decreases as compared with 
the same month a year before, according to figures released 
by the Bureau of Internal Revenue. Porto Rico cigars with- 


drawn last month totalled 13,015,200 against 14,949,275 in | 


May 1929. Withdrawals of Manila cigars last month 
amounted to 10,190,143 as compared with 10,921,726 in 
May a year ago. Havana cabled the U.S. Tobacco Journal 
that damp weather has been delaying operations in Cuba. 
Packing is being held up. The cables stated that the pre- 
vailing weather conditions, especially the latter part of last 
week and the bulk of this past one, has been so excessively 
damp that oven the selecting and packing of toba eco in 
the vegas in Vuelta Abajo and the escojidas in the Partido 


section were suspended. However, it is thought that work | 


will be resumed early during the coming week. 


COPPER was steady at 12c. domestic and 12.30c. for 
export regardless of the dullness of trade. Some sales have 
been made at these levels each day this week. As a result 
of the low selling prices for copper some of the small mines 
have passed dividends and in some cases small mines are not 
shipping their ore to the smelters, holding back for higher 





prices. In London on the Ist inst. spot standard advanced 
17s. 6d. to £50; futures up 10s. to £49 10s.; sales 50 tons spot 
and 250 futures. Electrolytic unchanged at £54 10s. bid, 
against £56 10s. asked. At the second London session that 
day standard fell 2s. 6d. on sales of 50 tons of futures. 
Later on custom smelters sold at 11/4e. or the lowest price 
since 1921 which was also reached a few weeks ago. It 
failed to stimulate buying however. Larger producers and a 
few custom smelters were holding to 12c. but were doing 
little or nothing at that price. Exports sales on the 2d inst. 
were about 900 tons. pe declined 6s. 3d. on the 2d 
inst. at the first session to £49 13s. 9d. for spot; futures fell 
12s. 6d. to £48 17s. 6d.; sales 100 tons spot and 400 futures. 
Electrolytic was unchanged at £54 10s. bid and £56 10s. 
asked. Spot standard at the second Session fell 3s. 9d. and 
futures 5s. on sales of 25 tons spot and 100 futures. 


TIN was weaker at 30 e. for Straits. On the Exchange 
here on the Ist inst. prices were unchanged to 10 points 
lower with sales of 85 tons. September was the most active 
position. August was switched for September at 15 points 
premium. Trading this week was less active. In London 
at the first session standard dropped £1 and spot Straits 
fell 17s. 6d.; at the second session there was a further decline 
of 2s. 6d. on standard and 7s. 6d. on spot Straits. Sales in 
London on the Ist inst. were 400 tons. The statistics for 
June were unfavorable. The world’s visible supply in- 
creased 2,840 tons during June to 42,611 tons, the largest 
on record. Straits shipments were 8,156 tons. American 
tin deliveries were small, i.e., 5,885 tons. This undoubtedly 
was largely the cause of the big gain in the visible supply. 
For the first half year American tin deliveries have been 
about 10,000 tons less than those for the same period last 
year. On the 2d inst. tin advanced Ye. to 30%e. for 
nearby shipment. Sales were only about 100 tons. At 
the first session in London standard advanced £1 while at 
the second session standard was unchanged to 2s. 6d. lower; 
sales 490 tons. Stocks of tin in Singapore and Penang at 
the end of June were 4,229 tons, against 4,532 tons in the 

revious month, a decline of 303 tons. Futures on the 
xchange here advanced 10 to 15 points with sales of 85 tons, 
October closing at 30.55 to 30.60c. and December at 30.85c. 


LEAD was in fair demand at 5.25e. New York and 5.15c. 
East St. Louis. Most of the demand was for carload lots for 
prompt shipment. London on the Ist inst. fell 2s. 6d. to 
£18 1s. 3d. for spot; futures unchanged at £18 ls. 3d.; 
sales 150 tons futures and 100 tons spot. London on the 2d 
inst. declined 3s. 9d. to £17 17s. 6d. for spot and futures; 
sales 50 tons spot and 550 tons futures; at the second session 
prices fell 1s. 3d. 


ZINC deelined to 4.10e. East St. Louis. There was only a 
small demand. Prices are the lowest since 1907 when the 
price was 4c. East St. Louis. In London on the Ist inst. 
spot fell 5s. to £15 18s. 9d.; futures up 1s. 3d. to £16 11s. 
3d.; sales 50 tons spot and 50 futures. Later on some pro- 
ducers were quoting 4.15¢e. East St. Louis, but the majority 
were willing to sell at 4.10c. There was a little better demand, 
but it was not enough to cause higher prices. In London on 
the 2d inst. prices fell 2s. 6d. to £15 16s. 3d. for spot and 
£16 8s. 9d. for futures; sales 125 tons spot and 300 futures. 


STEEL was « uiet and perhaps none too steady in these 
dull times when competition is naturally severer than in 
times of better trade. The demand for steel pipe continues 
on a certain scale. The Standard Oil Co. of New Jersey 
and the Sun Oil Co. are said to be inquiring for pipe supplies. 
Steel operations have fallen off 2% within a week to the 
average of 64%. The U. S. Steel Corp. is operating at a 
little over 69% as against 71 a week ago. A year ago the 
average for the industry was 934%, and two years ago 
it was 72. Heavy melting grade is 25 cents lower at Pitts- 
burgh and St. Louis but unchanged elsewhere. Some think 
the bear factors have been discounted, with the ingot pro- 
duction down to an average of about 60%. Others take the 
ground that bars, shapes and plates prices have not touched 
bottom, but may not be far from it. 


PIG IRON has been quiet, or at best only a moderate 
business has been done in somewhat more favored quarters. 
Washington advices state that the United States Senate 
will look into the matter of the pig iron duty, and there is, it 
seems, a possibility that it may be raised further under the 
provisions of the tariff. That has been done before in recent 
years. If the duty should be raised the rate will be $1.69 
per ton, which should be quite effective in excluding foreign 
iron, though, for that matter, for many months imports 
have been very small whether of Dutch, Indian or British. 
The size of the imports is not where the shoe pinches. It is 
the invasion of Southern iron, notably from Alabama. 
That may prove a knottier question to settle than that of 
the tariff. June production was 6.2% smaller than in 
May. There was a net loss of 19 active stacks. Produc- 
tion for the first half of the year is put at 18,262,000 tons. 
Birmingham reports that pig iron sales are equal to pro- 
duction. 


WOOL.—A Government report on July 1 said that in 
Boston a moderate demand for wool is centered largely on 
| 64s and finer qualities. The bulk of the demand is for 





' Western grown wools although some interest is being shown 
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in fine fleeces. Prices were steady. London on July 1 
cabled that the fourth series of London Colonial wool auc- 
ions will open July 8. Offerings total 143,700 bales com- 
prising Australian 60,200; New Zealand, 63,500; South 
African, 2,000; Puntas, 17,600, and sundries, 400 bales. 
ee ee ee 
uly 25. 


SILK closed 1 to 3 points lower on Thursday with sales of 
83 lots. July, 2.85 to 2.87; August, 2.80 to 2.82; Sept., 
2.80 to 2.83; Oct., 2.80 to 2.83; Nov., 2.80 to 2.83; Dec., 
2.81 to 2.83; Jan., 2.81 to 2.83; Feb., 2.80 to 2.83. With 
visible supplies 6,573 bales larger than a month ago, bringing 
the total up to 178,750, takings of 29,396 bales in June 
represent only 16.4%of the supplies. A month ago takings 
were 23.7% of the visible supply and at the end of June 
1929, takings were 54.3% of the supplies. However, it is 
pointed out that of the total visible 112,000 bales represent 
stocks held in custody in Japan. This would reduce the 
supply immediately available to 66,750 bales. Final prices 
show a decline since last Friday of 10 points. 





COTTON 


Friday Night, July 4 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
19,256 bales, against 32,659 bales last week and 36,511 bales 
the previous week, making total receipts since Aug. 1 1929, 
8,160,755 bales, against 8,985,752 bales for the same period 
of 1928-29, showing a decrease since Aug. 1 1929 of 824,997 
bales. 


























Receipts at— Sat. | Mon Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... _- 36, 752} 599) 139/ 132)  ----| 1.658 
mn ane "34] “i3i| ~éoal “356) "is ; 

> ae i8 5] 13 

New Orleans... _ 807 1,076 581 2.058] sael ...° ered 
S eevaprigtts il 1501 °° 3 7 6-48 
Pensacola... nab ieee tia odind 50 sa gala ed 50 
avannab_..___ 729} 1,291] $99} 173) 1,656) “222] 4.848 
Charleston ~~~ 114] 1.601} 832} 730] ‘500| --2-| 3'777 
Norfolk... _.__- ey | gape: Bbeous gale pene 37 
New York...._- 189 2} ~311| ~245| 499! <~77| 1,046 
) | eee winded witibinad petal 75 idininal bnew . 75 
Totals this week_! 2,327! 4,940! 3,551! 4,655! 3,773 10! 19,256 











The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
































1929-30. 28-29. 
nes 1928-29 Stock. 
July 3 This \SinceAug| This ,Since Aug 
Week. | 11929. | Week. 1930. 1929. 
Galveston. .....- 1,658/1,749,341| 2,654|2,778,169| 200,589] 108.595 
Texas City... __- 5| '137:863| ~'347|-'180:233| ~3°402| 2° ett} 
Houston... _ ~~ 1,378|2,622,389| 1,368|2,846.766| 571.214] 214'220 
Corpus Christi _ .- ~neot BMT wsoal See. loe Gwttl eoGuws 
Deve Ac@eur,&e..| ....| 18,401) ...-) 17.000 ....... ~-7~"° 
New Orleans Satta 5,758|1 674,238] 4,221 1,571,544 378,860} 125,899 
Mobile._.-.-----| 416] 409,511] 622] 289,026 12.103 19.417 
Pensacola ______- 50| 32,708) -...| 12.950 hesate — 
Jacksonville. .__- ies es aps 186 867 674 
Savannah__._._- 4,848 519,928 630} 377,720| 99,384) 22,542 
Charleston..__.-| 3,777| 245/36 "146| 172,712] 60,210) 14.276 
Lake Charles-_--| ____ 213 O70 Fhe 172 The heise - 7" 
ermee™ | oil rts) EAH) 88) RR Le 
Naat New, &e-| ---) |) | ae em (See 
New York... __ 1,246] 58,127| ----| 51,2681 236.0511 166.573 
amd 7! s8'0ea| ~36a| thes] 9308) 2-052 
exctasretR aioan 06: + "323 ‘05S 
Philadelphia. .~—_ cone — 2. ios} bine] «= A"See 
Totals....___- 19,251'8,160,750| 10,76918,985,752!1,638,188' 730.745 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























ora | ti 

Receipts at—| 1929-30. | 1928-29. | 1927-28. | 1926-27.| 1925-26.| 1924-25. 
Galveston ___ 1,658} 2,654| 10,465 5,492 5,741 3,721 
Houston-*---| 1,378) 1.3 417] 4,167) 8413) 6,521 
ew Orleans. 5,758} 4,221) 11,226) 115039] 14/104 3,185 
Mobile ~ Ee peih ‘ BE 622 80 1,24 18 6 
Brome «= 630 ‘ 1,629 6.118} 4,112 1,424 
arleston - ._ 717 146 1,669] 5,524) ~~"875| ~ 3.335 
Renae] | 8 «= ele RL. BI RE 
All others. ___ 1,376 711i 824 3,266] §2,067| ~~ "295 
Totalthiswk-| 19,256} 10,769] 36,994] 38,801| 37,067| 18.245 
Since Aug. 1--'8,160,755'8,985,752'8 264,650! 1,259,455|9,496,59919.109.260 











* Beginning with the season of 1926, Houston figures include f 
cotton previously reported by Houston as an inter ag het hn ee te 
between port and town has been abandoned. erior town. ‘The distinction 


The exports for the week ending this evening reach a tota 
of 54,166 bales, of which 2,533 were to Great Britain, 4087 
to France, 20,542 to Germany, 4,358 to Italy, nil to. Russia, 
14,433 to Japan and China and 8,243 to other destinations. 
In the corresponding week last year total exports were 43,549 
bales. For the season to date aggregate exports have been 
6,502,488 bales, against 7,772,729 bales in the same period 
of the previous season. Below are the exports for the week: 

































































CHRONICLE {Vou 131. 
Exported to— 
Week Ended 
July 3 1930 Great Ger- Japan& 
Exports from— \Britain. France | many. | Italy. | Russta.| China.| Other. | Total. 
pais 329| 1,759] 8,039 
_.--| 13,660) 6,551] 20,450 
nigh! “a, han 446 
ones ones 699) 12,696 
ameod dadibitn al Sinead 50 
oe aa eee 
niet a one | aa 
cae wae 234, “384 
rate 444) seal 444 
Total__._---- 2,533} 4,057 __..| 14,433} 8,243] 54,166 
Total 1929._.-- 5,920 3,113] 7,374) 11 _..-| 8,149 7,900} 43,549 
Total 1928_-__- 17.259! 19.419] 19,780! 12.94 ~__-| 20,853) 11,550'101,803 
From | Exported to— 
Aug. 1 1929 to 
July 3 1930. Great | Ger | \Japank& { 
Exports from—\ Britain. France.) many. | Italy. Russta.| China. | Other. | Total. 
Galveston... 196,274/270,148| 350,210180,056| 8,123 294,840/279,231/1,578,882 
Houston____- | 224:054/345,537) 470.211.183.775) 12,521)370,173/224,486\1 830,757 
"Texas City_._| 26,737) 15,338! 35,552 2,533, -...| 3,151] 12, 95,3) 
Corpus Christ! 102,221 71,931, 54,561 36,517) 41,521. 27,731| 30,457, 364,939 
Besument __- 3.332 3853| 3.721, 1,014) _..-| _...) 3,193) 15,111 
Lake Chartes_| 318, 4977 8 meas sieaiil 
New Orteans| 261,185 84,429, 231,750 183,311) 34,106 209,027 105,668 1,100,476 
Mobile... __- 91,992 8,287) 177,508, 9,090, ____| 21,487 6,660, $15,024 
Jacksonville _ _/ eee! Epessaest Gee ae Beer | --=-| 291 
Pensacola -.._) = == 26,159 Rb » apecacianll , 55, 33,108 
Savannah ___-| 1,058} 210,115 5,530) ----) 12,500, 5,936, 383,172 
Charleston ___| 183) ~___, 40,405, 18,412) 179,118 
Wilmington - -| mand aa Boe 2.000 72,168 
Norfolk... _.- ia haiod 349| 86,499 
New York__. 9,079, 24,003, 5,767, -_..| 2,497, 9,604, 54,746 
Boston. ..._. 100 lie 4,254, 5,654 
Baltimore. _-- 1,140) Cmadl Wee” masa 1,262 
Philadelphia __ sett . ial 229 
Los Angele -- 6, ~.-.,157,216| 2,594 258,240 
San Diego--- pas ose. uae 8,150 
San iu ie 528, 64,577 
Seattle... __- sce ~--~| 24,245) -...| 24,245 
Portland, Ore ne! o-=2] 0509 ---] oe 
Total_____ |1,255,225/818, 165,740,834 658,328) 96 ,2714223345/701 320,6 502,488 











Total 1928-20)1 896.7 J 1 896, 169 702 0741277, 408 1482087'785,212)7,772,720 
Total 1927-281 407854 885.2812 .125.428 670,447:350. 198 1024003|862,832'7.336,043 


—_ - -—- ——_—_——— 


NOTE.— £zports to Canada.—it has never been our practice to inelude ia the 
above table reports of cotton shipments to Caneda, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week te week, while reports trom the customs 
districts on the Canadian border are always very slow in goming to hand. in view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of Mag the exports to the Dominion the present season 
have been 13,336 bales. In the corresponding month of the preceding season the 
exports were 18,066 bales. For the ten months ended May 31 1930 there were 
179,097 bales exported, as against 240,382 bales for the nine months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
July 3 at— Great Ger- | Other | Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. __.- 3,200} 2,300) 3,700) 11,000 500| 20,700) 179,889 
New Orleans..j| 2,082) 1,096)- 237] 12,963 630) 17,008) 361,852 
Savannah -_._.. etnies saielinial ortasenl argee: ema wane 384 
Charleston - —__ ead incor sail onan mrp bap ek 60,210 
Mobile... --.. 1,600 wrnnitae onal tae 25| 2,625 A478 
Norfelk......... peaesiis8 cutee cdeaied <a ogee aaa 50,679 
Other ports*__} 1,000} 1,000) 2,000) 10,500 500) 15,000] 821,363 

Total 1930_-| 7,882] 4,396] 5,937] 35,463) 1,655) 55,333)1,582,855 

Total 1929._| 7,250! 4,230) 5,944) 44,540) 2,639) 64,603] 666,142 

Total 1928__' 10,592! 5,084! 10,407! 34,251! 2,886! 63.220' 746,855 

* Estimated. 





Speculation in cotton for future delivery has been small, 
and net results of price fluctuations this week are almost 
or quite negligible. But at 12% to 12%c., cotton is down 
to near the pre-war level. Of late the weather has been, 
for the most part, better. Liquidation of July has depressed 
this month. Trade is still dull. It is said that the average 
reduction in acreage is only small. Crop reports are, in the 
main, favorable. On June 28 prices advanced slightly, with 
the weather still hot, though not quite so hot as it had 
been. It was 108 in Texas in counties which raised in 1929 
79,000 to 95,000 bales. Clement Curtis & Co., of Chicago, 
estimated the crop at 14,435,000 bales as against 14,828,000 
last year. Fairchild recently estimated it at 14,959,000. 
Speculation was not active, but shorts were a bit cautious. 
There were reports that Europe was inquiring for actual 
cotton of the next crop for fall shipment. 

On June 30 prices declined about 20 points on July, which 
was under a little pressure, and 7 to 10 points on the next 
crop, about half of which was later recovered. The crop 
reports were, in the main, favorable. Memphis reports said 
that the crop generally with a week had improved. Hot 
weather, it was declared, had been good for early planted 
cotton, whatever might be said about late plantings. In 
the central belt the crop was well advanced above the nor- 
mal of 1929. It seemed that everywhere the high tempera- 
tures had been favorable. Parts of the Central belt, it is 
true, needed rain. Young cotton was at a standstill, it was 
said. In some sections of that portion of the best there had 
been little rain for 40 days. Arkansas needed rain. Okla- 
homa averaged nearly two weeks late. 

On the ist inst. prices declined 8 to 20 points early, with 
a crop estimate of as high as 15,061,000 bales, the indica- 
tions pointing to rains and inferentially cooler weather, and 
more or less liquidation, especially of July. The cables, too, 
were lower than due. But later came a rally as offerings 


slackened and demand increased. Contracts, in other words, 
From the early low came a rise of 20 to 25 
Wall Street and the West bought as well as the 


became scarce. 
points. 
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trade. The closing was at a net rise of 10 to 12 points. 
The Cotton Exchange Service said: “Present indications 
point to a world’s consumption of American cotton for this 
season of around 13,200,000 to 13,400,000 bales. Mills in 
this country are now running at a very low rate, and are 
slowly reducing operations. In Great Britain, consumption 
has recently been reduced to a very low level, far below this 
time last year. On the Continent curtailment is slowly in- 
creasing. Japanese spinners recently agreed to curtail 
operations 10% further, effective July 15. A world’s con- 
sumption of American cotton of 13,200,000 to 13,400,000 bales 
would be the smallest since the 1924-25 season, when the 
world used only 13,311,000 bales. Last season world’s con- 
sumption of American cotton totaled 15,169,000 bales, two 
seasons ago 15,500,000, three seasons ago 15,753,000, and four 
seasons ago 14,010,000 bales.” 

On the 2nd inst. prices declined 10 to 18 points, the latter 
on July, with the weather mostly favorable and the weekly 
weather report also, in the main, considered good. The 
weather was generally much cooler, and this was so much 
to the good. A rally came later as offerings fell off and 
shorts covered on the eve of three holidays. Stocks and 
wheat advanced later. The weekly report said: “The week 
was mostly dry and watm in the cotton belt, though con- 
siderable areas in the East had moderate rainfall. In 
Texas and Oklahoma warm, dry weather was mostly favor- 
able, especially for early cotton in Southern Texas. Prog- 
ress in these States was mostly good, though there were 
complaints of early fields shedding and late cotton needing 
rain in Central and Northern Texas, and of damage by hot 
winds and sandstorms in Southwestern Oklahoma. Early 
fields are beginning to bloom in the southeastern part of 
the latter State. Except on dry uplands, the growth of 
cotton was mostly good in Arkansas, with some early in 
bloom, but in other central portions of the belt growth was 
mostly slow to only fair, because of the dryness, with lack 
of moisture becoming serious in some districts. In much of 
Alabama, good timely rains occurred at the close of the 
week. In the Atlantic Coast States progress was generally 
satisfactory, with bolls forming fast in Southern sections.” 

On Thursday prices were more or less irregular, but 
ended 1 to 14 points lower, July standing up the best in 
the end. Crop reports were, in the main, favorable. It was 
said that recent high temperatures have stimulated growth 
and kept down the weevil. Of late the weather has been 
cooler over most of the belt. Meanwhile, goods are dull at 
home and abroad. The actual sales of spot cotton are small. 
It was said, however, that the co-operatives have withdrawn 
their offerings from the market, and that some of the mills 
at the South are anxious to replenish their supplies and 
find it difficult to do so. It is also intimated that the ques- 
tion of the basis is of less importance in many cases than 
the question of getting the needed cotton. The country out- 
side of the co-operatives is offering little cotton. Final 
prices in some cases are 2 to 5 points higher on futures, 
with January unchanged and July 3 points net lower for 
the wéek, with the technical position better after recent 
liquidation. On Thursday the decline was really due largely 
to pre-holiday liquidation. Spot cotton was 13.60c. for 
middling, the same as last Friday. 














Staple pi heme 
of average i is 
ig $4 AN Differences between grades established 
Ser Gativestes on for delivery on contract July. 11 1930. 
July 11 1930. Figured from the July. 2 1930 average 
15-16 l-inch &4| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
28 69 Middling Fair......... = 1.0l on Mid 
-28 69 Strict Good Middling... do ......--..-... 36 do 
-28 .69 Good Middling.....-.. GP  nccoccuwbusie U 71 do 
.28 67 Strict Middling........ Ot canes acdmeanies .50 do 
27 66 See Ge éackecunsensen Basis 
24 52 Strict Low Middling.... do .....---...... .7Jloff Mid 
23 .50 7 PO ceawoans GD cscosrscacssounene 75 do 
*Btrict Geod Ordinary... 0 .cccccccceeccee 2.93 do 
*Good Ordinary....-... De .nneeeedengee do 
Good Middling........ Extra White......... 7ion do 
Strict Middling........ GO. GD waaeneess do 
i) eae On. De. cwonecewe Even do 
Strict Low Middling.... do do -......-. 71 off do 
Low Middling........- GO GO scaccsreks 75 do 
28 87 Good Middling......--. Pe i cnctw tinct 230n do 
.27 65 Strict Middling.......-. OT: cuthinaeibaunion: it 05 off do 
24 53 . ... =a ee 72 off do 
*Strict Low Middling... do do 
*Low Middling..-....-. do do 
24 .50 Strict Good Middling... Yellow Tinged....... 08 off do 
24 50 Good Middling......--. ae wsesens 55 do 
24 50 Strict Middling........ "St ee eePaAER 1.05 do 
~:«C a l  Se eaaE on | Ge. . peneuee 1.68 do 
*Strict Low Middling... do do .....-.- 2.40 do 
*Low Middling........ fee Oe 20 do 
23 50 Good Middling......-.- Light Yellow Stained.1.30 off do 
*Strict Middling....... do do do 1.88 do 
i do do do 2.55 do 
23 50 Good Middling.......-. Yellow Stained.....-.- 1.55 off do 
*Strict Middling d a 2.40 do 
<  . ae -3.23 do 
24 53 Good Middling.......-. 85 off do 
24 50 Strict Middling........ 1.20 do 
Lo EE RE es 1.68 do 
*Good Middling eae 1.75 off do 
*Strict Middling 2.50 do 
as eee Oe GP. saccmncos 3.28 do 














*Not deliverable on future contracts. 


The official quotation for middling upland cotton in 
New York market each day for the past week has been: 


June 28 to July 3— Sat. Mon. Tues. Wed. Thurs. 
Middling upland....-..---.-. 13.70 13.55 13.65 13.60 13.60 


the 


Fri. 
Hol, 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 3 for each of the past 32 years have been as follows: 


1930_- - ..13.60c.}1922_____ 23.75¢.}1914_.---..-_._. 1906...-- -80e. 
1929____- 18.35¢.|1921_____ 12.00¢.|1913_--_- 12.35c.|1905_--__ 18-80c. 
1928 _ _ _ __22.35¢.|1920___-_ 9.35¢.|1912_____ 11.95c.}1904-____ 10.85¢. 
1927 _.._. 17.15¢.|1919__-_- 34.15¢.|/1911----- 14.70¢.}1903___--12:75¢ 
eae 18.25¢.}1918_____ 30.70c.{1910--__- 15.50c.|1902____- 9:31ch 
Hept----- 956 [isha === a8 oe [tte == 49 480 (A808 =-- BR 
1923 - _ __723:25e.]1915.-__- 9.60c.|1907 ~~. .13.500.|1899....~ 6.120. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
elosed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Conir’ct) Total. 

Saturday -.- et, 10 pts. adv__jSteady_______- ante anit ababinge 
Monday --- Guiet 15 Dts. deci. ~ Steady Pascal wie a a Sen 
Tuesday --- y, 10 pts. adv_|Firm____-__.-. ..--|100,100) 100,100 
ee" quit OBR. CO. - TEM - += = a2 ----| 14,800 i. 

ursday -- » unc = Ree axial d d 
FEES sncne HOLID AY 
EE  Rniiest apcuibbdeidie bot aabhtn i ake cc el ..--|121,900}121 ,900 
| i REE SS 2 Resa age RD 157 ,111'884,400!1,041,511 








_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
June 28. June 30. July 1. July 2. July 3. July 4. 
June— 
Te ee a nn ee oe 
Closing .|——— cvmmns|intemes  coninsinieeniiiiiee cienatinnebiinenane saliaiad 
July— 
Range- -|13.50-13.60]13.41-13 .63]13.26-13.53/13.35-13.52/13.40-13.50 
Closing -}13.59 ——}13.46 ——|13.53 ——|13.50-13.52/13.49-13.50' 
August— 
Range..|——- ——/13.27-13.42|—_ = 
— 13.04 ——-|13.42 ———-|13.45 ——/|13.40 ——|13.385 —— 
pt.— 
Range. _|—S §=$ — | ——9Ss§ — | —— SS —— | — | ————— 
Closing -/13.14 ———j13.15 ———|13.27 ——-|13.30 ——/13.20 —— 
October— 
Range--_!13.19-13.31/13.21-13 .28|13.15-13 38] 13 .26-13.39|13.26-13.33 
Closing -}13.28 ———|13.25-13.27|13.37-13.38|13.39 —-—|13.26 —— 
Oct. (new) 
Range. _|12.92-13 .06|12.93-13 .03/12 87-13 .10/12.96-13.14|12.98-13.07 
Closing -|13.02 ———|12.98 ———|13.09-13.10)13.11-13.13|13.01 —— 
Nov. (old) 
Range. _-|— —S9«$ ——| — Ss» —— | —- Ss — | ——- I ————- CC 
Closing -}13.38 ———j13.33 ———|13.44 ——/|13.46 ——|13.33 —— 
Nov. (new) HOLI- 
nge..|— §«$ ——$|J— ss — |} — —S§ —J|——-  — |—- —) DAY, 
Closing .]13.11 ——|13.06 ———}13.17 ——/13.20 ——/13.07 —— 
Dec. (old) 
Range-__|13.36-13.45|13.36-13.46/13.33-13.51/13.40-13.54/13.40-13.46 
Closing _|13.47 ——|13.42 ———/13.51 13. —/13.40 —— 
Dec. (new) 
Ra 1ze__|13.08-13.22|13.10-13.18]13 05-13 .26|13.12-13 .29)13.14-13.22 
Closing .|13.29 ——-|13.15 ——-|13.24-13.26|13.29 ———/13.16 —— 
Jan. (old) 
Rang +__|13.40-13.43}13.40 ———|13.35-13.56|13.46-13 .56)13.43-13.52 
Closing _|13.51 ———|13.46 ——j13.56 ——|13.456 ——/13.43 —— 
Jan. (new) 
Range- _|13.13-13.26)|13.17-13 .24]13.13-13.34|13.18-13.37|13.22-13.29 
Closing -_|13.25-13.26|13.21-13.22|13.32-13 .34|13.34-13 .37/13.22-13.24 
Feb.— 
Rang...}———- i een ee 
Closing .|13.35 ———]13.32 ——]13.41 ——-|13.42 ——|13.30 —— 
March— 
Range__}|13.37-13.45|13.38-13 .46)13.32-13.51)|13.39-13 .54/13.39-13.47 
Closing _|13.45 ———|13.43 ———-|13.51 ———|13.50-13.54)13.39-13.40 
April— 
Range-_ .|——— ———etes : see ee, ee en 
Closing _|13.55 ———|13.53 ——/13.61 ——|1341 ——|13.49 —— 
ae 13.54-13.65|13.60-13 .65]13 53-13 .74|13.58-13 .72/13.59-13.65 
Closing .|13.65 ———|13.63 ———-/13.71-13.73|18.72 ———/13.59-13.60 
June— 
ee ee ET ee ee ee ee ee 
COO, [ee ene ee ee 





Range of future prices at New York for week ending 
July 3 1930 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Sete TO. oh. ccc obs daccding + ath peda s 13.38 June 23 1930;18.87 Oct. 24 1929 
July 1930__|13.26 July 1/13.63 June 30/13.00 June 25 1930/20.00 Sept. 3 1929 
Aug. 1930__|12.27 June 20}13.42 June 30/12.75 June 18 1930/18.34 Nov. 22 1929 
Gant. 1990... nccus onscnalascase mencee 12.75 June 18 1930/)16.20 Apr. 2 1930 
Oct. 1930_.|13.15 July 1/13.39 July 212.85 June 18 1930)18.56 Nov. 20 1929 
Oct. (new).|12.87 July 1/13.14 July 2)|12.55 June 25 1930/15.87 Apr. 4 1930 
OY. VRE checked badeniicenen enue 12.97 June 18 1930}17.78 Dec. 16 1929 
ee Ee Ree ee 12.78 June 18 1930}14.90 Apr. 15 1930 
Dec. 1930_.|13.33 July 1/13.54 July 2)12.96 June 18 1930/18.06 Jan. 13 1930 
Dee. (new)_|13.05 July 1113.29 July 2/12.70 June 18 1930/16.28 Apr. 4 1930 
Jan. 1931_._|13.35 July 1/13.56 July 2)12.98 June 18 1930)1718 Feb 1 1930 
Jan (new)_{|13.13 June 28/13 37 July 2|12 73 June 18 1930)1603 Apr 4 1930 
eS eee eee 16 09 Feb 20 1930\16 65 Feb 15 1930 
Mar 1931__!13.32 July 1/13.54 July 2/12.92 June 18 1930/16.20 Apr. 1 1930 
Ape. 1061. bok oon wcatenloosass oscesd 13.26 June 23 1930|)13.34 June 18 1930 
May 1931_.|13.53 July 1)13.74 July 1113.05 June 18 1930115.00 June 2 1930 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


including in it the exports of 
July 4— 

Stock at Liverpool 

Stock at London 

Stock at Manchester 


Total Great Britain... 


Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 
Total European stocks 








Friday only. 

1930. 1929. 1928. 1927. 
sce ese oe bales. 713,000 797,000 757,000 1,268,000 
ster_---------- 124,000 99,000 73,000 142,000 
--- 837,000 896,000 830,000 1,410,000 
_--22-22------- $25,000 302,000 422,000 600,000 
ek det solani oe ti 198,000 172,000 198,000 237,000 
a aa 13,000 9,000 0,000 14,000 
Saciatlaaibdets ects 92,000 46,000 113,000 112,000 
Dipak ddalainsanth 6,000 26,000 46,000 ,000 
wpa ele 654,000 555,000 789,000 989,000 
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1930. 1929 1928 1927. 
Indian cotton afloat for Europe.. 126,000 130,000 98, 93 ,000 
American cotton afloat for Europe 106,000 176,000 271,000 239,000 
Egypt,Brazil,&c.,afloatforEurope 95.000 121,000 96 145,000 
8 in Alexandria, Egypt---..-.- 497,000 275,000 266, 357 ,000 
Stock in Bombay, India__...---- 1,191,000 1,144,000 1,169, 677 ,000 
Stock in U.S. porte ae 41,638,188 a730,745 @810,075a1,126,443 
Stock in U.S. interior towns--.-.- a644,225 a@276,723 a407.726 a449,131 
Te kde SEEPS SED acces wccnccon: (pusces sdb + stpdus ~—stunaie 
Total visible supply_-_----.-.--- 5,788,413 4,304,468 4,736,801 5,485,574 
yr! the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock.............-.- 269,000 428.000 507,000 929,000 
Manchester stock..........-..- 51,000 59,000 54,000 124,000 
Continental stock.......-.----- 45,000 479,000 721,000 936,000 
American afloat for Europe------ 106,000 176,000 271, 239,000 
Of ee eae @1,628,188 @730,745 @a810,075a1,126,443 
U. 8. interior stocks..........-- a644,225 «276,723 a407,726 4a449,131 
U.S. exports Di ixbuwerbese -sascsh  shatane | Gahabe ,  maeelee 
"Petal AUTIGGD.. oas0pncccnone 3,253,413 2,149,468 2,770,801 3,803,574 
East Indian, Brazil, &c.— 
ON Ea ae 444,000 369,000 250,000 339,000 
DE ti ckssnasasiese» antetdne <¢nenen. adeben  vhenwe 
Manchester stock........-...-- 73.000 40,090 19,000 18,000 
COMMMSEE SIO... .nncccccccccn 109,000 76,000 68,000 53,000 
Indian afloat for Europe_.-.----- 6, 130,000 98,000 93,000 
t, Brazil, &c., afloat....... 95,000 121,000 96,000 145,000 
Stock in Alexandria, Egypt-_.--_- 497.000 275,000 266,000 357,000 
Stock in Bombay, India_.__...-- 1,191,000 1,144,000 1,169,000 677,000 
Total East India, &c._...-.--2,535,000 2,159,000 1,966,000 1,682,000 
Total American. _......------3,253,413 2,145,468 2,770,801 3,803,574 
Total visible supply__-.--.-.--- 5,788,413 4,304,468 4,736,801 5,485,574 
Middling uplands, Liverpool.... 7.63d., 10.28d. 12.53d. 9.17d. 
Middling uplands, New York.... 13.60c. 18.35¢c. 22.85c. 17.15¢e. 
Egypt, good Sakel, Liverpool... 13.35d. 17.30d. 22.30d. 18.85d. 
Peruvian, rough good, Liverpool. 14.50d. 14.00d. 11.00d. 
Broach, fine, Liverpool_--__.---- 5.40d. 8.60d. 10.70d. 8.40d. 
Tinnevelly, good, Liverpool-_---_- 6.75d. 9.75d. 11.65d. 8.45d. 


a Houston stocks are now included in the port stocks; in previous years 
my focus art of the interior stocks. 
stima ° 


Continental imports for past week have been 92,000 bales. 

The above figures for 1930 show a decrease from last 
week of 162,809 bales, a gain of 1,483,945 over 1929, an 
increase of 1,051,612 bales over 1928, and a falling off of 
302,839 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 























———— 
| Afovement to July 3 1930. Movement to July 5 1929. 
Towns. Receipts. Shtp- | Stocks Receipts. | Ship- | Stocks 
i ments.| July ments | July 
| Week. | Season. Week.| 3. | Week., Season. | Week.| “5. 
Ala., Birm’ham!  ____| 112,422 150 7,436 107, 55,741) 472 703 

Eufaula. ___. | 8 20,044 84 4,527| 337, 15,689 525 1,826 

Montgomery. 37, 63,893 479 18,268, 134 58,247, 336 6,221 

Selma__.__-- rn ----' 15,646) ----| 57,689 488 2,750 
Ark.,Blytheville ....| 127,896 228 11,610) | 88,027 460 4,537 

Forest City..| oxean 99 50 5,980 13, 28,720 75 2,207 

Helena... | 6 61,825 205 9,122 5 657,055 606, 2,849 

Hope... ....- dona SOUR. sco: “EE «cod Cae swell oe 

Jonesboro - - -| 17, 39,865 30 1618 <.+. 38.372 51, 799 

Little Rock. -| 44 128,959 820 8,164, 285 119,224 657 4,574 

Newport. - --| 48 51,454 67 1,245) 3 47,801 56-242 

Pine Bluff-..| 149 189,372 637 15,515! 4 142,738 129 4,015 

Walnut Ridge -...| 55,904 42 3,005) ee Oh 338 
Ga, Albany. --5al 382 ccoe! SAO os--] gos ; Pp 1,536 

es 3 (415 13,626, 1 5 450 3,305 

Atlanta. _... | 793 184,569 1,601 52,804) 1,011) 135,377 1,675 12,054 

Augusta_---- 418) 317,711 1,070 52,199) 377, 249,760 1,259 39,438 

Columbus..-| ....| 25,691 -...| 1,01 180, 53.086 200 8.435 

Macon. ....- 4,363 94,675 4,105 13,196 80, 53,884 673 1,726 

mae.=..5:. | ----| 23,376 1,800 7,816 -.--| 35,946 1,500 11,055 
La., Shreveport} 415, 147,011 768 38,343 69, 145,733 655, 8,855 
Miss., Cl’ksdale! 68 192,875 525 16,827) 11; 146.628 728) 5,205 

Columbus. - - 5| 29,187 ....| 3,407, ----| 31,205 -...| 243 

Greenwood. - 410 233,667 748 43,477; 191) 190,841 684 10,728 

Meridian. _- - 24 53,471 208 3,785) 55) 49,894 126 693 

Natchez... anal’ SE enced See 871, 34,866 554 1,534 

Vicksburg...| -...| 33,183 182 5,052 10 24,945 6 316 

Yazoo City_- rm 278 4,784) ..- -| 39,343 94 1,589 
Mo., St. Louis.| 2,007, 322,665 2,106 7,864, 2,776 474,795 3,530 12,386 
N.C ..Greensb'o i ital 22,419, 260, 7,875) 177| 26,779 1,219, 9,909 

— 

15 towns*___ 17; 751,492 690 33,1081 72, 772,837 630 4,751 
8.C., Greenville, 1,046 190,944 3,140 24,105, 3.404 230,925 3,924 29,351 
Tenn.,Memphis| 6,455 1,970,741 15,961 180,288, 2,847 1,800,632 16,789, 70,441 
Texas, Abilene. ae ee ee eet ° oe ie 

Austin. ___.- 10 11,507 68, 513 50 48,659 51, 357 

Brenham. __- 25 11,368 78 2,586) 21| 35,586 44 2,531 

Dallas... ___ 59 118,400 655 10,910| 468 144,749  601| 2,817 

Paris_____- 139, 76,135 186 1,654) 7 Oe sag 

Robstown.../| ....| 32.703 -...| ‘e69| -...| 14,921 2 98 

DO AMON!” <.in0) SAD. casal GO eens) 48218: occ 1688 

Texarkana...| -..-| 61,050 61 2,406) 24 65,858 81) 928 

S020 2502 42 106,857 241) 5,936, 121) 584 150 2,345 














Total, 56 towns 16,690 6,195,451 207,932 644,225! 13,7215,977,233 40,487 276,723 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 21,242 bales and are to-night 
367,502 bales more than at the same time last year. The 


receipts at all towns have been 2,969 bales more than the 
same week last year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closin uotations for i i — 
Week Ended gQ for Middling Cotton on 
July 3. Saturday.) Monday.| Tuesday. Wed’ day.;Thursd’y.| Friday. 
Galveston _-__-.- 13.10 13.00 13.05 13.05 13.05 
New Orleans - ._}12.94 12.76 12.85 12.76 12.70 
; Sea 12.55 12.50 12.50 12.50 12.50 
Savannah -_____ 12.69 12.56 12.63 12.61 2.60 
Norfolk -...--- 13.19 13.13 13.00 13.00 13.13 
Baltimore. --_-_-_- 13.40 13.40 13.40 13.15 13.25 HOLI- 
ugusta....... 12.81 12.69 12.75 12.75 12.75 DAY 
Memphis -- ~~~ - 12.35 12.20 12.30 12.25 12.25 
Houston - -...-- 2.90 12.80 12.85 12.85 12.85 
Little Rock ~~~ _/12.10 11.96 12.10 12.15 13.13 
Deletion. 4 -< oss 12.50 12.45 12.55 12.60 12.50 
Fort Worth ._.-|__-- 12.45 12.55 12.50 12.50 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











1929-30-—— 1928-29———— 
July 4— Since Since 
Shipped— Week. Aug.1. Week. <Aug.1. 
VE EL BS pcenhonbémetan ian 2.106 323.930 3.530 462,065 
Vee DEED, GE. neoceveseneees 223 70,038 onan 84,244 
Vie SG MOE co wh nwdedwaiaed a fPt ys 3,827 46 5,719 
950 SLD cn bora ibenwenne one 211 33,791 340 44,90: 
Via Virginia points_............ 3,000 235,241 3,364 225,192 
Via other routes, &c....-.....-. 3,744 629,061 6,150 626,146 
Total gross overland__-...---- 9,284 1,295,888 13,430 1,448,269 
Deduct Shipments— 
Overland to N. Y., Boston, &c.._ 1,321 99,118 364 118,758 
Between interior towns.......--. 378 19,160 361 21,681 
Inland, &c., from South.__.._.-- 5,423 439,996 10,949 696,80! 
Total to be deducted.........-. 7,122 558,274 11,674 837, 


2,162 
* Including movement by rail to Canada. 





Leaving total net overland *_____ 737,614 1,756 611,025 


The foregoing shows the week’s net overland movement 
this year has been '2,162 bales, against 1,756 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 126,589 bales. 




















1929-30-———_ 1928-29———— 
In Sight and Spinners’ ince Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 3-...---. 19,256 8,160.755 10,769 8,985,752 
Net overland to July 3_....-.--- 2,162 737 614 Py ,025 
Southern consumption to July 3.. 85, 4,890,000 116,000 5,454,000 

Oo ok. ee eee 106,418 13,788,369 128,525 15,050,777 
Interior stocks in excess__...._-- *21,242 434,631 *27,082 22,372 
Excess of Southern mill takings 

over consumptiontoJunmel.... ---- 459 864 avon 468,194 

Came into sight during week... 85,176  _.--.- 101.448 .ssss- 

Total in sight July 3....-....- .--- 14,682,864 ---- 15,541,343 
North. spinn’s’ takingsto July3-. 5,819 1,175,110 27,147 1,396,412 

* Decrease. 

Movement into sight in"previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1978—July $8... -cccccccce St EP, css ite aime hoes 14,064,459 
po Se eee DR REE At heeded inks comes 19,171,776 
1926—July 10_--.-..------ Fh SRE ROL ETS 16,200,773 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday. 
June 28. June 30. July 1. July 2. July 3. July 4. 
} 13.18 Bid.|13.09 ——/13.13 Bid.|13.05-13.06/13.93 Bid. 
August. _.|— S95» —| —- Ss —— | ——- | ———- + |-—-———- 
September |——-)S35§ ——_|—- S§s§ — | ——-— | ————- SO 1 -———-— ?— 
October - ~|13.02-13.04/12.98-12.99)13.11-13.12)13.11-13.12/13.03 —— 
November |—————_—__|—_——_-_ —_|—_—-_Ss§ —_|—_-_ —_—_ |-——- 
December |13.18-13.19]13.14-13.15|13.28 ———/13.26-13.28|13.18 ——— 
January --|13.23 Bid.|13.18 Bid.j13.34 Bid.j}13.31 Bid.|13.23 Bid. 
February .|——- « ——!_——- S§5§ —|— _——|—_—__ — |——_- —| HOotLi- 
March ~~ -}13.45-13.46|13.41 ——/j13.51 Bid.j/13.53 Bid.|13.43 Bid. DAY 
; >. —S=  —————  —- | ——- | ————-- SY -— 
ee SS —§-§ S| ———_— i ————- | ———- SOC ——'-———- 
, ae ——S $s —_| —— Ss ——_— | ——_- SS ——— | ——- SO -—'-———- — 
July (1931)|— S9§s —| ——-—S§s —_— | ———- | ——- -—+1'--———-— 
Tone— 
ed Quiet. Quiet. Quiet. Steady.” Quiet. 
Options _.' Steady. Steady. Steady. Steady. Steady. 





TEXAS COTTON REPORT.—The third cotton crop 
report for the State of Texas was issued on June 23, by 
Commissioner, Geo. B. Terrell, of the Department of 
Agriculture, at Austin, Texas and is as follows: 


This report is based on conditions of June 15 and covers practically all 
agricultural counties: 








Cotton Report. : 
Counties. Acreage. Condition. 
ee CR. cd aww annobimnnnaued 49 93 % % 
; oe OS eae a 22 94% 81% 
Eo Gc onadkcneecankekes 44 94% 79% 
Ce panda eae 44 93 % 83% 
South Western District............--- 37 94% 85% 
North Western District........-..---- 58 96% 82% 
TE Ts iss ise sh co thie wees cigs en aab oath 94% 82% 


The cotton crop is 


ported clean, and 10% foul. 
large percentage of the crop is late, and much of it not chopped out. 


The acreage is reduced 6%, and the condition is fairly 
Some boll weevils, fleas, worms and hoppers are show 
too early to show much damage. 
much late cotton the production wil 


The 


If 
1 be great 


Cotton Market Situation. 


rice of cotton is very low, middlin 
In 1926 we produced nearly 18,000,000 


ractically all planted, and 90% of the crop is re- 


gee. 

g up, but it is 
continue to increase with so 
ly decreased. 


basis being around 13 cents. 
es and the price went very 


little lower than it is now and the price went back to 20 cents before the 


first day of Sept. 1927. 


Last year we produced 14,800,000 bales and the 


rice has dropped to 13 cents. What is the cause of a crop of 14,800,000 
les selling as low as a crop of 18,000,000 bales? Is it over-production? 


Let the market manipula 


tors answer. 


It is too early to estimate this year’s production, but should we produce 
a larger crop than last year, with the market now very low, the results 


might mean bankruptcy. 
to improve economic conditions. 


It is to be hoped that something will happen 


WEATHER REPORTS BY TELEGRAPH.—Reports to 





us by telegraph this evening indicate that the weather during 
the week has been mostly warm. Rain has fallen in many 
localities during the week but many sections are in needfof 
rain at this time. There have been complaints of shedding 


and of damage by hot winds and sand storms in southwestern 
Cotton is blooming in many sections. 


Oklahoma. 
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Tezas.—Warm dry weather has been mostly favorable, 
especially for early cotton in the southern part of this State. 
Late cotton is needing rain in the central and northern por- 
tions. 

Mobile, Ala.—A good general rain fell the early part of 
the week and cotton has shown much improvement. Good 
growing weather is expected. There has been slight shedding 
and scattered reports of boll weevil. 





Rain. Rainfall. -Thermometer 
Galveston, Texas-_-...-.-..--- dry high 97 low 77 mean 87 
Bis oh coved cnncucwe dry high 102 low .2 mean 87 
Ps o onacccndoatbece dry high 100 low .4 mean 8. 
PD tnccadwesaunee dry high 94 low’4 mean $4 
Corpus Christi---...-..---. dry high 92 low 72 mean 82 
DR 6 ois b Sones chueeon dry high 192 low 72 mean 87 
we dce eve dcaceness lday 0.60in. high 106 low 66 mean 86 
| ert dry high 104 low 56 mean 80 
DEN, cc bb occcue dead dry high 102 low 66 mean S84 
2 checks onsss wna 1” dry high 100 low 72 mean 36 
NG i sis ob ware adele awed dry high 102 low 70 mean 86 
PIONS. oc ccc eccecece lday 0.44in. high 98 low 64 mean 81 
Ts dcbn ts oectvontine lday 0.04in. high 100 low 72 mean 86 
EE a ee ..--lday 9.62in. high 98 low 66 mean 82 
Pt Pca nccoshaceas dry high 98 low 72 mean 85 
Dh ckkt bunnies cmeee dry high 100 low 70 mean 85 
,) dry high 104 low 72 mean 88 
BE ere re 2days 0.15in. high 101 low 68 mean 85 
fe eS ee lday 0O.80in. high 103 low 66 mean 85 
dh id ae abd ts ds casi dry higb 95 low63 mean 79 
Oklahoma City...-..-.--.--- 3days 0.33in. high 96 low 65 mean 8l 
NT oss oo wis os were ae as lday 0.02in. high 101 lew 59 mean 8N 
EE ttl 6 chico Sts « wtn edn ious dry high 99 low 69 mean 84 
ae ey lday 0.04in. high 96 low 67 mean &2 
Gn ee lday 0.0lin. high 98 low 67 mean 8% 
EEN SUBS co Sadawices lday 0.20in. high 104 low 6S mean 86 
Ee 2days 1.16in. high 102 low 64 mean 83 
Oe OFFENDS. 22.04 cnc02-ce- 2days 1.20in. high -. low-. mean 86 
Shreveport.......-..--.--- 3 days 0.16in high 98 low 70 mxan 84 
I tne tino gs. onead> dry bigh 102 low 61 mean 82 
Greenwnod.........-.---- lday 0.35in. high 103 low 65 mean 84 
SE lday 0.48in. high 97 low 68 mean 83 
I MR a a we algia 2days 1.96in. high 190 low 68 mean 83 
a ‘..lday 0.67in. bigh 97 low 60 mean 79 
PCC Pr TT 2days 9.79in. high 96 low68 mean 82 
Aa iis eciwawan oa ult lday 0.97in. high 98 low 64 mean 81 
TEED, WED ssccccascse 5 days 1.18in. high 92 low 67 mean 80 
Madison --..- - - ina accep ..--3 days 1.37in. high 96 low 68 mean 82 
Ce oe 2days 1.96in. high 100 low68 mean 8&3 
EE I ee dry high 94 low 63 mean 79 
dah onsece hemo ae dry high 94 low67 mean 81 
Columbus - - - -- aah iat da tates aki lday 1.97in. high 94 low 55 mean 80 
<reneesee, B. CO. wcccc ce dry high 91 low 73 mean 82 
CO SS eee dry high 95 low 64 mean 80 
a ts sla te tert t's #0 2days 0.08in. high 92 low6S8 mean 80 
Eye ee ees 2days 0.43 in. high 93 low 64 mean79? 
Po. a ¢ dry high 92 low 66 mean 79 
it cake nneahoweue 2days C.46in. high 87 low6G mean 77 
cL sn on iia aks mn eo de Oi 1 day 0O.llin. high 93 low 57 mean75 
BE, . TO. cc ccccced= dry high 97 low 61 mean79 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 3 1930. July 5 1929. 
Feet. Feet. 
New Orieais......+« Above zero of gauge-_ 5.6 15.6 
pe Above zero of gauge- 10.1 20.7 
PINs x «ch ds scien oe Above zero of gauge 7.1 11.0 
Shreveport... .- Above zero of gauge-_ 123 11.6 
pT Above zero of gauge_ 19.5 39.8 


Dallas Cotton Exchange Weekly Crop Report. 

The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 30, in full below: 


TEXAS. 
WEST TEXAS. 

Paducah.—Excessive heat and lack of moisture caused heavy de- 
terioration last week. Most destructive sandstorm in the history of 
the country yesterday. Most conservative farmers say 25,000 acres 
cotton killed. Must have rain soon to make half crop in this country. 

Stamford.—Cotton crop needs soaking rain to make good progress; 
about half the territory holding up well, balance is suffering. Few early 
fields have some squares and blooms; cultivation is good, no insects; 
weather has been extremely hot. 

Lubbock.—Cotton growing good. A good rain would be beneficial. 

Roby.—Crops spotted in this county; fully two weeks late; about 50% 
chopped. Needing rain badly; excessive high winds lasted two days. 

Plainview.—Last week had good rains in nearly all parts of Hale 
County. Sufficient moisture for all purposes. Crops doing well. 

Abilene.—Cotton made satisfactory progress last week. Maximum 
temperatures mostly 95 to 100; weather this morning cloudy and threaten- 
ing. Feed needing rain, but cotton not being hurt; but rain is always 
acceptable out here. 

Vernon.—Hot winds Sunday damaged cotton considerably; some cotton 
blown out and will have to be replanted. Need rain. 

Haskell.—Hot wind damaging cotton and all feed crops. 
past four days from 100 to 105. Need rain badly. 


NORTH TEXAS. 

Greenville—Weather dry and hot; crop made very little progress; 
need rain badly. 

Sherman.—Weather continues hot and dry with high temperatures 
during past week. Early cotton has made good progress, but general 
rain is needed, especially for late planting. Weather cloudy and pleasant. 

Turkey.—Continued high winds and sandstorms damaging cotton; 
number of fields blown out in the sandy districts. Plant has made very 


Temperaturei 


little progress past week due to high winds and dry weather. General 
rain is needed; condition about 65% normal. 
Gainesville-—Crop varies in size from three to ten inches, but making 


normal growth and fruiting. Rain is needed. 


CENTRAL TEXAS. 

Taylor.—Crops are showing a marked improvement over last week, 
but cotton is badly in need of a good rain and must have it soon or it 
will beging deteriorating rapidly. Having more reports of boll weevil 
and other insects, but not very general. 

Hillsboro.—Weather past week has been fair with high temperatures 
causing small cotton to suffer; older cotton is doing nicely. Washing 
rains month ago caused poor stands in some sections. As a whole, crop 
is making fair progress. 


Teague.—Soil very dry. Old cotton fruiting well; young cotton 
growing fine; some weevil damage. Cotton is about two weeks late. s 

Brenham.—Weather hot, dry and windy, which is checking growth of 
hill cotton. Good general rain. is needed to enable plant to continue 
growing and making. Plant too small to make full crop and while 
looking very good now, cannot continue to maintain present condition 
without further moisture. Not much insect damage. 

Brownwood.—Cotton still looking good. Hot weather and high winds 
past threedays. Cotton isnot suffering yet, but rain would be beneficial. 

Austin.—Hot weather during past week favorable for cotton. Plant 
is fruiting well and no damage reported from weevils. Prospects con- 
tinue good. 

EAST TEXAS. 

Tyler.—Weather past week has been unfavorable on account of high 
temperature. Crop ten days to two weeks late. Cultivation is good, 
but young cotton needs rain badly. Stands are only fair; plants range 
from five to 20 inches, but large percentage are only eight inches high. 

Bryan.—Another week of near perfect weather for cotton; blooming 
and putting on nicely. Too hot for weevils. Young stands need rain 
soon. Summary quite favorable. 

Willspoint.—Record high temperatures and some hot winds retarding 
growth of plant, especially young cotton. About 50% of crop is three 
weeks late, with 5% not up. Rain needed on all cotton. No insects 
except fleas in few places. Condition 69. 

Gilmer.—Past week has been favorable; good rain would be beneficial. 
Crop browing, but very spotted; plant ranging from four to 12 inches. 
Some square and few bolls, but as a whole crop is late and looks short. 

Longview.—Rain needed within next few days. Exceedingly high 
temperature and hot winds will make condition serious if we do not get 
rain. Crop spotted over all this territory and seems to be at least three 
weeks late. Cotton all chopped and fields clean. 

Navasota.—Cotton crop this section not holding up; 60% crop is only 
fair, the remainder needing rain very badly. Plant small and hot 
winds stopping growth of all of it. The entire crop will need rain 
shortly. Some poisoning in the river lands. 

Jefferson.—Thermometer averaged 104 past week. Young cotton is 
suffering from excessive heat and needs rain. 

Center.—Hot, dry winds past week caused heavy deterioration. 
Rain is badly needed. ; 

Palestine.—-Crop is making good progress. Weather has been favor- 
able. Showers this week would be beneficial. Chopping about com- 
pleted; cultivation good. No weevil or worm damage. 


SOUTH TEXAS. 

Sinton.—Cotton is not fruiting as it should due to fleas, we believe. 
Ideal weather has prevailed last week. Some poisoning, some sheeding, 
and some weevil. Fifteen days late, condition 45% normal; looks like 
light crop to us. 

Seguin.—Hot and dry weather for the past week has been very bene- 
ficial to the cotton crop in this territory. Some insect damage, but as 
a whole condition is quite favorable. Need ten days more hot weather 
at this time. 

Cameron.—Weather past week has been hot and dry. 
made fair progress. 
and fruiting well. 

San Marcos.—Crop fine, weather ideal, no insects. 
two or three weeks would be beneficial. 


OKLAHOMA. 


Idabel.—Crop spotted; cotton on uplands needs rain, plant small and 
not fruiting much; river bottom still in good shape and doing nicely. 
Lots of blooms, squares, and small bolls. No insect damage, but must 
have a good rain now. 

Marietta.—Cotton has made fair progress past week. Need rain for 
ate planting. Abandonment larger than first reported. Very slight 
report of any insects. 

Wynnewood.—Past week favorable with two light showers latter part 
of the week. Cultivation good and about 18 days late. No material 
insect complaint. 

Hugo.—Believe it or not, continued hot weather is bad on late cotton, 
especially that which has not come up and early plantings are mostly 
poor stands, regardless of reports to contrary. 


ARKANSAS. 


Pine Bluff.—No rain since May 18. Temperature hovering around 
100 for ten days. All cotton on not-well-drained lands is still suf- 
fering from May floods. Plant small and looks sick. The prospect for 
a normal crop on June 28 is the poorest in our expeirence. 

Ashdown.—About six weeks without rain; hot winds. Crops making 
poor growth; some to be chopped and some late planting not up. Asa 
whole, size of plant about like it should be May 15. 

Magnolia.—Continued dry weather with high temperatures past 
week checked the growth of all crops. Corn looks almost a failure. 
Late cotton is still growing slowly, but must have rain soon if a crop 
calamity is to be avoided. Temperature 92 at this time. 

Tezarkana.—Past week dry and hot. Young sotton is suffering. 
Complaints of boll weevils and other insects increasing. No rain this 
immediate section since May 1. 

Conway.—Six weeks without rain. Older cotton growing and squaring; 
some blooms showing. More than half the crop is last, small, and 
growing very slowly. Lack of stand will equal 10% reduction in acreage. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not inelude overland re- 





Cotton has 
Young cotton will need rain; old cotton bloomnig 


Rain in about 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 





the outports. 
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ptsfromPlantations. 
1930. ; 1929. 1930. 


weer|  Recetpts at Ports. 


| 1930. | 1929. 1930. | 1930. 1929. | 


Stocks at Intertor Towns. 
1928. 


























| i 
} } 
97.085 76,637 781, 887,170 20,692) 64,230) 47,567 
906 sre 88.473 1.168.17 88 7.133 49,333] 65.001 
| $0,232 1,113,592 Nn | 18,274, 51,805 
48.659 73,019 1,066, 450 16,515, 40.861 
.351| 72,882 1,024,1 4,274) 25, 060 
66.917 92.378, 980, 6.393' 25,358) 50.006 
51,241109,891, 940,995 691,224 10,740, 765, 64,080 
40,133 110,912 : : "591 -..-| 68,977 
27.000 84.323) 843,57 620.320, 24.910| __.-| 55.354 
31,129 59,759, 809.64 30.716 _--.| 27,199 
228, 30,429 54,183, 78,7 5,367, 2,319) 25,309 
} 
24,368 37,809, 740, 4,368) ....| 2,083 
17,318, 38,902, 714, 6.277, _...| 9,535 
18.466 “447, 687.981 nt cacdl gol 
27__| 32.659 13,090, 30.851) 665, 437.961| 10.145, _...| 5,572 
July 

4_.| 19,256) 10,769) 36,994 644,22 ssh unk O500 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,577,599 bales; 
in 1928 were 8,973,199 bales, and in 1927 were 8,238,266 
bales. (2) That, although the receipts at the outports the 
past week were 19,256 bales, the actual movement from 

lantations was nil bales, stocks at interior towns 

ving decreased 21,242 bales during the week. Last year 

receipts from the plantations for the week were nil bales 
and for 1928 they were 6,759 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























yoeon Topines 1929-30. 1928-29. 
nc ais — Week. Season. Week. Season. 

Visible supply June 27..------ JF er (9s 2 o> |) or 
Visible cue Es Main anil | atiendetaal SSE. nené 4,175,480 
American in sight to July 4--.-.- 85,176|14,682,864| 101,443/15,541,343 
Bombay receipts to July 3..-.-- 27,000] 3,439,000 ,000} 3,216, 
Other India ship’ts to July 2---- 9,000) ,000 ,000 7 2, 
Alexandria receipts to July 3-.-.- 800) 1,680,600 500} 1,601,300 
Other supply to July 2*b...-.-- 5,000| 690,000 6,000| 594, 

fe CEE 5c nimareniccnsit 6,078,198!25,004 ,421|4,653 ,664/25 800,123 

educt— 

Visible supply July 4....-----. 5,788,413] 5,788,413)4,304,468| 4,304,468 
Total takings to July 4-a_.-.-.-- 289,785119,216,008| 349,196/21,495,655 

Of which American: ..------ 183 ,985|13,193,408] 257,696/15,537 ,355 

Of which other...........-. 105,800! 6,022,600! 91,500! 5,958,300 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,890,000 bales in 1929-30 and 5,454,000 bales ia 1928-29— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,326,008 bales in 1929-30, and 16,041,655 bales in 

' ae pe = 8,303 ,408 bales and 10,083,555 bales American. 
stima 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from | 


Aug. 1, as cabled, for three years, have been as follows: 




































































1929-30. 1928-29. | 1927-28. 
July 3. —_ 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PE 6 ace b oakenidh oktantn 27,000'3 439,000! 36,000!3,216,000! 34,00013,365,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Conti- \Japané Great Conti- |\Japan &| 
Britain.| nent. |China.| Totat.| Britain.| nent. China. | Total. 
Bombay— | 
1929-30-- 23,000 53,000) 80,000) 812,000)1,475,000\2,367,000 
1928-29-. 58,000) 75,000 65,000) 781,000 1 ,695,000/2,541,000 
1927-28 _- 29,000) 37,000! 86,000) 652,000)1,250,000,1,988,000 
Other India | 
1929-30-. ----| 9,000} 151,000, 625,000} _.___-| 776,000 
1928-29... ----| 34,000 119,000) 553,000) _..... 672,000 
1927-28. - ----| 2,000) 109,500 520,000) ‘uae 629,500 
Total all— 
19% bined 23,000; 62,000; 231,000|1,437,000)1,475,000)3,143,000 
1928-29... J 58,000)109,000 184,000 1,334,000) 1,695,000/3,213,000 
1927-28_.i 1, 9,000! 29,000) 39,000; 195,000.1,172,000!1 ,250,000!2,617,500 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 47,000 bales during the week, and since Aug. 1 show a 
decrease of 70,000 baler. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, 1929-30. 1928-29. 1927-28. 
July 2. 
Receipts (cantars)— 4.000 
| GREE PE aE RP i 4.000 d 
| > ae 8,394,434 8,070,598 6,069.18) 
This | Since This | Since Thi Si 
Exports (bales) — Week. |Aug. 1.|| Week.|Aug. 1. Week. dua. i 
To Liverpool.........-- 1,000/141,724/| -...]177,554]| ___- J 
To Manchester, &c_____ ---~|147,985|| -.--|173:991]| 6,500 169°340 
To Continent and India--_| 3,000/447,683]| 4,000/476,.662 7,250)399 388 
FB Ss ee iiieiin ms ntieninenos ----|101,905 ----|178,602 won</hlg 400 
Total exports..........- 4 ,000'839,297!! 4,00011006809!!13,750'837.411 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending July 2 were 
4,000 cantars and the foreign shipments 4,000 bales. 


| 


; 


MANCHESTER MARKET.—Our report received by 


eable to-night from Manchester states that the market in 
_ and in cloths is easy. Production is being curtailed. 


e give prices to-day below and leave those of previous 


weeks of this and last year for comparison: 

















1930. 1929. 
84 Lbs. Shirt-} Cotton 8 Lbs. Shtrt- 
32s Cop | ings, Common |Middl’h| 32s Cop ings, Common |Middl’g 
Twist. to Finist. Upl'ds.| Twist. to Finist. Upr'd. 
Mar.— e. ¢€. 6.6. s. d. d. d. d. js. d. s.d. d. 
14....111% @12%|10 2 @10 6 8.05 |15 @16%)13 5 @13 7 10.77 
21...-|11%@13 |104 @110 8.54 |15%@16%)13 4 @13 7 11.10 
28...-|12 @13 |104 @110 8.44 115% @16%|13 4 @13 7 10.96 
Apr.— 

4_...112%@13%|10 4 @110 8.85 113%@15%|13 3 @13 6 10.73 
11_....]12%@13%|10 4 @110 8.76 115% @16%|13 2 @13 4 10.89 
18...-|114%@12%|10 1 @10 5 861 115% @16%)|13 2 @13 4 10.69 

_— 12 @13 (101 @105 8.74 115 @16 |130 @13 2 10.23 
ay— 

2..--]|12 @13 |101 @105 8.65 114% @15%|12 7 @13 1 10.02 

9...-]114% @12%/10 0 @10 4 8.63 (144 @15%|12 7 @13 1 10.08 
16...-|114@12%|10 0 @10 4 8.54 114% @15%/12 7 @13 1 10.26 
23....|114%@12%| 97 @10 3 8.67 |14% @15%|12 7 @13 1 10.11 

P 30..--[114%@12%| 97 @10 3 8.58 114% @15%|12 7 @13 1 10.20 
une— 

6....111% @12%| 97 @10 3 8.34 14% @15%}12 7 @13 1 10.27 
13__.-}114%@12%| 96 @10 2 7.98 \14%@15%|12 7 @13 1 10.33 
20...-j11 @12 95 @101 781 114% @15%|12 7 @13 1 10.23 
27....j11 @12 95 @101 7.74 |14% @15%\12 7 @13 1 10.35 

July— 
4....1114%@12%!195 @101 7.63 114% @15%112 6 @130 10.28 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 54,166 bales. The shipments in detail, as made 
up from mail and telegraphie reports, are as follows: 





Bales. 
NEW ORLANS—To Havre—June 27—Cuba, 550_..June 30— — 

ay Se cc ek inktidweenwidonss aed 1,625 
To Liverpool—June 28—West Cheswald, 126_....--.-.----. 126 
To Manchester—June 28—W est Cheswald, 100 100 
To Puerto Cabello —June 28—Mayan, 110 110 
To Ghent—June 30— Winston Salem, 112_.---- 112 
To Barcelona—June 30—Ogontz, 200--...--- 200 
To Lapaz—June 28—Ariona, 100__-.--.-_----------------- 100 
To Guayaquille—June 30—Nosa Prince, 120._-.------------ 120 

To Genoa—June 30—Montello, 3,306...July 1—West El- ‘ 


BI seh hae ied Sikes ated ik lorena MIN tsi od aidan iets acne toa tein dhie ee ale oneal 5,028 
To Hamburg—June 30—Aachen, 546_.-July 1—Oakwood, 364 








910 
To Rotterdam—July 1—Oakwood, 57._--..-----.---------- 57 
NORFOLK—To Bremen—June 28—-West Harcuvar, 350_....-.-- 350 
To Liverpool—July 2—Winona County, 900_...-.----------- 900 
To Manchester—July 2—Winona County, 200-_-_------.----- 200 
HOUSTON—To Havre—June 25—Lancaster Castle, 319_-------- 319 
To Ghent—June 25—Lancaster Castle, 1,379_.-.----------- 1,379 
To Norrk —June 27—Tampa, 550_...-----.---......-- 550 
To Gothenburg—June 27—-Tampa, 200--.----------------- 200 
To Warberg—June 27—Tampa, 100_--- 100 
To Bergen—June 27—Tampa, 100_----- 100 
To Abo—June 27—Tampa, 90.-.------ ‘ 90 
To Uddevalla—June 27—Tampa, 50_.------.-------------. 50 
To Stockholm—June 27—Tampa, 50_.--------------------. 50 
FO CP Re Be es Bi cc endo cncwmcscccccccccensce 44 
To Japan—June 28—Mayebashi Maru, 7,535_.__July 2—Pat- 
Ie a igs ills bata cdl esha ne teens econ Gnade 10,785 
To China—June 28—Mayebashi Maru, 150_..July 2—Pat- 
ti cet anhponsshananw ame 2,875 
To Bremen—June 28—Hohenfels, 4,306.._.June 30—hio 
pe ey Af 8 Oe aS eee 9,920 
To Rotterdam—June 30—West Chatala, 148_...._-------- 148 
To Barcelona—June 30—Mar Blanco, 2,840__--.----..----. 2,840 
GALVESTON—To Rotterdam—June 26—West Chatala, 802_--_-_ 802 
To Ghent—June 26—West Chatala, 100-.._July 1—-Lancaster 
OS SOR ey ee eee, RS ay oe See ae 957 
To Bremen—June 27—-West Modus, 2,114-..June 30—Rio 
DE, Sita Rha ea demidee conan tecrenwi nae 3,838 
To Havre—July 1—Lancaster Castle, 2,113_---...---------- 2,113 
To Japan—June 30—Mayebashi Maru, 329_-_---.---------- 329 
SAVANNAH—To Liverpool—June 30—Novian, 501-_----------. 501 
To Manchester—June 30—Novian, 706--....-------------. 706 
NEW YORK—To Oporto—June 27—Hinnoy, 50----..---------- 50 
To Genoa—June 28—Extavia, 50.----.-------------------- 50 
To Venice—June 20—Olera, 100... 222 ccc ccc cw cwcsccese 100 
To Barcelona—July 2—-Antonio Lopez, 184----.----------- 184 
PENSACOLA—To Bremen—June 30—Antinous, 50_..----.------ 50 
CORPUS CHRISTI—To Bremen—June 28—Antinous, 446_._-_- 446 
LOS ANGELES—Te Kobe—June 27—Hawaii Maru, 344-_._June 
30—President McKinley, 100_-.--.--.-.---...----...--- __ 444 
pS IE SE ee A ee ee Ea oe 54,166 
COTTON FREIGHTS.— 
High Stand- High Stand- High Stand- 
L. ard, x ard. Density. ard, 
Liverpool .45c. .60c. StockhoIm .60c. .75c. Shanghai open open 
Manchester .45c. .60c. Trieste 0c. .65e. Bombay 42¢. .57e. 
Antwerp .45c. .60c. Fiume .50c. .65c. Bremen 45c. .60c. 
Havre Ble. .46e. Lisbon 45ce. .60c. Hamburg 45ce. .60c. 
Rotterdam .45c. .60c. Oporto .600c. .75e. Piraeus 75¢e. .90c. 
Genoa 50c. .65¢ Barcelona .30c. .45c. Salonica 75e. .90c. 
Oslo 50e Japan open open Venice .50c 65e¢. 





LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


June 13. June20. June 27. ~— 4. 
Sales of the week _..........-.. 7,000 ,000 23 ,0OL 18,000 
Of which American......-..-- 2,000 ,000 J 7,000 
en, cane ememaiion 2,000 2,000 1,000 
PENS has ado catwonncoe f 31,000 48,000 35,000 
I ols ss a a cserinidieiinwe 737,000 742,000 729,000 713,000 
Of which American. -...----- 298,000 293,000 281,000 9,000 
TOE. ccheceomeeccsuee Linu 54,000 24,000 17,000 
Of which American-.......--- 3,000 11,000 ,000 6,000 
AMEE a Sei ccd camadcue 111,000 1,006 91,000 87 ,000 
Of which American-...-...-.-.. 21,000 13,000 18,000 14,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday, |Wednesday.| Thursday. Friday. 
Market, } A fair 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. business 
fe | doing 
Mid.Upl'ds 7.724. 7.58d. 7.50d. 7.57d. 7.61d. 7.63 
Sales ....- 3,000 3,000 3,000 3,000 3,000 4,000 
| Futures. | Quiet. Quiet. Quiet. Quiet. Quiet; Quiet but 
Market 1 pt.decline|1 to 2 pts.|5 to 7 pts.|4 to 6 pts.|3 to 4 pts.|st’y, 2 to 3 
opened (||to 2pts.adv| advance. decline. advanee. | advance. | pts. dec. 
Market, [{|Q’t,butst’y; Quiet. |Q't,butst’y|Q’t,butst’y; Quiet, Quiet, st’y 
4 5 to 8 pts.|3 to 5 pts.|1 to 4 pts./1 to 3 pts./1 to 3 pts.| 2 pts. dec. 
P.M. advance. decline. decline. advance. | advance. | to 3 adv. 





gw 





ob pe bet > bee et be eng Geng tat Pay bt ed Qe Pt ey SO te Gee I 


a a ee ee a ee ee a a ae ae ee ee ae a ee 


an teh _f bed Oh ee 2 fb a@ 2 B@ . oe Sote Oe 6U6DhlUUL!!UCUCWLSK etl lhl ULOlUCUCrelCUmem,lCUelCD 
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Prices of futures at Liverpool for each day are given below: 




















| 
Sat. Mon. Tues. Wed. | Thurs. | Fri 
June 28 : 
to 2.15 12.3032-25| 4.0022.1: 4.00 12 15 4.00 12.15, 4.001215 4.00 
Juty 5. m.\p. @.D. M.D. 1p. Be |P. Ik. MiP. M.D. mip. 1D. MP. Ba. 
New Cont ra lahala a.|da}¢@e}¢'alaflat}a 
iain a oid jp» --| 7.24 7.20 714 7 i0| 713 747 7.16 7.21, 7.19 --..| 7.22 
August... ....-.— -.| 7.19) 7.12) 7.06, 7.02 7.0% 7.08) 7.07 7.12 7.10, ---.| 7.21 
September--.-|.. ... 7.11) 7 7.02 6.97; 6.9% 7 7.01 7.06 7.04 -.-.)} 7.04 
October... .. -- --| 7.07 7.04) 6.98, 6.92) 6.94 6.97| 6.96 7.00 6.98 -...| 6.98 
Nevember--.-|.- --) 7.03) 7.04, 6.98) 6.92| 6.9% 6.97) 6.96 6.99 6.98 -.._| 6.97 
December -..-|.. --| 7.02) 7.05| 7.00 6.34) 6.96; 6.99 6.97 7.00, 6.99, -..-| 6.98 
January -- -- ~-! |. --| 7.03) 7.08) 7.02, 6.96) 6. 7.01) 6.99 7.02 7.08 _---} 7.00 
February - - . .- ~- --| 7.06, 7.11) 7.05, 6.99] 7.01) 7.04 7.02 7.05, 7.04 -._.| 7.03 
Mareh -..___- P- =| 7.08} 7:26 7-19 7.04 7.06 7.09 7.07 7.10, 7.09, ----| 7.07 
April... -----,— --| 7.24 7.18) 7.13) 7.07| 7.0% 7.12) 7.10 7.13, 7-11, --_-| 7.10 
RE SR 7.17) 7.22) 7.17, 7.11) 7.13, 7.16) 7.14 7.17 7.15 -.--| 7.14 
See == --| 7.20 7.24 7.19 7.43 7.1 739 7.16 718 7-17| ----| 7.16 
RAI wis oaaltin aos | 7.22 7.26 7.20 7.45) 7.17) 7.20) 7.18 7.20 719 -.__| 7.18 











BREADSTUFFS 


Friday Night, July 4 1930. 

Flour met with an export demand at one time that 
attracted attention, but domestic trade was still unsatis- 
factory. Prices were about steady. Bakers and jobbers 
bought small lots on a small seale. Mill feed was dull and 
lower on Western and city descriptions. Foreign compe- 
tition was keen. There was a good export demand reported 
later. Clearances were reported on the ist inst. of 17,000 
barrels from New York and 5,000 from New Orleans. On 
the 2nd inst. there were further rumors of export business. 

Wheat declined slightly. But the crop year just ended 
was a year of keen disappointment as regards the expert 
trade, as unusually large crops were raised in France, Italy 
and other countries, and supplies in the United States were 
and are large. Canada has had the lion’s share of the ex- 
port trade from this continent. On June 28 prices declined 
1 to 1%c. on rains in Canada, fine weather in the Southwest, 
and new crop receipts again heavy. Hutchinson, Kansas, 
received 510; Enid, Okla., and Salina, Kansas, 75. The 
forecast was for scattered showers in the American North- 
west. lt is true that there were further reports of green 
bugs and black rust in parts of South Dakota, but a con- 
tinuation of cool weather will probably mean that the crop 
will mature soon enough to escape the rust. Buenos Aires 
closed 1 to %ec. higher. The Santa Fe Railway report said 
that in many areas of the Southwest, and especially in Texas 
Panhandle, the yields were above expectations, with some 
districts averaging 15 to 20 bushels to the acre, whereas only 
7 to 10 bushels were expected. The Manitoba “Free Press,” 
on the other hand, said that during the past 20 days con- 
siderable cutworms and wind damage had occurred in the 
three Northwest Provinces of Canada, and that a part of 
this was permanent, while the entire crop was in need of 
rain. Harvesting, it was said, had begun in Southern Russia 
with satisfactory results. 

On June 30, with new crop receipts large and Liverpool 
weak, prices in Chicago ended 1c. lower, with a pressure 
of hard wheat, Manitoba, and Indian wheat. Winnipeg was 
off 1 to 1%c. At six points receipts were 3,669 cars. All 
the larger cash markets were weak. Yet Gulf premiums 
were rising. Milling demand was good. In some sections 
farmers were showing an unwillingness to sell at current 
prices. The United States visible supply decreased last 
week 2,118,000 bushels against an increase in the same 
week last year of 86,000. The total is now 107,517,000 
bushels against 92,707,000 a year ago. On the Ist inst. 
prices in active trading advanced 2% to 3c., closing 1% to 
2e. net higher, with Gulf premiums strong and little offer- 
ing, rumors of export sales of 500,000 bushels or more, and 
the belief was that the export sales were larger than reports. 
July deliveries were smaller than expected. Mill demand 
was good. Exporters compete for the current receipts of 
2,000 cars at the larger markets. 

On the 2nd inst. prices ended % to %c. net higher after 
considerable irregularity. Foreign crops, it is said, may be 
130,000,000 bushels less than last year. The American 
winter wheat crop is privately estimated on the average of 
552,000,000 bushels against 578,000,000 the official last year, 
and of spring wheat 259,000,000 bushels against 228,000,000 
last year. It is pointed out that the weather in the South- 
west was still very favorable for harvesting, but the move- 
ment was not very large and advices say that much is being 
stored. Mills were good buyers in all markets, indicating 
liberal flour sales. Some further rains fell in Western 
Canada, with indications for unsettled weather. On Thurs- 
day prices ended 1% to 1c. lower, with Winnipeg off the 
same amount and Minneapolis 2% to 254c. General pre- 
holiday liquidation plainly had its effect. Export demand 
was disappointing. The cables were weaker. Hedge selling 
had some effect. Foreign crop news was unfavorable, 
especially from France. There were also complaints from 
Germany of dry weather. But this fell flat. Russia, it 
seems, sold a cargo to Liverpool and offered another cargo, 
according to Liverpool cables. That was certainly a de- 
pressing factor. The Southwestern receipts were large. 
Farmers are dissatisfied with present prices, but apparently 
have to accept them for the time being. Final prices show 
a decline for the week of 1% to 1%c. Export sales on 
Thursday were estimated at 300,000 to 400,000 bushels, 


largely Manitoba. Some fair sized lots of hard winter were 
said to have been sold at the Gulf. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
964 9% 97% 97% 97% ---- 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


meen ew we we we ee wee ewe 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PM iis bbidicd conde neainetaeiiinie 90% 89 91 91% 90% ---.- 
OE and x eiidinics omibidn o Sditinw 94% 93 95 95% 93% ---- 
SOCIIEE bhi idaicin ontaniién odlan 100% 98% 10034 101% 99% -... 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
ENN igi nip cid Ue cas ho hla eb ad too caceacall 96% 95 95 97% 95% «.... 
ROI so citsie atareruptn sh Widiipstitiales stich enallel 100% 99% 99% 101% 99% ---- 
DO a 6 cicridcachossnteacnene 103 102 102 104 102% -.-. 


Indian corn was, in the main, steady during the week, 
after the recent decline. The statistical position was strong, 
the receipts were small, and the cash demand good. But 
these factors were offset by a promising outlook for the new 
crop. New corn is considered high in comparison with 
wheat. On June 28 prices fell %4 to Ie., with wheat off and 
some of the usual liquidation in such a case. On June 30 
prices were % to 1c. net lower, with wheat down and 
corn, aS usual, affected by such a change. July liquidation 
was something of a feature, evem though the July deliveries 
were expected to be large. The cash demand was very 
gratifying. Country offerings to arrive were still small, 
being mostly in carlots here and there. The United States 
visible supply last week decreased 1,718,000 bushels against 
an increase in the same week last year of 496,000 bushels. 
The total is 6,825,000 bushels against 12,748,000 a year ago. 
On the 1st inst. prices closed % to 13e. net higher, inspired 
by the rise in wheat. July deliveries were small, as all 
grades were bringing premiums. It is not altogether clear 
why there should be any July deliveries at all. Not a few 
shorts covered. The Eastern demand was somewhat better. 
Country offerings remained small. 

On the 2nd inst. prices rose 1 to 14%4c., with wheat higher, 
offerings of actual corn small, and outside points over- 
bidding Chicago. ‘That seems to promise continuation of 
small offerings to Chicago. Shipping demand was steady 
without being active. The crop was estimated on an aver- 
age at 2,876,000,000 bushels, and ranging from 2,683,000,000 
to 2,896,000,000 against 2,662,000,000 the official last year. 
On Thursday prices declined 4% to %e. under the influence 
of the decline in wheat and reports of beneficial rains. 
There were complaints of the Hessian fly from Iowa, but 
they got little attention. Cash corn was steady enough, 
but did not sell readily. Final prices show a decline for 
the week of 4 to %4d. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

91% 90% 91% 92% 92% -... 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


‘ eh “foe. Tues. Wed.Thurs. Fri. 
I i iets acid nein tee saan satin sandal tril 3338 74 % 75% a8 re 
ITI ox ox-cx'0. b= dha deans min aie 93 34 72% 73 75% dina 
Pa. scat dudedanestdnas 67% 67% 63" 69% és bi aedanie 


Oats dropped to the lowest prices of the year, with a 
good crop in prospect and the demand anything but satis- 
factory. The loss in animal consumption caused by the in- 
vention of the automobile has not yet beer made up by 
human consumption through an increase in population. On 
June 28 prices declined 4% to *%e., in sympathy with the 
deeline in other grain, though oats did not act inherently 
weak. On June 30 prices were unchanged to %ec. lower 
under the influence, to some small extent, of lower prices 
for other grain. The United States visible supply last 
week decreased 812,000 bushels against 120,000 last year. 
The total is now 10,815,000 bushels against 7,430,000 a 
year ago. On the 1st inst. prices ended %c. lower to Me. 
higher. On the 2nd inst. prices advanced 4c. in faint 
response to the rise in other grain. The crop was estimated 
at 1,325,000,000 bushels against 1,239,000,000 the official 
last year. On Thursday prices ended 4 to 4c. lower, under 
the influence of the drop in other grain. Final prices show 
a decline for the week of 4% to 1%\c., the latter on July. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri 
Oe. 2 WOt.. va dccdee wove 49 49 48% 48% 48 saa 
DAILY CLOSING PRICES OF — load Lan yy IN CHICAGO, 
Mon. Tues. br Fall ar tH Fri. 
PIE nds ceed ahs ceding desided apt vl Galata 34% Ese 
Sepecmber paces rhaabnkeaae Gunes 36% 36 36% 3688 nue 
eae tale snisetpter cet: 39% 38% 3954 395 39% ZZ 


DAILY CLOSING PRICES OF Ps ded FUTURES IN WINNIPEG. 


Mon. Tues. Wed.Thurs. Fri. 
SR arcs w acd. dival de te Ginn elem eat hes ot me Anil ‘44 42 42 42% 41% .... 
CE... céacnwnendnesodhae seek 43% 43% 43% 44% 43% -...- 
NS icc ie wind ene ee 42% 42% 42 % 43 Cae: apes 


Rye shows a very moderate decline for the week after 
the recent drop in prices. But the crop reports are favor- 
able and prospective supplies are large. Moreover, Russia 
is said to be offering rye to Western Europe at very low 
prices. In the United States rye is cheapest in 30 years, 
but that does not seem to matter. On June 28 prices de- 
clined 4c. in response to a greater drop in wheat. There 
was no great pressure to sell. Rye is already regarded as 
unduly low in price. On June 30 prices fell 1% to 2l4c., as 
wheat took a downward course. The United States visible 


supply last week decreased 17,000 bushels against an in- 





crease of 30,000 last year. 


The total is 12,035,000 bushels 
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against 6,622,000 a year ago. 
vanced 1% to 2\%%c., with wheat rising. On the 2nd inst. 


estimated at 46,000,000 bushels. On Thursday prices ended 
¥% to 1c. lower, owing to the decline in wheat. Final prices 
show a net decline for the week of % to %c. 
YE FU E HI oO. 
DAILY CLOSING PRICES OF Ri FU TURE 8 IN CHI ICAGO. 

47% 45% 47 OM. Gr nexe 

52% 50% 52% 52% 652 
58% 56% 58 58% 58 
Closing quotations were as follows: 

GRAIN. 


| Oats, New York— 
He. 2 white 


Wheat, New York— 
No. 2 red, f.o.b., new..---- 1.10 
winter, f.o.b.... 97 
Corn, New York— 
No. 2 yellow, all rail 
No. 3 yellow alirail 


$5.95 | Ryeflour, 


tents $4.20 @$4.50 
5.60 | Seminola, 
oods 


o.2,pound 3@ 3%c 
2.40 


2.45 
2.45@ 2.50 


Spring pat. high protein .$5.65 

Spring patents 5.25 
ears, first sprin 4.80@ 5.20)| Oats 

Soft winter straights... 4.50@ 4.85;|Corn 

Hard winter straights... 4.70@ 5.10) Barley goods— 

Hard winter patents... 5.10 5.60 | 

Hard winter clears 4.35 70; F ’ 

Fancy Minn. patents... 6.55 4-98 6.15@ 6.50 

City mills 7.00 7.70 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





| | 
Flour. Wheat. Corn. | Oats. Barley. 
bbls.1961hs. bush. 60 lbs .\bush. 56 tbs bush. 32 lbs .\bus. 48 lbs .\bus. 56 ths. 
221,000 130,000, 525,000, 258,000, 29,000 
| 956,000, 159,000 103,000, é 
9,000 61,000, 
71,000 44,000, 
11,000, 22,000, 


7,000, 6,000, 
276,000 
302,000 


Recetpts alt— Rye. 











Chicago 
Minneapolis- - 


Milwaukee - - - 


Indianapolis. . 


102,000) 
St. Louis. ..- 


253,000. 
130,000 
Kansas City -- 


St. Joseph... 
Sioux City--- | | 
"30, 405,000 4,940,000 


491,000 7,509,000 
425,000 4,247,000 





Total wk. 
Same wk. 
Same wk. 


2,570,000 
5,985,000 
3,822,000 


2,387,000 
1,354,000 





| 





20,125,000 348,734,000 245,543,000 130,428 ,000 63 ,008 ,000 23 097 ,000 
|22,805,000 464,933,000 257,183,000 136,508,000 91,081,000 25,497,000 
'22,537 ,000 434, 164,000 293,856,000 147,242,000 69,319,000 35,310,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 28, follow: 


| 


Receipts at— 


\pbls.196bs. bush. 60 lbs .\bush. 
New York..-| 295,000 1,770,000, 
Philadelphia-_) 33,000 17,000 
Baltimore. --- 17,000 
Newport News 
New Orleans* 
Galveston... -| 
Montreal - - - -; 








Flour. Wheat. Corn. 








Total week_| 471,000 4,268,000 000 | 3,000 
Since Jan.1'30 12,405,000 53,333,000 2,425,000 2,484,000, 372,000, 391,000 
Week 1929..-| 427,000 2,475,000/ 76,000 139,000 658,000 —-9,000 

4,000 10,499,000 15,853,000 2,686,000 





Since Jan.1'29 13,371,000. 87,642,000. 14,77 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, June 28 1930, are shown in the annexed 
statement: 








Exports from— Wheat. Corn. Flour. Rye. 


Bushels. 


Barley. 





Bushels. | Bushels. | Barrels. Bushels. 
New York 
Portland, Me 
Philadelphia 
Baltimore 


Newport News 





Total week 1930... 
Same week 1929-..| 5,658,000 276,010 1,115,000 


The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. 
Exports for Week 
and Since 

July 1 to— 





Week 
June 28 
1930. 


Since 
July 1 
1929. 


June 28 


1930. 

Barrels. Bushels. 
3,765,281 

| 4,243,387) 2,540 
80. & Cent. Amer. “ 1,133,300 
West Indies ° 1,070,400 
Brit.No.Am.Cols . 45,500 
Other countries-_.. 664,553 


Total 1930 388,196 10,922,421] 3,731,000 152,124,000 
Total 1929 276,010 11,207,030: 5,658,000 289,403,418 28,915,322 


The visible supply of grain, comprising the stoeks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 28, were as follows: 
































On the ist inst. prices ad- , 


| United States— 
prices advanced 1% to 1c., with wheat higher. The crop was | 
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Total June 28 1930_..107,517, 6,825,000 

Total June 21 1930...109,635,000 8,543,000 

Total June 29 1929... 92,707,000 12,748,000 6,622,000 5,69 

Note.—Bonded grain not included above: Oats—New York, 20,000 bushels; 
Baltimore, 4,000; Buffalo, 62,000; Duluth, 5,000; total, 91,000 bushels, against 
376,000 bushels in 1929. Barley—New York, 454,000 bushels; Buffalo, 1,847,000; 
Duluth, 75,000: total, 2,376,000 bushels, against 3,335,000 bushels in 1929. ‘W 
—New York, 850,000 bushels: Boston, 1,225,000; Philadelphia, 2,458,000: Balti- 
more, 2,741,000; Buffalo, 7,744,000; Buffalo afloat, 1,048,000; Duluth, 109,000: 
= a to Canal, 1,559,000; total, 18,520,000 bushels, against 23,584,000 

us a 


Canadian— 
Montreal 7,474,000 
Ft. William & Port Arthur43,943,000 
Other Canadian 12,552,000 


Total June 28 1930....63,969,000 

Total June 21 1930_...62,666,000 4,541,000 
Total June 29 1929....65,712,000 10,159,000 
Summary— 





107,517,000 6,825,000 10,875,000 
63,969,000 4,313,000 


Total June 28 1930--.171,486,000 6,825,000 15,188,000 
Total June 21 1930--.172,301,000 8,543,000 16,228,000 
Total June 29 1929_.-158,419,000 12,748,000 17,589,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 27, and since July 1 1929 and 1928, 
are shown in the following: 








Wheat, Corn. 





| 


Week | 
June 27 | 


Since | Since Week | 
July i | July 1 | June 27 
1930. 1929. 1928. 1930. 
| Bushels. | Bushels. | Bushels. | Bushels. | 
6,808 ,000!319 ,206,000/540 ,404,000) 40,000} 3,549,000! 33,646,000 
120,000) 25,443,000) 2,632,000) 2,338,000 34,616,000 1,827,000 
2,123,000) !62,484,000/214,162,000 2,146,000 170,289,000 
656,000 64,333,000)110,321 ,000 | 
1,064,000 1,776,000) 1,112,000; 
920,000 45,076,000 44,284,000 


Since 


| Since 
July 1 | 

| 

| 


July 1 
1928. 


Exrports— 
1929. 








Bushels. Bushels. 
North Amer. 
Black Sea- --| 
Argentina. --| 


Oth. countr’s 





Total ___- 11,691,000 618,318,000912,915.000 5,000 000'239,218,000 214,976,000 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 1, follows: 


Temperatures were mostly moderate during the week in the northern 
portion of the country, with intemittent showers in practically all parts. 
In the South the weather was unusually warm and mostly dry, though 
showers occurred in east Gulf sections at the close of the week. Maximum 
vemperatures were high throughout the period in Southern States, with 
considerable areas reporting 100 deg., or higher, every day. There were aiso 
some marked contrasts in temperature between the West-Central and 
Northwestern States, the Weather Map of June 29 showing a minimum 
temperature of oniy 2 deg above freezing at Yellowstone Park, Wyo., anda 
maximum of 106 deg. at Dodge City, Kans. The highest temperature re- 
ported was 110 deg. at Phoenix and Yuma, Ariz., on June 30. 

Chart I shows that the weekly mean temperatures were near normal, 
though slightly above in most piaces, over the northern portion of the 
country, and ranged generally from about 2 deg. to 6 deg. above normal 
from the central valley States southward, and also in southern Rocky Moun- 
tain sections. In some northern Rocky Mountain districts, bowever, the 
week was about 4 deg. cooler than normal, while temperatures averaged from 
2 deg. to 4 deg. below normai in the Pacific Northwest. Maximum tem- 
peratures were in the lower eighties in most of the Lake region, but from the 
ae ym southward they ranged generally from about 94 deg. to 100 

eg., or higher. 

Chart II shows that rainfall was rather uneveaoly distributed, but most 
sections from the Ohio and lower Missouri Valleys northward received 
moderate to substantial falls, which was also the case rather generally in 
the Atlantic area and some east Gulf sections. In the lower Mississippi 
Valley, however, from western Kentucky and southeastern Missouri 
southward, including most of Tennessee, very little rain occurred, with 
most stations reporting an entirely dry week. The west Gulf area was 
practically rainless, and from the central and southern Great Plains west- 
ward large areas received no rain. 

While showers were rather numerous in the northern half of the country, 
they were mostly moderate and intermittent, which made the week, in 
general, favorable for seasonal farm operations. The harvest of winter 
wheat made unusually good advance, and has now reached well toward 
the northern main wheat belt, while practically ideal weather for threshing 
obtained in the Southwest. 

Moderate to rather high temperatures, and many showers, made a 
splendid growing week from the northern half of the Great Puiains east- 
ward, except in a few places where it is still too dry; in this area all spring- 
planted oe made geen excellent advance, except in parts of the 
upper Ohio Valley and middle Appalachian Mountain sections where there 
is still insufficient moisture. Good growing weather obtained also in the 
south Atlantic area, while the run-off from the inundated sections of Florida 
was rapid, though large areas there are still under water. 

The continued dryness in the Sonth, intensified by high temperatures, 
was unfavorable for most growing crops, though showers in some east 
Gulf sections at the close of the week were timely, especially in Alabama 
and less extensively in Georgia. A good, soaking rain is needed badly in 
the lower Mississippi Valley, most of the west Gulf area, and rather gener- 
ally over Rocky Mountain sections; in fact, reserve soil moisture is scanty 
nearly fit ed dont cot but recent showers in the North have enabled most 
crops to make favorable advance for the present. 

SMALL GRAINS.—Conditions were generally favorable for the harvest 
of the winter wheat crop, especialiy in the Southwest where this work ad- 
vanced rapidly. Threshing has n as far north as southern Illinois, 
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whiie good progress was made in the Southwest. Gathering wneat is near- 
ing completion in Oklahoma, while this work is reported from half to 
three-fourths done in the eastern half of Kansas north to the Kansas 
River; cutting has begun in southern Nebraska 


southern lowa. ess, attended by 
e Pacific Northwest they are 


Dryn 

small grains in parts of the West, but in t 

filling well, with harvest expected to begin in early districts within a few 
days. Spring wheat continues to do well, with the crop iargely headed, 
and considerable improvement in some eetmeee A dry areas in South 
Dakota; parts of North Dakota need rain. Oat cutting has advanced to the 
southern Onio Valley sections, while harvest and threshing progressed 
well in the Southwest. Rice made only fair advance in Louisiana, due to 
dry weather, with salt water threatening irrigation supplies locally. Other 
small grains continued to advance satisfactorily. 

CORN .—The crop is still oackward, but growth during the past week, 
under the influence of moderate temperatures and rather frequent showers, 
Was good to excellent in most of the principal producing section. In the 
extreme eastern portion of the belt and much of Kentucky the showers 
were largely inadequate and a substantial, general rain is still needed, while 
the lack of moisture is now being felt in a many places in the South- 
west, especially for late corn on uplands. In most Ohio Valley sections the 
crop shows improvement, while the weekly progress was mostly excellent 
in Epp Missiasippi Valley districts. Tassels are beginning to show in 
early fields as far north as southeastern Kansas, while considerable has been 
laid by in central and southern Iowa. 

COTTON .—The week was mostly dry and warm in the Cotton Beit, 
though considerable areas in the east had moderate rainfall. In Texas and 
Oklahoma warm, dry weather was mostly favorable, especially for early cot- 
ton in southern Texas. Progress in these States was mostly good, though 
there were complaints of early fields shedding and late cotton needing 
rain in centrai and northern Texas, and of damage by hot winds and sand- 
storms in southwestern Oklahoma. Eariy fields are beginning to bloom 
in the southeastern part of the latter State. 

Except on dry uplands, the growth of cotton was mostly good in Arkansas 
with some early in bloom, but in other central portions of the belt growth 
was mostly slow to only fair because of the dryness, with lack of moisture 

ming serious in some districts. In much of Alabama good, timely 
rains occurred at the close of the week. In the Atlantic Coast States 
—- was generally satisfactory, with bolls forming fast in southern 
sections. 

MISSCELLANEOUS CROPS.—Pastures are poor in many Central and 
South-Central States, die to the continued lack of adequate rainfall, while 
there are local areas in the West that are also droughty, priacipally the cen- 
tral and northera Rocky Mountain areas. Outside of these regions grazing 
— are largely satisfactory and livestock continue to do well gen- 
erally. 

Garden and truck crops are in rather poor to only fair condition in 
central and southern sections. due to absence of sufficient moisture, but 
otherwise coadition and progress are satisfactory generally. Sugar beets 
are in mostly good condition, but sugar cane is only fair in Louisiana. 
Fruit continues good, but there were some reports of rain splitting cherries 
in the Pacific Northwest. Early apples are being harvested in Maryland. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


North Carolina.— Raleigh: Warm first part of week, followed by cooler, 
with some showers latter part. Conditions generally favorable for growth 
ee. Progress of cotton ered. Advance of corn, to ™. 

ck, and other crops generally good to excellent. - ea bent . | 

South Carolina.—Columbia: Favorable week, with abundant rain in 
central and northwest, but lighter on Coastal Plain. Progress and con- 
dition of cotton very good and crop setting squares, bloom, and bolls 
freely. Corn good to excellent and planting late crop continues. Small 
grain threshing and sweet tato transplanting continue. Tobacco im- 
proved and curing i‘. a “oe a 

gia.—Atlanta: Temperatures high; frequent, but larly dis- 
tributed, rain, with many sections needing moisture badly. ess of 
cotton excellent and growth rapid; squares, bloom, and bolls forming 
fast. Corn in silk and tassel, but needs rain badly, especially on uplands. 
Tobacco maturing rapidly; curing general. Peanuts, sugar cane and 
Sweet potatoes doing well. Bees 

Florida.—Jacksonville: Progress and condition of cotton good in west, 
but rain badly needed, except in north. Hot and dry west of Suwanee 
River where some corn, cane, and peanuts ruined on uplands. Some 
lowlands too wet in central and large areas of south under water, but run-off 
rapid. Citrus 1 geod. except unfavorable on lowlands in south. » = 

Alabama.—Montgomery: Very warm first part; more moderate there- 
after, with badly needed rain quite general at close. Hot, dry weather 
unfavorable for growth of = generally. Progress and condition ef corn 
sweet potatoes, truck, vegetables, pastures, fruits and minor crops mostly 
Poor to only fair. Progress of cotton poor to good, but mostly only fair; 
condition mostly fair; plants generally small and stands irregular; hloom- 

in south an ecely in central. - reserst a 
ississippi.—Vicks ung: Mostly dry, but occasiona local showers; 

ys warm, Progress of cotton rather poor to fair; occasional bloom 
south and central, but average seasonal development rather Pi with 
cultivation generally good. Advance of corn poor. Rain badly needed. 

Louisiana.—New Orleans: Very warm, with no rain, except a few scat- 
tered showers near coast. Drought becoming serious in many areas, 
with stock and drinking water scarce. Corn and forage deteriorating 
and some corn a failure. Cotton holding its own very well, but plants 
small and blooming and fruiting prematurely in some sections. Rice and 
cane ma only fair a 

Tezas.—Houston: arm and dry, except a few scattered showers in 
extreme west and northwest. Favorable for threshing smali grains, which 
made good progress. Progress of pastures, feed crops, late corn, and 
truck rather poor account dryness; condition fair to good; early corn made 
good crop. Progress and condition of rice very good. Warm, dry weather 
generally favorable for early cotton, especially in south fourth where 
recent frequent rains; a few complaints of early shedding and late needing 
rain in centrai and north; general condition averaged fairly good, with crop 
still over a week late; fields mostly clean. 

Oklahoma.—Oklahoma City: Hot and mostly clear; scattered show- 
ers on several days, but mostly very light. Winter wheat harvest ad- 
vanced rapidly and is nearing completion, except in extreme northwest. 
Progress and Condition of cotton generally good, though some damage by 
hot winds and sandstorms in southwest; early setting a and begin- 
ning to bloom in southeast; chopping late in north and west. Progress 
and condition of corn generally very good; well cultivated; early in roasting- 
ear stage, Dut late needs rain on uplands. Threshing oats. 

Arkansas.—Little Rock: Progress of cotton good to very good, except 
some in hill portions, where too dry; iocal showers very beneficial; many 
squares and some bloom in central and south; crop clean and well culti- 
vated. Progress of corn excellent in northwest; fair to very poor elsewhere, 
due to hot, dry weather. Rice damaged in places, due to shortage of water. 

Tennessee.—Nashville: Continued drought, in conjunction with extreme 
heat, unfavorable. Progress of cotton poor in sections; elsewhere very 
good; crop needs rain. Progress of corn poor on uplands and suffering 
greatly from dryness, while advance and condition very good on lowlands. 
Harvesting winter wheat and winter oats about completed. 

Kentucky.—Louisville: Temperatures normal to high. Wheat well 
cured and dry; threshing commenced. Oats neing pastured. Light to 
moderate showers beneficial locally, but mostly inadequate. Pastures very 
poor; stock water~shortage on uplands. Condition of corn mostiy fair, 
put very good on bottoms; progress very good and much improved, though 
decidedly irregular on uplands; earliest tasseling insouth. Tobacco variable; 
some early excellent, but much late setting poor. 


and west-central and 
h winds, was detrimental to 











THE DRY GOODS TRADE 


New York, Friday Night, July 4 1980. 

Textiles were general‘y quiet, as was to be expected in 
view of the holidays, the Saturday following July 4 being 
set aside for inclusion in a long week-end. Sentiment 
throughout the markets was somewhat more hopeful, en- 
couraging developments in cotton goods being a stimulating 
influence. While there is little prospect that July will 
bring a sudden or abnormal expansion of general demand, 





some factors going so far as to maintain that even a slightly 
broader market than the one current would be better than 
indications warrant, it seems to be the general belief that 
prices will begin to harden in the ensuing weeks. This 
expectation is chiefly based on the action of the raw mar- 
kets, the somewhat better behavior of which during the 
more recent past is encouraging the contention that a period 
of stabilization is setting in, to be followed by a gradual 
recovery some time in what is hoped to be the not too dis- 
tant future. Some sectional improvement in business is 
expected to follow the completion of inventory taking, and 
it is hoped that buyers will place orders for future delivery 
with somewhat more freedom. The comparatively light 
stocks in most retail channels should contribute to the ful- 
filment of this hope. Action for the lifting of cotton goods 
values out of the unnatural depression in which they now 
lie is expected to follow the first definite signs of stabiliza- 
tion in the market. 

DOMESTIC COTTON GOODS.—In line with expecta- 
tions, markets for cotton goods have been generally quiet 
during the past couple of days, with a protracted holiday 
looming just ahead, and the near approach of the stock- 
taking period exercising its temporary influence on all sec- 
tions of the trade. However, rather more active business 
was in evidence early in the week, gray goods displaying 
a noticably more stable undertone and demand quickening 
to an extent which, though not spectacular, was a source 
of real encouragement to producers who have been waiting 
so long and patiently for signs of some modification of a 
situation which has been growing practically untenable in 
some quarters. Buyers were picking up special construc- 
tions of print cloths for prompt delivery in anticipation of 
July sales, in many of which cotton goods are slated to be 
features. It was remarked that the volume during the 
spurt referred to was considerably less than it might have 
been if many mills had not refused to do business at the 
low levels still current. The fact that such manufacturers 
are holding off with more confidence in the future better- 
ment of prices, and that demand was sufficiently strong to 
manifest an expansion even in the face of such resistance, 
indicates that a turn of the scales in favor of the primary 
division is in prospect. It is now expected that June will 
have made a measurably better showing statistically than 
did May, chiefly owing to better performances toward the 
end of the month. Curtailment, which is to be carried on 
through July, coupled with a natural and sustained upturn 
in demand, which it is considered must now be somewhere 
in the offing (since public consumption has not declined 
in the same proportion as has the volume taken by retailers 
over the past few months), constitutes the basis for a 
moderate upward revision of prices. While that action was 
followed by a slackening of buying interest, it is felt that 
the reason was tracable more to the customary falling-off 
just before a holiday than to any other reason—references 
by oceasional buyers to the adverse effect of the price 
changes notwithstanding. Print cloths, 27-inch 64x60’s con- 
struction are quoted at 4c., and 28-inch 64x60’s at 414c. 
Gray goods 39-inch 68x72’s construction are quoted at 61«c., 
and 39-inch 80x80’s at 7%c. 

WOOLEN GOODS.—tTraditional pre-holiday quietness, 
overtaking woolens and worsteds markets in a period in 
which business was already curtailed in proportion to what 
is considered normal for this time of year, intensified in- 
activity during the current week. Duplicating business, of 
which there has been a continuous if undulating flow during 
the past few weeks, fell off noticeably, reflecting buyers’ 
reluctance to contract for new deliveries before the week-end 
holidays. Retailers are said to be awaiting developments 
in general trade conditions and delaying the anticipation of 
their needs for the fall season as long as possible. Never- 
theless, a good demand for worsteds, tweeds and homespun 
suitings continues in evidence, the latter two fabrics being 
capable of being produced with greater rapidity than worst- 
eds, enabling mills to keep abreast of demand. Worsted 
manufacturers, on the other hand, are experiencing some 
disquietude in the face of a procrastinating buying policy, 
fearing that they will be unable to meet a suddenly develop- 
ing demand for quick delivery late in the season. 

FOREIGN DRY GOODS.—A somewhat better demand 
for household linens has been reported in several quarters, 
with retailers said to be placing initial commitments for fall 
in certain lines. A continued fair demand for dress fabrics 
and men’s suitings uncovered considerable scarcity of 
stocks, and buyers experienced difficulty, in many instances, 
in procuring the goods they stipulated for. A number of 
houses carrying crashes ‘and towels moved substantial quan- 
tities during the past few days, and with July the traditional 
month for activity in such goods, sellers are looking forward 
optimistically to a maintenance of brisk business during the 
forthcoming several weeks. Small lots of linens to be made 
into shoes and bags are also being sold well. Handkerchiefs, 
which are at present rather quiet, are expected to become 
more active in the near future. Linen stocks generally are 


in a “healthy” condition, and prices are stable, largely due 
to that fact. 

in the week. 
heavies at 6.40c. 


Burlaps eased after advancing sharply early 
Light weights are quoted at 5.00c., and 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR. 


State and municipal bonds sold during the month of June 
aggregated $143,863,737. This figure compares with $143,- 
804,076 for the previous month and with $150,703,034 for 
June 1929. The total for the month was considerably 
swollen as a result of heavy contributions by the City of 
Chicago, Ill., and the State of New Jersey, details of which 
are given in the table below. 

The total amount of long-term State and municipal bonds 
sold during the first six months of 1930 was $754,998,379, 
or almost $100,000,000 more than the awards for the first 
half of 1929, when the figure was $670,383,755. It must 
be borne in mind, however, that the disposals in the months 
offJanuary, February and April last year failed to reach 
$100,000,000 each because of money market conditions, 
while only in February of the present year, when the total 
was $81,517,016, did the awards fall below the $100,000,000- 
mark. Not in any one month of the present year did the 
emissions exceed the total of $176,356,781 established in 
May 1929, when the City of New York came to market 
with $52,000,000 of corporate stock. For the first six 
months of 1928 the awards were $778,419,445; for 1927, 
$882 ,820,720; for 1926, $748,986 ,936; for 1925, $751 ,838,574; 
for 1924, $788,744,973, and for 1923, $584,800,923. 
ft In the following we give an account of each long-term 
municipal bond sale of $1,000,000 or over that occurred 


during June: ‘ss 
New Jersey (State of) 4% series B road bonds, due July 1 
$20 ,000 ,000 1950, awarded as in previous instances to various panking 
institutions throughout the State, at prices banging from 
100.10 to 102.26. About 120 banks were allotted portions 
of the loan. 
18,970,000 Chicago, ill., 4% bonds, comprising three issues maturing 
. annually from 1932 to 1950, incl., awarded to a syndicate 
headed by wag yf Stuart & Co. of New York, at 94.528, a 
basis of about 4.61%. Previous sale of long-term ponds was 
effected by the City on Dec. 19 192S. On that date seven 
issues of 4% 20-year bonds totaling $7,278,000 were awarded 
to a group headed by the First National Bank of New York, 
at 97.44, a basis of about 4.44% (V. 129, p. 3995). 

8,285,000 Baltimore, Md., 4% coupon bonds, comprising five issues, 
due from 1934 to 1954, inclusive, awarded to a group, headed 
by the Guaranty Company of New York at 98.729, a basis 
of about 4.12%. ? 

6,871,000;Camden, N. J., bonds awarded as 44s to a syndicate managed 

, by the Bankers Company of New York as foilows: $3,939,000 
building bonds due from 1932 to 1960, incl., sold at 100.40, 
a basis of about 4.22%; $2,335,000 improvement bonds, due 
from 1932 to 1955, incl., sold at 100.06, a basis of about 4.24%; 
$464,000 school bonds, due from 1932 to 1968, incl., at 100.37, 
a basis of about 4.22%, and $133,000 water bonds, due from 
1931 to 1966, incl., sold at a price of par. : 

6,000,000 Chicago Sanitary Dist., ill., 444% bonds, comprising two 
issues, Maturing $150,000 annually from 1931 to 1950, incl., 
awarded to a group headed by the Guaranty Company of 
New York at 98.25, a basis of about 4.73%. The previous 
sale of long-term district bonds took place on Sept. 12 1929, 
when a total of $10,650,000 4% % securities were sold at 93.89, 
a basis of about 5.41% (V. 129, Pp. 1774). 

3,980,000 Milwaukee, Wis., bonds, comprising $2,000,000 5s and $1 ,980,- 
000 4s, due annually from 1931 to 1950, incl., jointly purchased 
by Stranahan, Harris & Oatis, Inc., of Toledo and M. M. 
Freeman & Co., Inc., of New York, at 102.71, a basis of 
about 4.17%. : 

2,790,000 Hudson River Regulating Dist., New York, reservoir con- 
struction bonds, awarded as 4.70s to a group managed by the 
Guaranty Company of New York at 100.641, a basis of about 
4.64%. The bonds mature annually from 1935 to 1965, incl. 

2,245,000 Maryland (State of) 44%% certificates of indebtedness, com- 
prising three issues, maturing from 1933 to 1945, incl., awarded 
to a syndicate headed py the Mercantile Trust Co. of Balti- 
more at 102.82, a basis of about 4.13%. 

2,035,000 Richmond, Va., 4%% coupon or registered various impt. 
bonds, due from 1940 to 1964, incl., purchased by a et 4 
headed by the First National Old Colony Corp. of New Yor 
at 103.87, a basis of about 4.26%. 

1,986,000 Kearny, N. J., water supply bonds awarded as 4s to a group 
managed by B. J. Van ingen & Co. of New York at 100.718, 
a basis of about 4.45%. The bonds mature annually from 
1932 to 1970, inclusive. 

1,820,000 Tulsa, Okla., 444% and 4% % various impt. bonds, comprising 
eight issues, maturing annually from 1935 to 1953, incl., 
awarded to a group headed by the First National Co. of Tulsa 
at a price of par. : 

1,700,000 Nassau County, N. Y., 4%% highway, jail and hospital 
bonds purchased by a group managed by M. F. Schlater & 
Co. of New York at 101.909, a basis of about 4.08%. The 
bonds mature annually from 1942 to 1950, incl. 

1,500,000 King County 8. D. No. 1, Wash., bonds purchased as 4s 
at a price of par by the State of Washington. The bonds 
mature in from 2 to 25 years; optional after one year. 

1,500,000 Maine (State of) 4% highway and bridge bonds, due $100,000 
on July 1 from 1936 to 1950, incl., awarded to a syndicate 
headed by E. H. Rollins & Sons of Bostoa at 99.48, a basis of 
about 4.05%. 

1,477,000 Birmingham, Ala., bonds, purchased by a group composed of 
M. F. Schlater & Co., Batchelder & Co. and Stephens & Co., 
all of New York, at 100.0027, an interest cost basis of about 
4.29%, as follows: $1,000,000 grade crossing abolition bonds, 
due from 1934 to 1948, incl., sold as 44s, and $477 ,000 street, 
sewer and public impt. bonds, due from 1931 to 1940, incl., 
were sold as 4s. 

1,475,000 Cleveland, Ohio, bonds, comprising six issues, maturing 
annually from 1931 to 1955, incl., purchased by Otis & Co. 
of Cleveland and Wallace, Sanderson & Co., of New York 
jointly, at 100.08. The award consisted of $1,100,000 4s 
and $375,000 5s. f 

1,300,000 Orleans Levee District, La., 5% revenue anticipation notes, 
due $260,000 annually on June 1 from 1931 to 1935, incl., 

urchased at private sale by a group headed by Eldredge & 
o. of New York. Price paid not disclosed. 

i,200,000 Akron Sch. Dist., Ohio, school bonds, awarded as 4s to 
Darby & Co. of New York at 100.74, a basis of about 4.41%. 
The bonds mature $60,000 on Oct. 1 from 1931 to 1950, incl. 

1,032,000 Plainfield, N. J., bonds, awarded as 4s to a group managed 
by the Guaranty Company of New York, as follows: $539,000 
impt. bonds, due from 1931 to 1958, incl., sold at 101.94, 
a basis of about 4.32%. and $443,000 assessment bonds, due 

from 1931 to 1940, incl., sold at 100.95, a basis of about 4.28%. 
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1,000,000 Multnomah County, Ore., St. Johns bridge bonds, comprising 
$880,000 4%s and $120,000 4s, maturing $40,000 on each 
June 20 from 1936 to 1960, incl., purchased by a group com- 

of Chatham-Phenix Corp. of New York at 100.153, 

a basis of about 4.24%. 

1,000,000 Racine County, Wis., 444% court house and jail bonds pur- 
chased at public auction by a group headed by the Harris 
Trust & Savings Bank of Chicago at 100.805, a basis of about 
441%. Due $50,000 on July 1 from 1931 to 1950, inclusive. 

1,000,000 St. Paul, Minn., general impt. bonds, due annually from 1931 

to 1950, incl., awarded as 44%s to Halsey, Stuart & Co., and 

the Bancamerica-Blair ny 4 both of New York, jointly, 

at 101.059, a basis of about 4.13%. 


Although each month during the latter part of 1928 and 
the whole of 1929 a considerable number of municipalities 
failed to dispose of their bonds, either because of the failure 
to receive an offer or because of the rejection of the tenders 
submitted as being inadequate, the situation since the stock 
market crash in October and November of last year, which 
was immediately followed by a reduction in the rate of inter- 
est on all classes of securities, has materially changed. We 
find, therefore, that whereas in June 1929 about 35 counties, 
cities, towns, &c., were unsuccessful in disposing of their 
securities, the number in June of the present year was only 


ten. The current list follows: 

Page. Name. Int. Rate. Amount. Report. 
4275.-Alameda County Ind. 8. D., Cal.a_5% $11,250 No bids 
4100.-Jasper and Troupe Central 

MO FD A eee 5% 97,000 Not sold 
4464_.Los Angeles Co. Acquis. & Impt. 

Dist. No. 100, Calif____not exc. 7% 18,308 No bids 
4282_._Moscow, Idaho c_______- not exc. 5%% 17,000 Bid rejected 
4468_-_Riverhead Fire Dist., N. Y.d__._..4%% 50,000 No bids 
4287 .-Rimouski , Que.e................5% 80,000 Bids rejected 
4285. Seattle, Wash.._......- not exc. 6% 1,000,000 Bids rejected 
4286..VYernon Parish, La.............. 6% 50.000 Bid rejected 
0000... Washington 8. D., Pa______- 4% 900,000 No bids 
4287. Williamston, N. C.f_---_-_ not exc. 6% 75,000 Postponed 





a Bonds were expected to be disposed of at private sale. b Amount of 
the issue was reduced to $96,000 and sealed dids were solicited until July 1. 
For result of offering see page 149 of this issue. c Rejected bid was for 
the bonds as 5\%s at a price of par, submitted by Taylor, Wilson & Co. 
of Cincinnati. d Bonds were reoffered on July1. e Bonds were expected 
to be sold privately. f Date of sale was postponed from June 11 to the 
30th. and amount of issue was reduced to $40,000. For result of sale see 
page 154 of this issue. 


Short-term loans negotiated during the month amounted 
to $67,541,790. This figure includes $20,300,000 borrowed 
by the City of New York. Canadian municipal bond dis- 
posals during June totaled $2,454,305, none of which were 
placed in the United States. In this amount we do not 
include two issues of 4% Treasury bills aggregating $8,000,- 
000, sold by the Province of British Columbia as follows: 
$4,000,000 one-year bills to a syndicate headed by Gillespie, 
Hart & Co. of Victoria at 99.617, a basis of about 4.40%, 
and $4,000,000 nine-months’ bills sold to a group headed by 
A. E. Ames & Co. of Victoria, at an interest cost basis 
to the Province of about 4.25% (V. 130, p. 4650). During 
June a syndicate headed by the Chase Securities Corp. of 
New York offered an issue of $50,000,000 434% 25-year 
bonds of the Canadian National Railway. As noted in the 
past, these bonds, although stated to be guaranteed un- 
conditionally by the Government of the Dominion of Canada 
as to both principal and interest, are payable primarily from 
revenues of the railway system and, therefore, are classified 
as corporate securities. The Government of Newfoundland 
is reported to be receiving subscriptions from citizens for 
the purchase at par of an issue of $5,000,000 4% bonds. A 
report dealing with the plan appeared in our issue of June 
28 (V. 130, p. 4650). 

Financing by United States Possessions during June was 
as follows: The City and County of Honolulu, Territory 
of Hawaii, awarded an issue of $1,500,000 5% bonds, due 
from 1935 to 1959, inel., to a group headed by the First 
Detroit Co., Inc., cf New York, at 107.319, a basis of about 
4.385% (V. 130, p. 4099). The Government of Porto Rico 
on June 24 awarded an issue of $4,000,000 414% funding 
bonds, due from 1931 to 1940, incl.. to a syndicate managed 
by Hallgarten & Co. of New York at 101.3499, a basis of 
about 4.21% (V. 130, p. 4647). 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 





1930. 1929. 1928. or as 
$ 

Perm. loans (U.S.)-_ 143,863,737 150,703,034 129,806,486 158,862,319 140,731,789 
*Temp. loans (U.S.) 67,541,790 50,089,000 45,294,982 33,251,224 60,248,000 
Canada I'ns (perm.): 

Placed in Canada. 2,454,305 11,691,064 12,296,885 3,463,862 6,326,919 

Placed in U. S_-- None 3,862,000 None None 16,292,000 
General fund bonds 

4 + eee None None 4,100,000 None None 
Bonds U.S8. Posses’s 5,500,000 500,000 1,500,000 3,425,000 000,000 

| rer 219,359,832 216,845,098 192,998,353 199,002,405 224,698,708 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $20,300,000 in June 1930, $23,885,000 in June 1929 
$26,370,000 in 1928, $35,975,000 in 1926, $66,494,000 in 1925 and $23,350,000 in 
1924. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1930 were 421 and 599, respectively. This con- 
trasts with 430 and 623 for May 1930 and 439 and 521 for 





June 1929. 
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4280. - Lafayette Parish a av all 1931-1944 100,000 ----.-.. wale 4467--Plainfield. art Ska comene 4% isi 589,000 101.94 4. 
4644... Lake Co., Ohio five )-24 1930-1950 119,114 100.55 4.34 sok MEME, Is Pa venccwns 4 1931-1940 443,000 10045 4.28 
4644... lade Co., Wis------ 4 1931-1939 90,000 100. 4.42 7--Plandome, N. Y_..____- a0 1935-1957 23,000 100.01 4.49 
4280..La orte Co., Ind es ve 5 : 931-1941 48,800 103.82 4.21 | 4284..Plattsmouth, Neb______ PL gee beeen SE -<Scket ois PERN 
4280..La Porte Co., Ind.-.---- 5 1931-1940 44,000 103. 4.21 | 4467..Polk County, Tenn_____ 5 20-30 yrs. d100,000 ---..-- band 
4464..Lambertville, N. J-.---- 4% 1930-1959 180,000 100.77 4.68 --Portland, _ eer \% 1932-1948 51,000 100.22 4.47 
4044. .Lappatubbe Drain Dist., 4284._Portsmouth City School 
Lee mR -a2nne------ 6 1931-1960 18,500 100 6.00 4647 vane: B—1 ong is: 1331-1960 750,000 100.02 by 
4644... anon ee ee __sweeen o-se -- wattamie owa 13 & .02 J 
re ap 5 3 ee 5 1932-1970 62,500 100.67 4.95 | 4103..Preble, Truxton, Tully, ” signee: — Poe 
“Leeds, N. Dak _ iss.)...6 1943-1949 29,000 100 6.00 easetord , Fabius, Otisco 
4644--Lennox, 8. Pek a 8. ir. yrs. 000 100.75 4.87 4 Sch Dist. 70 1933- os 46 
4464. _Lew e, . an Se ee a | een eg Beret ee ee 1 275,000 A J 

Oy - Seep 1931-1951 81,600 97 6.40 4647-. Presidio Count Tex_.-5% 30 a 18000 101.33 5.41 
4644__Lexington, Mass-_------- 4 et 1940 30,000 100.63 3.87 | 4647--Pueblo Co. School Dist. 

4644. Ligonier Twp., Pa- - - --- 5 932-1950 00 escase Smee Colo. (2 issues) - - - -___! 4% 1931-1938 1B DOP sacuse cose 
4644. _Lincoin Co., a 1931- 1943 61,000 103.19 4.59 | 4103-.Putnam County, N. Y_.44% 1931-1948 90,000 101.12 4.35 
4464. Lincoln Park, Mich... ..- 5  stannonee 23,992 100. ---. | 4284.-Putnam County, Ind___.444 1931-1941 8,400 103.02 3.89 
SORE: KANGOL, UN, Ds cesscocess 4% 1931-1958 510,000 100.20 4.48 | 4647--Putnam County, Ind_._.434 1931-1941 25,760 101.11 4.27 
AGBs. .LAEED, A. Sev cccnnccncn 4% 1931-1951 26,000 100.20 4.48 | 4647-.Putnam County, Ind___-413 1931-1941 10,000 102.10 4.07 
4464. Lochmoore, BEM occas 5% 31-1 600 100 5.75 4647-- Putnam County, Ind___.4% a take st 7,500 101.93 4.10 
4645. . Logan Co- Ky a 955" a5 5-30 yrs. 100,000 100 4.50 4547 - ~,nem County, p29----9'4, 1931-1941 4,000 104.01 3-63 

_.Logan Co. ° ~ nam Valley, N. Y____5. 20 1931-1941 } > 100.0 ° 

4200 Colo. RE ae Ul!llUlUe: Cll OE sain ot TaN ee Co. Sch. Dist. eer . nbecets 

4464_-Logan, 8. D., W. Va-.--5 1934-1948 250,000 104.17 4.53 N. BEGE. 24.25.02. 3-20 yrs. 120,000 100 5.00 
4464__Los Angeles (San Marino 152. .Qusy =~ 8s. D. No. 3. 

B. 3.) ORs + nqnccdeen 5 1931-1950 75,000 104.02 4.53 MP. MEOR advan scnpeenet 1932-1943 6,000 100.50 5.92 
4404..108 Angeles Co. Acquis .& 152__ Quay Co. 8S. D. No. 34, 

mpt. Dist. No. 17, eee 1932-1942 10,800 100 6.00 
B Se le wanpared 1932-1941 26,128 100.67 6.87 4647.-Quay Co. Sch. Dists., 
4645. -Lowellville, Ohio- - ----- 5% 1931-1939 26,587 101.90 5.10 ae NB per SO,000 n«sace asee 
4465. -Lower Paxton Twp. 8.D., , 4284. _Quiniey, oe 4 1931-1940 160,000 100.95 3.86 
kc xenciabtoarer wa 4% 1931-1940 9, 100.85 4.28 | 4103-. Racine County, Wis_._._._.44% 1931-1950 1,000,000 100.80 4.41 
4281..Luces 0 0., Ohio (3 iss.)--5% 1931-1937 127,670 103.20 4.29 | 4647--Randolph, Iowa_-__.____5 1931-1940 16,600 100 5.00 
4281-_-Lucas Co. * Ohio (2 iss.)..4%% 1931-1939 40,210 00.0 4.49 4284__ Reading, Mass._..__._- 1931-1945 95,000 100.66 3.90 
4281. . Lucas Co., Ohio. _------ 4% 1931-1940 49,1 100.34 4.43 4103.-Ked Ww illow County 8. D. 
4645- Lucas Co. + Ohio- sasconahe® 1961- a 300,460 100.81 4.34 ee 44% 10-20 yrs. 75,000 100.62 4.42 
4281. .Mcintosh, 8. Dak------ 5 1-20 y d5, 100 5.00 4103..Red Willow County 8. D. 
$3b- “bachdinnvilie. re 5% 1934-1936 d100,000 100.38 65.40 » AF eae 4 : 1934-1938 745,000 100.62 4.42 
4645..Madison, N. J.-------- 4% 1931- 1946 270,000 101.25 4.32 | 4284- _ Redwood City, Calif....4% 1931-1950 55, 100.40 4.45 
4281..Madison, Wis__---.-----444 1931-1950 550, ol. 4.26 | 4103- _ Revere, Mass. (4 iss. pine 1931-1940 218,500 100.78 4.04 
4281-..-Madison Co., Ind_.----- 4% 1931- 1941 10,600 103.22 3.82 4467.- Richburg, vi he (2iss.)..4%4 1931-1940 108,000 100.67 4.60 
4465... Maine (State of).------- 4 1936-19 ,500, ee Sh SSL EEN PEs DE wtebncthes sc sncchians SONG cccuse oan 
4465..Malden, Mass.....-.---- 4 1931-1940 240,000 100.92 3.81 152__Richland Park's: D.No. 
4101..-Mamaroneck,N.Y.(3 iss.)}444 1931-1950 ,500 ee |) pea 3 es % 1931-1950 25,000 101 5.63 
4645..~Mamaroneck,N.Y.(2 iss.)4.30 1931-1960 210,000 100.07 4.29 152__Richiand Parish 8. D. No. 
4101_.-Manzanola, icnche+kie - <uemniei i eo ieee ee? ee ere 5 1931-1950 220,000 100.2 4.97 
4465..Maplewood Twp., N.J--44%4 1931-1970 312,000 102.60 4.30 4284. - Richmond, Va. (6 ~~. D5 8 1940-1964 2,035,000 103.87 4.26 
4281_.Maricopa Co. 8. D. No.3, 152._Ridgewood Twp. ‘“ 
Ba tne np weg iden > 5 1936-1945 35,000 100.57 4.92 ee eee 4% 1932-1960 488,000 100.48 4.46 
4465.-Maricopa Co. 8. D. No 4647 -_. Roane Cousey. Ws VRLeseee «canenede 62,500 100 5.50 

eee 1941-1950 15,000 100.1 4.99 | 4647-- Rochester, Minn________ 1931-1940 35, 101.41 4.25 

4101--Marion Co., Ind__-_-.---- 4% 1931-1940 20,000 101.72 4.14 St... ‘Centre, N. Y. 
4281. -Marion Co., Ind. (2 iss.).44% 1931-1940 100,000 101.90 4.11 area 4.40 1301-1300 240,000 100. 4.33 
150..Marion County, lowa---4% 1936-1945 300,000 101. 4.57 | 4468- Rosebud pouty. ah i 1931-1950 160,000 101.18 4.73 
4283. - Marion, Ind...-.------- 4% 1931-19 39,000 103.40 4.08 | 4468-- Roswell, N. Mex. (4s -§ 1933-1950 260,000 100 5.00 
4645. -Marshall Co., Ind..---- 5 1931-1941 13,500 104.4 4.08 sR Ti Benacns-ccus 1931-1944 186,000 100.70 4.40 
4645_.Marshall Co., Ind.-.---- 5 1931-1941 10,400 104.47 4.08 4647._St. Edwards, Neb______- BM: «sstusce (Sie (kee inate 
4645.-Marshall Co., Ind-- - --- 5 1931-1941 3,500 100.42 4.92] 152.-St. Mary’s, Pa__-______ annually 20,000 100.12 4.47 
4101..Marshallitown, lowa- - --- 4% 1931-1939 24,500 100.6 4.62 --St. Paul, Minn. ........ 4% 1931-1950 1,000,000 101.05 + 
4645. .Martin “- : ' Seger 4% 1931-1941 7°500 101.85 4.11 | 4285--Saginaw County, pEm-- Ot 1932-1935 124,000 100. 4.47 
4645..Martin Co., Ind..-.---- 4% 1931-1941 5,800 101.82 4.12 | 4647--Sa w, Pweg - (2 iss.)--4% 1931-1935 250,000 100.34 4.13 
4101-- Maryland tate of of) (3 iss. 44 1931-1945 2,245,000 102.82 4.13 | 4648--Salem, Ore_............ 4% 1931-1950 000 98.45 4.69 
1 issues) 4 1931-1945 ,000 101.31 3.80 4108..50q F n Benito Ind. 8. D., 
4282. - Melvindale, Mics 6 iss. 8% ieee: Sea 1 eee Ciandcibentenedaes soaticave 80,000 100 5.00 
4282 --Menands, N. Y. -)--44% 1931-1950 000 100.18 4.48 4648. San Jose H. 8. |: ee Je 10n.4t sone 
4101_.Methuen, Mass. 5 1931-1949 91,900 100.45 3.91 | 4648--Scarsdale, N. y (2iss.)--4% 1931-1964 181,000 100. 4.24 
4646..Miami Co. = —__aeee 4 1931-1941 400 102. 4.10 | 4648..Schuyler, N inti. saneiame ED - édanne women 
4646_-Miami Co., Ind_------- 4 1931-1941 10/200 101.97 4.11 | 4648--Scotts Bluff Co. 8. D. 
4465-.-Middletown, Ohio-- - - - - 4 1931-1940 15,000 100. 4.58 No nr di me caw 4% G0 yr. yo Za = 
101.-Middletown, Ohio-- - - - - 4 1931- 1939 18000 100.03 4.49 | 4285--Sanford, "No. Caro.----- 5% 1933-1945 "000 101.34 5.31 
4282__Milton, Mass.-..-.--.---- 1931-1942 29,000 100. 3.89 | 4468__Scott County, Va_______ 5% 1950 re, Qe ose 
4282_-Milwaukee, Wis--- .---- 4 1931-1948 1,980,000 102.71 4.17 | 4285--Seattle, Wash. (2 iss.).--4%4 2-30 yrs. 239,000 100.68 4.44 
4553 - -Miwauizes, Wis. (2 iss.) 5 1931-1950 2,000,000 102.71 4.17 | 4285--S Seminole Soumey 8. D. 
S18... MIMSE, BE. Tcvccgeccese 5 1931-1935 10,000 100.27 5.66 , 1933-1935 75,000 100 5.00 
150. Monroe Coun vhtich lowa...4 1936-1945 4d227,000 100.82 4.60 4104. shaker’ “Helghts Village 
4646..Monroe Co.,Mich.(3 iss. 436) onewceece 241,100 100. 449i. # #2'Sz~. D., Ohio.........- % 1931-1949 75,183 100.42 4.45 
150. .Montesano, Wash......-5%  ..------ 110, 96.25  __. | 4468.-. accu | 4% 1931-1944 ,000 102.06 4.50 
160. .Mogomary = Ohio” 152--Sharon Hillis. D., Pa....4% 1960 35,000 104.67 4.22 

Cf a 4% 1931-1940 81,000 100.48 4.41 4355 --Soeey County, Ind_--_- 4% 1931-1941 600 102.79 4.61 
4646..Montgomery Co. 8. D., 4285. Shelbyville, enn. 2 iss.) 5 1950 60,000 100.86 4.91 

cee 5Mé 25 yrs. 50,000 101.66 5.13 4285. -Sheyenne 8. Dis Mt is  sesssee~ 18,000 100 wous 
4646..Morehouse Par. R. & B. 4648 - .Sierra ey ss D. No. 

oO} ee eee 1931-1950 165,000 --.-.-.- ate GO, Fd Seseadesana 6 1933-1950 21,500 100.10 5.99 
4465..Morgan Co., Ind_----_- 5 1931-1941 8,700 103.63 4.29 4285. -Bomerest C Gousty, N.J--4% 1931-1952 817:000 101.79 4.30 
1616. .Moumt | Lebanon Twp. 8. 153..Somerville, Mass... - 1931-1940 ‘000 101.20 3.75 

Eee 1935-1960 440,000 103.62 4.21 4648--Southampton 8. D.No.9, 
4102--Mountelnair N. Mex. --6 1932-1950 ,000 100 Coen... . Me eeeveltaediann was 1931-1955 98,000 100.03 4.40 
4102.-Multnomah (o., Ore..-.44%4 1936-1960 000 100.153 4.24 (ts... Comaanie: D.No.9, 
4102--Multnomah Oo., Ore. _..4 1936-1960 120,000 100.153 4.24 | 2 ee 0 1956-1970 152,000 100.03 4.40 

4646. -Multonomah Co., Ore---4% 3-1960 228,000 100.03 4.28 4648--South Bend School City, 

4646. -Multnomah Co., Ore_-_-4%4 1936-1942 yy ¥ _ es | oe 6) | py ee 1940-1949 300,000 105.53 3.99 
4288. - Musk on Heights, Mich. 4% 1931-1940 36, 101.05 4.54 4648. Southborough, Mass... _4 1933-1960 270,000 101.95 3.83 
4465_-Nashville, Tenn--.---_-.- 12 1957-196 250, 102.86 4.33 4460-.Spchane County 8. 

4085. Nessau County, N. Y---4% 1942-1950 1,700'000 101. 4.08 co, ae .60 1932-1951 625,000 100 4.60 
4465_._NewCastle Co., Del__-_-- 4% 1935-1946 57, 103.52 4.02 4285. -Springficid, | GARRRINE STE 4% 1932-1956 200,000 101.87 4.32 
4646.._New Castle Water Dist. 4468. Springfield, Mass------- 1931-1950 960,000 102.09 3.75 

Oy Fe Sere .30 1935-1950 320,000 100.14 4.28 | 4648--Stamford, ‘Conn. (Town 2 
4283__New Jersey (State of)....4 1950 20,000,000 100.10 102.26 (SP A eae \% 1932-1950 192,000 100.80 4.16 
4283_.New Knoxville, Ohio....5 1931-1940 3,675 100 5.00 | 4104-.-Starr County, Tex_-.--.-- 2h saneamew IGG GeO - wseccs pai. 
4102._.New Lebanon, Ohio----_6 1931-1940 3,500 100 6.00 4286._Stephens no anal 1931-1954 30, 106.25 4.37 
4466--New Paltz, Llo: d, Esopus, 4469-._Story Count owa_..-- 4% 1936-1945 d250,000 100.76 4.61 

Gardiner, Plattekill & 4286-..Sturgis, Mich. -.-.-.....- B56 snesunun= 100,000 100.41 —- LL 

Rosendale Sch District 4286--Summit Co., O., (10 iss.)-4% 1931-1940 300,500 100.19 4.44 

1 ‘5 hy Fy See 444 1931-1960 205,000 100.54 4.45 | 4648--Summit County, Ohio_.-434 1931-1937 5,000 100.34 4.41 
4102__Newton, yp Pee aedaiin 3% 1940-1950 353,000 100.17 3.85 | 4648--Summit Township 8. D. ; 
4102..Newton, Mass.-_......-- 1931-1939 297,000 100.17 3.85 ook a” eee 5 1931-1956 68,500 100.36 4.96 

151. -Nhears Conn. 8. D. No. os enanee “a6 wee - 158. Summreeee. Means a--- = - Vaaiiaes ree 102 0 48 

SAdendbwnneons ~ : 100. 4. 4286-.- See hee >: 31- 9) °, ‘ .54 

4283. .Nockamixon Twp. School 153..-Swampscott, Mass. (2 is.) 4 1931-1954 88,000 101.47 3.82 
pn SS , eae 4% 1931-1960 31,000 102.43 4.27 | 4105--Switzerland County, Ind. 

4646.-Norfolk County, Mass_-4 1931-1935 80,000 100.63 3.75 MN. i, Gane cwe 4% 1931-1941 19,450 101.77 4.13 

151_.North Branch Sch. Dist., 4286..Tacoma, Wash----..-.-- 4% 1932-1938 7350,000 100.02 4.49 

DET SLUuadalvencuis 64 - aeectoows rN : See ees __.- | 4648..Tama County, Iowa_---- —- 1936-1945 d300,000 ---._. Fe PR 

4646._No. Canion, Ohio (4 iss.)43%4 1931-1940 64,222 100.09 4.73 | 4648..Taylor County, lowa...-4% 1936-1945 d300,000 100.65 4.63 

151__North Little Rock 8. . 4469__Taylor County, Wis----- 4% 1932-1933 100,000 100 4.50 
YS ee 1948-1959 100,000 95.90 5.29 | 4648__Tennessee (State of)_---- 4% 1945 500,000 102.29 4.28 

151_-Norwich, of ¥ careapee ty 1931-1939 6,800 100 4.50 | 4469._._Thomasville, No. Caro. 

i UT he XS eee 4% 1935-1969 : 100.17 4.74 Pg eee 5% 1931-1949 95,000 100 5.25 

4466-- Ocean Sek. w , See 6 1931-1947 17,000 100. 5.99 4206... tines Co. 8. --. 

4283-.-Ocean County, N. J----4% 1931-1950 331,000 100.62 4.42 Oe 1933-1948 27,500 100 5.00 

4283..Oconto County, Wis__--5 1937 102,000 102.83 4.48 4286--Tillman Co. — Ss. Dd. 

4466_- Okanogan Co. Sch. Dist. Oe CR eal 544 1933-1948 12,500 100 5.50 

No. 103, Wash....... 5% 1932-1939 8,000 100 5.50 ek. County, Ind_5 1931-1941 75,000 104.42 4.09 
4660... Oriande, Sea 6% 1931-1935 185,000 96.97 7.65 4469. Tippecanoe County, Ind-5 1931-1941 58,000 104.07 4.18 
4283_-.Orleans Levee Dist., La_5 1931-1935 1,300,000 --_- _.-- } 4105.-Tivoli, eat 1931-1946 16,000 100 4.75 
4283. .Otsego, Mich-----...-.- 5 1931-1935 13,000 100.40 4.84 | 153_- Scotttends. 3 Aes 4% 1941 110, 100.68 4.67 
4283. Ottawa Hills, Ohio- - ---- 4% 1931-1940 29,084 100.07 4.74 | 4469..Tonawanda S. D. No. 1, 
4646.-Palo Pinto, County, Tex. .. -........ TI40.FOO- - cc. pute N. Y. (2 issues)_._..-- "4.80 1931-1940 100,000 100.0 4.79 
4646..Park Rapids, Minn_---- 5 1931-1950 SD.0 ebecss ~~~" | 4286..Trenton, Mich. (6 issues) 444 1931-1935 124,800 100.13 —-_- 

151..Parks Twp. 8. D., Pa_..44% 1931-1950 70, 102.13. 4.24 ' 4469-_Trumbuil County, Ohio. .4 +3 1931-1940 91,000 100.38 4.42 
4400. FORM, GRIDS «os secesen 54% 1931-1940 200,000 100.63 5.11  4649__Tulsa, Okla. 5 te. Ai 14-434 1935-1955 1,820,000 100 “aes 
151 __ Pasadena, | SERRE a%¢ 1942-1946 1, 104.39 435 4649-_Union Twp. D., Ind.-5 1931-1945 42,500 105.33 4.19 
4647_-Passaic, N. J.-------_-- 4% 1941-1948 611,000 101.7 4.29 4649_._Upper Lake Union School 
4283--. Peabody, Mass. (2 iss.)..4 1931-1950 ,00 101.39 3.815 : istrict. Calif.....-<« 5% 1931-1950 35,000 104.82 4.77 
4467_-Pelham Manor, N. Y...-444 1932-1946 45,000 100.72 4.40 153_.Valencia County 8. Dis., 
L6i...Pence ee Twp. 8. D., N. Mex. C} Javuss) melina’ 5 1933-1949 25,250 100 5.00 
Sik Uiclibacnindhaedinieeare 4.95 11 yrs. 2.4 eee wy, ae Te . , 6) eee fT 1934 100,000 100.21 4.44 
4647..Perry. County, bea 5 1931-1941 15,000 103.87 4.20 153._.Wabash Co., Ynd. (2 iss.) - 4% 1931-1941 19,000 101.96 4.11 
4467..Person County, N. C...5 1932-1961 150/000 101.79 4.83 4469_-Wallingford, Conn------ 44% 1932-1961 150.000 103.09 4.22 
4647...Pheips, N.. ¥ .......-... 1935-1970 63,000 103.38 4.74 153..Wamego, Kan_...-.---- 4% 1931-1940 22,500 100.40 4.41 
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Name. Maturity. Amount. 


Rate. 


Pugs: w Co I 5 } 
-- Warren unt owa...4% 1936-1945 4300, 100.85 4.59 
4287 -- Warrensville Hehts, Ohio.5% 1931-1940 135,800 100.60 5.38 
153-- Washington oS eee de - 45,000 99.30 4.61 
5p Pw in sb than dn An en nib os 50 yrs. 4300,000 100.53 4.47 
4469_.Webster Co., Ilowa_____- 
4649. - Webster 8 nN plowan on peer Paar gtd oe 
~— Tram ° ° o - 
S05. Weld Co. Con: . b. Nou, 1931-1945 15,000 105.86 5.07 
, Colo. issues)._...414 1931-1939 750,000 -----. oene 
4649-__ Westfield, nv » ope aa 5 1931-1934 721,600 101.50 4.39 
4287... Wesleyville S. D., Pa____5 1940-1960 5, 109.88 4.26 
4469... White Co., Ind...._____ 1931-1935 50. 100.66 5.76 
4469. . White Co., Ind......... 1931-1940 14,512 100 6.00 
4650... Wichita, Kan. (2 issues)_4% 1931-1950 0, 102.03 4.25 
4650 -- Wichita, Kan.......... 4% 1931-1940 192,214 101.21 4.25 
4105... Wildwood Crest, N. J___6 1931-1947 72,000 100.81 5.86 
as nCo.,} Tiss es pi an 5% 1931-1945 30,000 100.33 5.46 
70..Williston Park, } Y..4% 1932-1950 30,000 1 4.50 
awe a ee ri, ieee isis ,000 100.43 4.44 
154-- Woodbridge Twp. 8. D., Stee lag cg “rs ae 
_ a Se ee ae 5 1932-1952 21,000 00 5.00 
4650_. Worcester, Mass. (5 iss.) . -1945 , : 
4470. Yakiow Go aD. Fag Ne 1931-1945 ,000 101.34 3.71 
aa ass a meee 5% 1932-1950 10,000 100 5.50 
4650-. Yorktown, Tex._.-..... .. 1936-1965 179,000 ------ hates 
4470_-_Zanesville, Ohio (3 iss.)..43¢ ..1932-1941 700 100.81 4.61 
Total bond sales for June (421 municipalities 
covering 599 separate issues)___________ $143 ,863 .737 


ro Subject to call in and during the earlier years and to mature in the later 


y' k Not including $67,541, t . 
y And other consiaarsticas: Re Ee rere 


The following item included in our total for the month 
of April should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
this elimination may be found. 


Page. Name. R 
4467. -Quanah 8. D., Tex a 


Maturity. Amount. Price. Basis. 
1931-1970 120,000 190 385,00 


We have also learned of the following additional sales for 
previous months: 
Page. 


Name. Rate. Maturity. Amount. Price. Basis. 
4640-- Benton County, Ind__.__ 1931-1940 $13,268 6.00 
+ Th le dete Coumsy. Mont_5 1931-1949 775,000 ------ ---- 
--Boyceville, Wis_....___. - 
4276._ Butte Co. Reciaia, Dig“ 1931-194 ’ 100.60 6.15 
No. {oo 6 942 15,000 ------ ones 
ii -Ceered Co., Ind. (2 iss.).44%4 1931-1941 14,200 101.29 4.25 
eaten County, Ind. ...... 1931-1941 ,600 101.31 4.24 
Sehe- -Granberry Mile we Yee 1934-1940 27,500 101.01 4.33 
4462" ~Gosien Twp. 3D. ois 1931-1950 10,000 100.97 4.87 
ae a § 4 A ‘ ‘ 
4279.-Hardin County, Tenn___5 1931-1960 200 000 100.30 4:96 
4279. Hopedale, Il__-_.__.-_- 5 1933-1942 50,000 -_----- mee 
4464. _ Indianapolis, ae 4% 1932-1941 12,500 103.22 4.12 
4280--Knott Co., Ky. (April)__6 1935-1950 SOM sadeee ---- 
4282. . Monroe Co. Mich. (2i8.)4% -.-2 2228 178,1 100.54 .--- 
--Nazareth, Pa. (1 RD). 
4465.-Newhern P tos ar | lated ese — ips 
ee 6 20 yrs. Oe «tewnn asee 
a 8.D., Tex (Apr.) 5 , 1931-1970 120,000 100 5.00 
4648. -San Dieguito S. D..Calit6* l9s3to36 "6!000 1eo.08 4.98 
4645. -Spring Twp. Rurai’s. D. 33-1938 m 100.08 4.9 
Obio (April) .....--..- 5 1955 25,000 100 5.00 
4469__Tiffin, Ohio. .____--_--~ 31- 5. 
4286--Vandérburgh Ser 1931-1939 15,750 101.11 4.75 
é cee dO ee 4% 1931-1941 36,560 101.56 4.19 
4286-- Vanderburgh Co., Ind_- 31- : 
4105.- Warwick ig Dd Wea *” 1931-1941 22,000 101.35 4.24 
2 Ns (AID) pcaconmad 4.80 1932-1941 10,000 1006 4.80 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary loans) for that month, $143,804,076. 


BONDS OF U. 8. POSSESSIONS ISSUED IN JUNE. 


Page. Name. Rate. i i i 
4099... Honolulu (Oley & Count a Maturity. Amount. Price. Basis. 


of), Territory of Ha 


1935-1959 1,500,000 107.319 4.385 
1931-1940 4,000,000 101.34 4.21 


ADDITIONAL CANADIAN BOND SALE FOR APRIL. 


Page. Name Rate. Maturit 
+ . ’ " y. Amount. Price. Basis. 
4600...Bamunston Twp.,N.B__5 1960 300,000 94.60 5.36 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
Page. Name. Rate. Maturit m Price is 
4287... Brighton, ee 5 20 inst.” i: 0.00 96.04 er 
4650-- British Columbia, Prov. of 4 9 months*4,000,000 --_---- 4.25 
4650 _- British Columbia, Prov.of 4 l year *4, d 99.61 4.40 
4470_-_Chilliwack, B. C________ 5 10-29 yrs. e 97.61 5.18 
4106. .Drummondvilie, Que__._5 1931-1960 4. ae «xes 
4470_.Dufferin County, Ont_..5%% 1931-1950 64, 101.29 5.08 
4650.._Edmonton, Alberta_____ 5 30 years 30,000 97.27 5.25 
4287..Grand Mere, Quebec____5 1931-1944 Si200 GS -=v4 
4470..Greenfield Park, Que__..5% 5 years 45,000 97.53 5.75 
p> ed Glasgow, N. S8_____ 20 years 9,000 98.13 5.14 
4650. -Nelson, B. C_____._.___ 20 years 75, 98.25 5.14 
4106 - Niagara Falls, Ont. (5 iss.)5 1-20 yrs 199.390 98.37 ...- 
4106-- Niagara Falls, Ont. (2iss.)544 15 years 50.902 98.37 ..-- 
4470__Peterborough, Ont. (2 iss.)5 10-30 226,500 99.10 65.10 
4470__Richmond Twp., B. C___5 1950-1954 151,000 98.03 5.14 
4470_-Rockcliffe Park, Ont_._..514 20-30 yrs 65,240 100.77 5.32 
$050 -Be 4 cosertore, Ones. on fons yrs. 274,683 98.52 5.28 
ook . 4 £t Bee ahooacaea . . ° 

edu 1g Sch. Dist. Ne. ee oe a 
i | 2 Saar 30 years 115,000 98.03 5.13 
4470__-Shawinigan Falls, Que___5 1930-1960 250,000 98.38 5.16 
4650_-Thorold, a 10 inst. 55,000 100.46 4.44 
4650... Victoria, B. O.......... 5 1931-1970 187,300 99.28 5.06 


Total amount of debentures sold during June_$2,454,305 
* Temporary loans, not included in total. 


RR 


NEWS ITEMS 

Chicago, Ill.—City’s 1927 Taz Levy Ruled Partly Invalid.— 
A Springfield dispatch to the ‘United States Daily”’ of June 
26‘reports that the State Supreme Court in a case recently 
tried, ruled that the 1927 tax levy of the city was partially 
invalid in that the statutory limit of .925% of the full or 
newly fixed assessed value had been exceeded. The news- 
paper report reads as follows: 


“The annual levy of taxes made by the City of Chicago on Feb. 9 1927 was 
invalid to the extent that the rate of 1.031393 exceeded the statutory limit 





of .925, the Illinois Supreme Court has just held in a case entitled People ex 
rel Harding v. Chicago and North Western Ry. Co. 

Certain additional taxes levied by three school districts of Cook County 
were also invalid, but the vegn sey oh contention that the levy made by the 
ee district of Chicago was improper cannot be sustained, the court 


“At the time the City of Chicago made the levy on Feb. 9 1927 the maxi- 
mum rate of taxation for corporate purposes (exclusive of certain s fied 
levies) was 1.85% of the assessed value of taxable pro y in the city. 
By an act effective July 7 1927 the State Legislature provided that property 


should at its full value instead of one-half thereof. 

The county clerk extended as the city taxes for general corporate pur- 
Poses at the rate of 1.031393 % of the full or newly 
the court said. 


ed assessed value,”’ 
The company’s contention that, by doubling the assessed 
value of taxable property after the city taxes had been levied, the maximum 
rate governing the extension of those taxes would necessarily be one-half 
of the former maximum rate of 1.85% or .925%, and that the levy of those 
taxes in excess of the latter rate would be, as to the excess, in violation of 
the State Constitution, should be sustained, it was held. 

The additional levies by the Cook County school districts was made 
under a statute which could apply only to that county, the court explained, 
holding that such a classification based solely upon a difference in the popu- 
lation of counties has no rational basis, and cannot be sustained.”’ 


Cohoes, N. Y.—Adjustment of Bond Default Expected 
Shortly.—To judge from an opinion just handed down by 
Judge Cooper of the United States District Court for the 
Northern District of New York, affecting the involuntary 
default on $1,439,000 certificates of indebtedness of the 
above-named city, it is believed that an adjustment of the 
dispute will be arrived at in short order. he issuance of 
the certificates in question was said to have carried the total 
funded debt of the city over the limit as prescribed in the 
State Constitution. Special legislation was passed at 
Albany in March which permitted the City to refund the 
certificates with long-term bonds and as the latest property 
assessment of Cohoes brings the aggregate indebtedness of 
the city within the 10% legal limit, this technical point is 
now thought to be overcome. In regard to the matter 
we give herewith the statement issued by the Bondholders 
Protective Committee on June 25: 


To the Holders of Certificates of Indebtedness of the City of Cohoes, N. Y.: 

The Bondholders’ otective Committee caused a suit to be brought, 

the name of the Standard Oil baw y mye against the City of Cohoes 
upon a certificate of indebtedness, owned that company, in the denomina- 
tion of One Hundred Thousand ($100, ). The city answered the com- 
plaint by setting up various defenses, including the affirmative defense 
that the certificate represented indebtedness incurred in violation of the 
limitation of indebtedness, prescribed by the Constitution of the State of 
New York, and that the Constitution declares that indebtedness incurred 
in violation of such limit shall be absolutely void. The Attorneys for the 
Committee acted as Attorneys for the Standard Oil Company, and made 
several motions directed to the answer. These motions were argued before 
Judge Cooper in the United States District Court for the Northern District 
of New York, on Thursday, June 19th. Our Attorneys were completely 
successful and succeeded in striking out every defense which was interposed 
by the city. The court offered to grant the city attorney permission to 
file a new answer, but he confessed that he had pleaded every defense which 
the city had to the suit, and that if his answer was stricken he had no further 
defense. The judge thereupon announced that he would write an opinion 
in due course disposing of the entire case upen the motion then before him, 
and our attorneys accordingly expect, within a few days, to enter judgment 
in favor of the Standard Oil Company for the amount of the certificate and 
interest down to the date of judgment. 

As you have already been informed, the committee now proposes to 
bring suits upon all certificates of indebtedness deposited with it, the 
owners of which shall have paid the assessment, which the committee has 
levied, on or before July 15. 

The committee has no longer any funds to finance this litigation, and 
accordingly it will only be in a position to bring suits upon the certificates, 
the owners of which shall have paid their assessment. The situation calls 
for prompt action. The committee's suit will be brought rng ae | 
after July 15 1930. The holders of the certificates of indebtedness, whi 
have not paid their assessment on or before July 15 1930 will be obliged 
to protect themselves. The city administration has very definitely an- 
nounced that it will not recognize any of these certificates of indebtedness 
which are not reduced to judgment. Accordingly, unless your certificate 
of indebtedness is reduced to judgment it will not be Paid. 

The attorneys for the co ttee have made arrangements for the issuance 
of refunding bonds, for the p of refunding any judgments which it 
obtains upon certificates of indebtedness, and they have reason to believe, 
from negotiations which they have conducted, that the refunding bonds 
can be marketed upon such as will insure the holders of the certifi- 
cates, whose claims they reduce to judgment, obtaining one hundred cents 
on the dollar with interest down to the date of payment. 

July 15 is the dead line. In justice to those depositors whe are co- 
operating with the committee, the committee feels that it cannot prejudice 
their interests by delaying a single day to wait for certificate holders who 
have not deposited their certificates and paid their assessment on or before 


that date. 

BONDHOLDERS’ PROTECTIVE COMMITTEE. 
By G. E. BROOKS, Secretary. 

New York, June 25 1930. 


Connecticut.—Changes in List of Legal Investments.— 
In a bulletin dated June 27 the State Bank Commissioner 
informs us of the following changes in the list of investments 
considered legal for savings banks and trust funds: 

Additions. 


Chicago & Northwestern Ry. Co., equipment trust, series X, 44s, 
1931-1945. 


Chicago, Burlington & Guiney System, first and refunding, series A, 5s, 
1971; first & refunding, series B, 44s, 1977. 


New York Central Lines, equipment trust, 44s, serially, 1931-1945. 
Old Colony RR., first, 44s, 1950. 


Southern Pacific Co., equipment trust, series L, 44s, 1930-1944. 


Deduction. 
Poughkeepsie, N. Y. 


Illinois.—Siate Legislature Adjourns After Passing Relief 
Measures.—On June 25 the State Legislature adjourned 
sine die after the Chicago financial relief legislation that had 
been pending was passed by both the House and the Senate, 
according to newspaper dispatches from Chicago. 


Governor Emmerson Signs Relief Bills.—On June 28 Gover- 
nor Louis L. Emmerson signed all but 11 of the more than 
30 measures enacted by the special session of the 56th 
General Assembly, as above stated. According to the 
Chicago ‘‘Post’’ of June 29 the Governor stated that ‘‘because 
of his firm conviction that all bond bills should carry a 
referendum, he will permit the 11 measures, which are bond 
bills, to become laws without his approval.’”’ In astatement, 





the Governor said he was allowing the bond bills to become 
laws without his signature because the Strawn Citizens’ 
Committee asserted that the bond measures were essential 
to Chicago’s relief program. 
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Florida.— Municipal Finance and Tazation Problems.— 
Mr. J. Mark Wileox, City Attorney of West Palm Beach 
and Chairman of the Committee on Finance and Taxation 
of the Florida League of Municipalities, has forwarded to us 
a copy of a comprehensive report compiled by him which was 
presented to the above named League at its annual con- 
vention held on June 26 and 27, at St. Petersburg, deal- 
ing in some detail with the various problems of finance 
which now confront Florida municipalities, analyzing their 
causes and discussing feasible methods of solving these prob- 
lems. This report was distributed to all municipal officials 
in the State and they were urgently requested to study it 
and offer their co-operation and assistance. The following 
table, taken from the report, will serve to show the present 
status of the majority of municipalities in that State: 

Status of Outstanding Bonds on April 15 1930. 





Assessed Out- Annual 
Value standing Interest Defaulted Defaulted 
City— Real Estate. Bonds. Requirement. Principal. Interest. 
Apalachicola... $1,585,230 $295,000 ee: cwcume ‘eee 
Arcadia.......- 5, * 1,290,000  < wthemien,. ¢ . aeaeeein 
pS ae I) St eed 
Auburndale_._.. 5,560,000 1.324,000 63 ,000 $48,000 $18,000 
7a 8,903,572 1,440,000 Se Rkwoee ¢°-ebbien 
Bronson__.---- i ee ee | lace 
Bradenton_.--- 18,853,680 2,783,500 155,752 130,000 $46 ,202 
Boynton. -_---- 5,328,139 744,565 45,841 Oe | étence 
OS” | 406 ,505 86,000 | geen e) wie mele 
Boca Raton_... 4,844,078 254,000 en |) seakeb” . Shnawe 
a a 214,320 96 ,000 8 re es em 
Clearwater .... 25,180,790 6,321,000 382,521 cote naseexe 
Clermont. .--- 2,990,133 993 ,300 59,598 66 ,000 19,000 
Ea 5,923 ,530 899, EE ee aS 
Coral Gables_-. 55,681,817 8,374,000 I 
oo Ul ee 3,321 ,99% 75, Ne ed 
Daytona Beach. 48,751,490 3,269,447 83,961 Cee . ‘avscac 
): 8 | eee 14,312,340 *1,052,000 RRR SS REESE Ren i 
, , - > ae eee 7,210,42 ,255,500 Se tivswe 21,175 
Dunedin--..--.- 049 ,059 Se?) ee i, ee): Rees 
Eau Gallie_...-. 2,202,975 489,000 Rae 7,470 
dt hoes ae 4,949,435 418,000 em 
Fernandina... 1,847,2 ,000 EE SS ee teres 
Florida City... 1,282,000 21,000 Pe Se et ee 
Fort Lauderdale 57,044,995 7,753,200 472,945 95,000 167 ,298 
Fort Meyers... 22,152,900 «3,081,000 ee et ae 
Fort Pierce..-- 15,616,750 3,487,000 209,149 227 ,000 80,390 
Frostproof -_-_-_-_- 2,038,130 751.500 EY!” * aatswinds ., ) <diepeaiel 
Gainesville _.-. 7,230,556 1,467,300 aR A eg a 
Haines City _.. 4,905,044 965,000 56,565 yh ee re 
High Springs --_- 561,206 70,000 ee cena. abled 
pi" eee 7,594,789 885,000 tl! Sites. .-  sapeied 
Hollywood... 32,891,279 1,573,500 De! Sten 86 | eel 
Jacksonville _._. 86,981,000 15,408,000 P| awhede, . wamanad 
pO ee 449,630 118,300 i. anacas. . demand 
Kissimmee - -- ._ 4,305,812 981,500 Dt, tacéas ,  gaee 
Kelsey City.... 3,392,000 202,000 a ai 20,000 
Lake City... 3,424,000 339,000 ae 0 e.kaeute * ‘“sudanc 
Lakeland -__..-. eee See 6h! lel mt 
Lantena....... +500 ,000 980,828 8 48,100 31,000 
Lake Placid --__- ” ,000 42,000 . | allie = eo i see 
Lake Worth... 17,639,663 4,428,788 243,540 7a 0 aewewn 
eo. 78,200 4, ER 1" eda edna 
Leesburg.-.-.. 5,227,294 *1,700,100 PE? «  ciicwemn _ deiliiandah 
Live Oak...... 1,280,750 450,000 a.  ssvawe: . .. seamed 
Macclenny --.-- ee oe 60 ee 
Manatee. _...- 3,338,485 768,700 Ee!” ga mineem 8,000 
Marianna ---_.. ,004 ,722 3, 3) ceakey . Gokhman 
Melbourne. --.-~- 7,533,630 770,400 Pe cccatnen), - -qeapdunen 
Dane tnen - seewne ee 
Miami Beach... 47,990,850 4,734,000 cea. ana 
Mount Dora... 5,321,409 *506,000 se es, a eee 
: Se ‘ 1915 154,000 eee) | ened 
New PortRichey 2,172,825 650,000 ES can iey  '— reataa sic 
New Smyrna_-.-_ J ,000 ,000 ES) tah aides 1, . “ahalaae 
| ere 4,724,420 1,308,000  “stodune . seme 
Okeechobee... 1,336,955 50, ill eT Ss SS 
OPSMEG. . cannes 88,313,175 *6,676,000 tt! “acieds . | «sakeae 
i ,891,845 .396 ,500 ES ee ee | ata 
Palm Beach..-.. 39,408,921 2,206,310 eee ee 
Pensacola ....-. 8,441,695 ,052 ,500 ES coke | elie 
Plant City... 6,434,419 987, ee - Soson- meme 
Pompano-_-___._ 2,416,624 390, Moet 
Punta Gorda... 2,991,278 900 ,2 26,250 22,642 
Pree z= 625 162, AR ApS ia se 
Rs eae 2,780,591 174,000 ee eet 
. St. Augustine_. 24,296,980 3,372,000 ei hae 
St. Cloud__..-- »160,000 1,300,000 EE: Sh sexes oe 50,000 
St. Petersburg_-133,329,170 24,676,600 1,480,795  ------ ------ 
OS a A 2 7,002,000 393,055 516,000 385,410 
Sarasota. _.-.. 31,815,850 6,378,000 166,145 149,700 166 ,402 
See 940, 3,125,000 b , , 
So, Jacksonville. 8,250,590 1,312,000 Gt 6 asesae ssalnee 
Se was one 755, 80,000 a” ssenne «aac 
|" 3 a 4,263,359 857 ,000 mas mae 92,000 
y 0 ee 121,019,335 14,579,000 nn usctue.- seaeee 
Tampa Shores... 388,611 ee. la nhessc i emaliine 
Tallahassee._.. 5,829,950 «943,319 eee 2 zich 1 eee 
rere ,000 36,000 SUE S)) -..- adetateieh 5S -: eimadetiniee 
Tarpon Springs. 12,302,160 2,641,500 150,927 6,000 47 ,968 
Titusville_-...- 21,699,320 35,000 b 24,930 30,000 
Vero Beach_...- 9,455,950 1,723,912 b 71,000 1,129 
, Oo) ES 191,170 Ree, Bene ee ae 
WestPalmBeacha48,000,000 16,762,000 916,000 976,000 452,245 
Winter Haven... 23,652,504 14 


Winter Park_--- 7,450,519 1,552,239 SE en ee See 
x Includes improvement bonds for which special assessments levied. 
2 not include annual interest on improvement bonds. * Includes 
nds issued for municipally owned utilities. a Revised assessment esti- 
mated. b Annual interest figures not given. c Default now being re- 


funded. 

Louisiana.— House Passes Bill Calling Constitutional Con- 
vention.—On June 25 the House of Representatives passed, 
by a roll call showing 56 ‘for’ and 42 “against,” a bill 
sponsored by Governor Long, which proposes to submit to a 
popular referendum the question of calling a constitutional 
convention, primarily to lay before the people a proposed 
$68,000,000 bond issue to be used for road and bridge con- 
struction purposes, reports the New Orleans ‘‘Times- 
Picayune”’ of June 26. 


New York City.—Mayor Walker Signs Salary Increase 
Bill—On June 30 Mayor Walker signed the city salary 
bill giving $519,000 yearly in increases to Supreme Court 
Justices, Surrogates, many County Court Judges and more 
than 100 city officials who are exempt from civil service, 
making a total of more than 200 to be favored. These new 
pay schedules become effective on Sept. 1. 


New York State.—Tazable Realty Values Increase $1,750,- 
000,000.—After a meeting on June 29 of the State Board of 





Equalization, Tax Commissioner Thomas M. Lynch, Chair- 
man of the State Board, issued the equalization table for 
1930 which discloses an increase of over $1,500,000,000 in the 
assessed value and of nearly $1,750,000,000 in the full valua- 
tion of taxable real property over the total for last year, 
according to a statement issued by the State Department of 
Taxation and Finance on June 30. The 1930 assessed 
valuation is set at $28,216,483,604, which compares with a 
total of $26,716,193,116 in 1929. The full valuation of 
taxable real property at the rate of equalization has been 
placed at $33,876,406,246, while the total for 1929 was 
$32,134,891,235. The total equalized value of real property 
and assessed value of personal property subject to taxation 
is $28,602 ,349,548, as against the 1929 total of $27 ,034,695,- 
261, the increase for the year being $1,567 ,654,287. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY, Albany County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds, aggregating $5,490,000, offered on 
July 2—V. ba0. R 4640—were awarded as 444s to a syndicate composed 
of the Bankers Co. of New York; Guaranty Co. of New Yokr; National 
City Co.; Harris, Forbes & Co.; Ames, Emerich & Co.;: L. F. Rothschild 
& Co., all of New York; also the National Commercia! Bank & Trust Co. 
of Albany; at par plus a premium of $114,191.45, equal to 102.079, a basis 
of about 4.05%: 
$3,300,000 water bonds. Due $82,500 on June 1 from 1931 to 1970 incl. 

1,180,000 public impt. bonds. Due on June 1 as follows: $57,000 from 
1931 to 1940 incl.; $58,000 from 1941 to 1950 incl., and $3,000 
from 1951 to 1960 incl. 
545,000 local impt. bonds. Due on June 1 as follows: $77,000 from 
1931 to 1935 incl.; $32,000 from 1936 to 1940 incl. 

325,000 school bonds. Due on June 1 as follows: $7,000 from 1932 
to 1940 incl.; $8,000 from 1941 to 1948 incl., and $9,000 from 
1949 to 1970 incl. 

140,000 municipal equipment bonds. Due on June 1 as follows: $26,- 
000 from 1931 to 1933 incl.; $24,000 in 1934; $9,000 from 1935 
to 1938 incl., and $1,000 in 1939 and 1940. 

All of the above bonds are dated June 1 1930 and are being re-offered 
by members of the successful syndicate at prices to yield as follows: 1931 
maturity, 2.50%; 1932 maturity, 3.50%: 1933 maturity. 3.75%: 1934 
maturity, 3.80%; 1935 maturity, 3.90%, and all of the bonds due from 
1936 to 1970 incl. are priced to yield $40 . A statement of the financial 

0 was published in our issue of 


condition of the city as of May 31 19: 

June 28. The following is an official list of the bids submitted for the 

ee, all of which were for the bonds as 44s: 

Lader— 

Bankers Co. of New York; Guaranty Co. of New York; Na- 
tional City Co.; Harris, Forbes & Co.; Ames, Emerich & Co.; 
L. F. Rothschild & Co., and the National Commercial] Bank 
ey; tt SU YD Cee eee eee 

Chase Securities Corp.; First National-Old Colony Corp.; 
Otis & Co.; A. B. Leach & Co., Inc.; Emanue! & Co.; 
H. L. Allen & Co.; Stephens & Co., and Batchelder & Co__ 5,602,380.30 

New York State National Bank, Albany______________-__- 5,600 ,733.30 

Kissell, Kinnicut & Co.; George B. Gibbons & Co., Inc.; 

E. H. Rollins & Sons; Roosevelt & Son; Stone & Webster 
and Blodget, Inc.; Dewey, Bacon & Co., and Wallace, 
Sanderson & Co 

Bancamerica-Blair Corp.; Estabrook & Co.; Eldredge & Co.; 
First Detroit Co., Inc.; Kean, Taylor & Co., and Salomon 
Bros. & Hutzler 





Amount Bid. 


$5,604,191.45 


5,585,520.51 


5,585,032 .00 
Webseite Go mracnetean . ,067 .80 


ALBION, Boone County, Neb.— BOND SALE.—We are informed that 
a $63,000 issue of 44% semi-annual refunding bonds has recently been 
purchased at par by the State of Nebraska. 


ALBUQUERQUE, Bernalillo County, N. Mex.—LIST OF BIDDERS 
—tThe following is a complete offical list of the other bids and bidders for 
the six issues of coupon bonds, aggregating $768,000, awarded on June 25 


to ee Co. of New York as 4s and 4%s at 100.014, a basis of about 
4.65% (V. 130, p. 4640): 

Bidder— Rate Price Bid. 
wi A UU ee 4%% $10,317.50 prem. 
John Nuveen & Co. and associates____....-.- 4%% 501.00 prem. 
U.S. National Co. and associates_--...----.- 5% $1,010.11 per bond 
Foreman State Corp. and associates-_-_-....-- 5% 1,002.79 per bond 
C. W. McNear & Co. and associates_-_---..-- 44% 1,001.91 per bond 


Stranahan, Harris & Oatis, Inc., and assoc._.5% 
* This bid was withdrawn. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Eggertsville), Erie County, N. Y.—CORRECTION .—Due to a clerical 
error in the composition of Part 1 of our State and Municipal Compendium, 
published on June 26, in our statement for this district the tax rate was 
reported as being $19.40 per thousand dollars, whereas it should have 
appeared as $1.94 per thousand. 


APPLETON SCHOOL DISTRICT (P. O. Jerome), Jerome County 
Idaho.—BOND SALE.—A $25,000 issue of school vonds is reported to 
have been purchased at par by the State of Idaho 


ARLINGTON, Middlesex County, Mass.—BOND SALE.—The Atlan- 
tic Corp. of Boston, during June purchased $90,000 4% coupon water bonds, 
comprising two issues, at a price of 101.09, a basis of about 3.75%. One 
issue of $70,000 bonds is due serially in from 1 to 10 years and a $20,000 
issue matures serially in from one to five years. 


BEACON, Dutchess County, N. Y.—BONDS RE-OFFERED.—LIST 
OF BIDS.—The two issues of coupon or registered bonds aggregating 
$442,000 awarded on June 25 as 44s to H. M. Byllesby & Co., and E. J. 
Coulon & Co., both of New York, jointly, at 100.269, a basis of about 
4.23%—V. 130, p. 4640—are being re-offered by the successful bidders for 
public investment priced to yield 4.15% for all maturities. The following is 
a list of the bids reported to have been submitted for the issue: 


6,528.00 prem. 


Bidder— Int. Rate. Amount Bid. 
H. M. Byllesby & Co. and E. J. Coulon & Co. (Pur- 

GE is cree Eh an ae oe ee he Ee are re 4.25% $443,188.98 
Batchelder & Co. and M. M. Freeman & Co., Inc., 

Se ahh iis ao Givi opis Stated aetnisne 4.30% 442,592.28 
et re te... nen sobeeo onan ewe maak 40% 445,133.80 
Roosevelt & Son. ------.------.----.---------- 4.40% 444,669.68 
Phelps, Fenn & Co. and Marine Trust Co., jointly. 4.30% 442,517.14 
Mattewan National Bank (Beacon) ------------- 4.30% 442,738.14 
rr ee ee ee ce wea mmm ena ire 440% 444,293.98 
DT Lo tiie exceed ene whne conse wan 4.40% 443,321.58 
Dewey, Bacon & Co. and Stone & Webster and - 

Re Ce SORE 3 Cbs ae wahie cscs nee seconed 4.40% 445,447 .60 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $132,- 
964.91 special assessment street impt. bonds offered on June 28—V. 130, 
p. 4096—were awarded as 4%s to Braun, Bosworth & Co. of Toledofat 
par plus a premium of $533, equal to 100.40, a basis of about 4.67%. he 
bonds are dated June 1 1930 and mature on Oct. 1 as follows: $13,964.91 
in 1931; $15,000 from 1932 to 1938 incl., and $14,000 in 1939. 


BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas) 
Colo.—PRE-ELECTION SALE.—An issue of $115,000, 444%_ school 


building bonds has been purchased by Joseph D. Grigsby & Co. of Pueblo, 
subject to an election to be held in September. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The $7 ,493 
6% ditch construction bonds offered on June 28—V..130, p. 4276—were 
awarded to A. E. Kyle, a local investor, at par plus a premium of $25, 
equal to 100.33, a basis of about 5.94%. The bonds are dated June 3 1930 
and mature $749.30 on Nov. 10 from 1931 to 1940, incl. The accepted 
tender was the only one received. 
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BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— 
PRICE PAID—LIST OF BIDS.—In connection with the report of the award 
on June 23 of $200,000 4%% school building construction bonds to the 
Harris Trust & Savings Bank of Chicago—V. 130, p. 4640—we learn that 
the successful bidders paid par plus a premium of $1,132 for the issue (not 
$1,232 as previously vertently noted), equal to a price of 100.56, a 
basis of about 4.385%. The issue matures $20,000 annually from 1931 to 
1940incl. Bids submitted were as follows: 







Bidder— Premium 
Harris Trust & Savings Bank (Purchaser) $1,132.00 
Stranaban, Harris & Oatis, Inc., Toledo 1,110.00 
First Detroit Co., Inc., Detroit ---- 1,026.00 
Industrial Co. of Grand Rapids ree Ff 
Halsey, Stuart & Co., Chicago- -- " 203.45 
Gua eS SI. g EP dada cactcaewadusdedécusasensien 103. 


BIRMINGHAM, Jefferson County, Ala.—CERTIFICATE SALE.— 
An issue of $1,000,000 certificates of indebtedness was purchased on 
June 27 by the First National-Old Colony Corp. of New York at 2.83%, 
_— a premium of $15. Dated July 10 1930. Due on March 10 1931. 

ayable at the Central Hanover Bank & Trust Co. of New York. Legality 
approved by Thomson, Wood & Hoffman of New York. 


BLAINE COUNTY SCHOOL DISTRICT NO. 43 (P. O. Turner), 
Mont.—BOND OFFERING.—Sealed bids will be received, according to 
report, by H. Thronson, District Clerk, until 2 p.m. on July 21, for the 
purchase of a $23,000 issue of school bonds. A certified check for $1,500 
must accompany the bid. 


BOWIE COUNTY (P. O. Boston), Tex.—BONDS REGISTERED .— 
An $80,000 issue of 5% % road, series B bonds has been registered recently 
by the State Comptroller. Due serially. 


BRACKETTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brackettville), Kinney County, Tex.—BOND SALE.—A $40,000 issue 
7 5 tae bonds is reported to have been purchased by the State Department 
of Education. 


BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.— 
The $112,000 5% coupon or registered Ocean Front improvement bonds 
offered on May 27—V. 130, p. 3578—were awarded to the First National 
Bank, of Bradley Beach, Price paid not disclosed. The bonds are dated 
June 1 1930 and mature on June 1 as follows: $4,000 from 1932 to 1943, 
incl.; $5,000 from 1944 to 1951, incl.; $6,000 from 1952 to 1955, incl. 


BUTTS ROAD DRAINAGE DISTRICT NO. 3 (P. O. Portsmouth), 
Norfolk County, Va.—BOND OFFERING.—Sealed bids will be received 
until noon on July 10 at 622-30 Law Building, Norfolk, by John G. Wallace, 
Chairman of the Board of Drainage Commissioners for the purchase of 
an issue of $180,000 6% coupon drainage bonds. Denom. $1,000. Dated 
July 1 1930. Due on July 1 as follows: $2,000, 1933 to 1937; $4,000, 
1938 to 1943; $6,000, 1944 to 1948; $8,000, 1949 to 1953; $10,000, 1954 to 
1957, and $12,000, 1958 to 1960, allincl. Prin. and semi-ann. int. payable 
at the Central-Hanover Bank & Trust Co. in New York. The approving 
opinion of Chapman & Cutler of Chicago will be furnished to the purchaser. 
These bonds will be a lien on all the lands in said district, second only to 
State and county taxes. A $1,000 certified check, paves to the County 
Board of Drainage Commissioners, must accompany the bid. 

here bonds were unsuccessfully offered on April 18 1929—V. 128, 
D. ; 


CADDO PARISH SCHOOL DISTRICT NO. 3 (P. O. Shreveport), 
La.—BOND SALE.—The $150,000 issue of school improvement bonds 
offered for sale on June 25—V. 130, p. 3921—-was jointly purchased by 
the City Savings Bank & Trust Co. and the First National Bank, both of 
Shreveport, as 54s, for a premium of $50, equal to 100.033, a basis of 
about 5.24%. Dated July 11930. Due from June 1 1931 to 1945 incl. 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 3 
(P. O. Lake Charles), La.— BOND SALE.—The two issues of 6% bonds 
aggregating $85,000 offered for sale on June 30—V. 130, p. 4097—were 
a at par by the Calcasieu Investment Co. of Lake Charles. The 

ues are divided as follows: $50,000 ad valorem and $35,000 acreage 
bon Due serially in 25 years. 


CALUMET COUNTY (P. O. Chilton), Wis.—BONDS AUTHORIZED. 
—At a special meeting of the County Board held on June 26, a $300,000 
issue of road improvement bonds was approved. We are informed that 
this is the first unit of a $4,500,000 road improvement program approved 
last June in a special referendum. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids uncil 12 m. on 
July 10 for the purchase of the following issues of 4% coupon bonds aggre- 

ting $545,000: 

95,000 school bonds. Due $33,000 on July 1 from 1931 to 1945, incl. 

50,000 street bonds. Due $10,000 on July 1 from 1931 to 1935, incl. 

Each issue is dated July 1 1930. Denom. $1,000. in. and semi-ann. 
int. payable at the National Shawmut Bank, Boston, under whose super- 
vision the bonds will be prepared. Legality approved by Ropes, Gray, 
en & Perkins, of Boston, whose opinion will be furnished to the 
purchaser. 





Finanacial Statement, April 1 1930. 
SESE SELLE EI Ee PLAS Ee $188 ,456 300.00 











oss SE os eh eae aes 3,941,950.00 
Sinking fund for funded city debt ---.--......-------.--- 2,862 326.45 

nc mcrae die edie mma eee aioe $1,079,623.55 
I, ote nn se oe wae iwioin wage alee aaa 7,390,850.00 

i aE a Sg sd sa ais Sieg Seow on de ow = a $8 470,473.55 
ER Re a ie ie tS 397 ,500.00 
Sinking fund for funded water debt_----__------------- 404,317.61 

Net funded water debt (excess). -----..-------------- $6,817.61 
Ee EE EG RS Oe eee ee 490,500.00 
oO ES PO ee ee ee eae $483 682.39 


Population: 1920, census, 109,456; 1925 census, 120,054. 


CAMILLA CONSOLIDATED SCHOOL DISTRICT (P. O. Camilla), 
Mitchell County, Ga.—BONDS OFFERED FOR INVEST MENT .—The 
$115,000 issue of 5% school bonds that was purchased by the First National 
Bank of Atlanta, at a price of 101.57, a basis of about 4.84%—V. 130, 
Pp. 3224—is now being offered for public subscription at prices to yield 
4.50% on all maturities. Dated July 1 1930. Due on July 1 as follows: 
$2,500, 1932 to 1936; $3,000, 1937 to 1941; $3,500, 1942 to 1946; $4,000, 1947 
to 1951; $5,000, 1952 to 1959, and $10,000in 1960. Prin. andint. (J. & J. 1) 
Ppayaole at the Central Hanover Bank & Trust Co.in New York. Legality 
approved by Storey, Tnorndike, Palmer & Dodge of Boston. 


Financial Statement (as Officially Reported). 





Assessed 
ee ee anne eee 

Population (estimated) 6,000. 

CANTON, St. Lawrence County, N. Y.—BOND SALE.—The $15,000 
4%% paving bonds offered on June 30—V. 130, p. 4641—-were awarded 
at a price of par to the Lawrence County National Bank of Canton, the 
only bidder. The bonds are dated July 1 1930 and mature $1,000 on July 1 
from 1931 to 1945, incl. 


@ CARTERET COUNTY (P. O. Beaufort), N. C.—BONDS NOT SOLD. 
—The $108,000 issue of 67% funding bonds originally offered on June 2 
—V. 130, p. 3754—was not sold, and at the second offering on June 9 
no oor was effected. Dated March 1 1929. Due from March 1 1937 
to " 


@ CENTERVILLE, Alameda County, Calif.—BOND SALE.—A $250,000 
issue of water bonds has been purchased by an undisclosed investor for 
aypremium of $8,700, equal to 103.48. 


CENTRAL SQUARE, Oswego County, N. Y.—BONDS REOFFERED. 
—The $76,000 not to excedd 5% coupon or registered water works bonds 
for wuaich no bids were received on Feb. 11—V. 130, p. 1509—are being 
reoffered to bear interest at a rate not to exceed 6%, expressed in a multiple 
of % of 1%. Sealed vids addressed to Willis C. House, Village Clerk. will 
be received until 7.50 p. m. on July 8. The bonds are dated July 1 1930. 
Denom. $1,000. Due $2,000 on July 1 from 1933 to 1970 incl. Prin. and 
semi-ann. int. (J. & J.) payawle in gold at the National City Bank, New 
York. Acertified check for $1,500, payable to the order of the Village, must 
accompany each pro 1. The approving opinion of Clay. Dillon & 
Vandewater of New York, will ve furnished to the successful] bidder. 





CHICAGO, Cook County, I1l.—$18,970,000 Bond Award.—The fol- 
lowing issues of 4% coupon (r terable as to principal) bonds aggregating 
$18,970,000 offered on June 30—V. 130, p. 4460—were awarded to a 
syndicate composed of Halsey, Stuart & Co., Lehman Bros., Chase Securi- 
ties Corp., First National Old Colony Corp., Brown Bros. & Co., Stone 
& Webster and Blodget, Inc., E. H. Rollins & Sons, Kountze Bros., A. B. 
Leach & Co., Inc., R. W. Pressprich & Co., F. 8. Moseley & Co., and the 
Commercial National Bank & t Co. of New York, all of New York 
City; Mercantile Commerce Co., St. Louis, Heller, Bruce & Co., San 
Francisco, Wells Fargo Bank and Union Trust Co., of San Francisco 
Batchelder & Co. and Darby & Co., both of New York City, Mississippi 
Valley Co., Inc., St. Louis, and the Milwaukee Co., of Milwaukee, at a 
price of 94.528, a basis of about 4.61%: 
$8,715,000 North and South Ashland Ave. impt. bonds. Due on Jan. 1 

as follows: $350,000 from 1932 to 1935, incl.; $400,000 from 
1936 to 1940, incl.; $480,000 from 1941 to 1945, incl.; $600,000 
from 1946 to 1949, incl., and $515,000 in 1950. 

6,140,000 North and Southwestern Ave. improvement bonds. Due on 
Jan. 1 as follows: $240,000 from 1932 to 1935, incl.; $275,000 
from 1936 to 1940, incl.; $350,000 from 1941 to 1945, incl.; 

. $400,000 from 1946 to 1949, incl., and $455,000 in 1950. 

4,115,000 North La Salle St. improvement bonds. Due on Jan. 1 as 
follows: $160,000 from 1932 to 1935, incl.; $190,000 from 1936 
to 1940, incl.; $230,000 from 1941 to 1945, incl.; $270,000 from 
1946 to 1949, incl., and $295,000 in 1950. 

All of the above bonds are dated July 1 1930 and are being reoffered by 
members of the successful syndicate for public subscription at prices to 
yield 3.75% for the 1932 maturity; 4.00% for the 1933 maturity; 4.15 
for the 1934 maturity; 4.25% for the 1935 and 1936 maturities, and 4.40% 
for the bonds due from 1937 to 1950, incl. The securities are stated to be 
legal investment for savings banks and trust funds in New York, Massa- 
chusetts, Connecticut, Illinois and other States and to be exempt from all 
Federal income taxation. Legality to be approved by Chapman & Cutler, 
of Chicago. Previous City Bond Award: The previous sale of long-term 
bonds by the City was effected on Dec. 19 1929, just about the time that 
the first reports regarding the poor financial condition of the City and its 
— sub-divisions were made. On that date seven issues of 4% 20-year 

nds totaling $7,278,000 were awarded to a syndicate headed by the 
in eg Bank, of New York, at 97.44, a basis of about 4.44% .—V. 

» dD. 5. 


Only one other bid was submitted for the bonds. The offer was 94.417 
tendered by a syndicate composed of the Continental Illinois Co., Chicago, 
the Guaranty Co. of New York, National City Co., the First Union Trust 
& Savings Bank, the Harris Trust & Savings Bank, the Bankers Co. of 
New York, the Foreman State Corp., Ames, Emerich & Co., the Northern 
Trust Co., Estabrook & Co., the First Detroit Co., the Central Illinois Co., 
Roosevelt & Son, the Chatham-Phenix Corp., Eldredge & Co., George B. 
Gibbons & Co., Inc., R. L. Day & Co., the First Wisconsin Co., Kean, 
Taylor & Co., Dewey, Bacon & Co., R. H. Moulton & Co., the Guardian 
Detroit Co., Hannahs, Ballin & Lee, Emanuel & Co., Wallace, Sanderson 
& Co., Otis & Co., H. L. Allen & Co. and the Wells-Dickey Co. 

CURRENT OFFERING OF BONDS MARKETED.—At noon on July 1, 
the day after the award of the current $18,970,000 bonds, it was stated b: 
the managers of the offering group that all of the bonds had been cnartnced. 


CLARKE COUNTY (P. O. Grove Hill), Ala.—PRICE PAID.—The 
$200,000 issue of 5% coupon semi-annually funding bonds that was 
jointly purchased by ard, Sterne & Co., and Steiner Bros., both of 
Birmingham—V. 130, p. 4641—-was awarded at par. Due from April 1 
1933 to 1960, incl. 


CLEVELAND, Cuyahoga County, Ohio.—$2,000,000 BOND ISSUE 
APPROVED.—A newspaper report from Columbus stated that Governor 
Cooper had approved the issuance of $2,000,000 in bonds for the Cleveland 
sewage disposal system as recommended by the State Director of Health 
and various Cleveland officials. 


CLIFFSIDE PARK (P. O. Cliffside), Bergen County, N. J.—BOND 
OFFERING.—Arthur H. Abrams, Borough Clerk, will receive sealed bids 
until 8 p.m. (Eastern Standard time) on July 14 for —he purchase of $211 ,00 
474 4%, 5, 5% or 5%% coupon or registered assessment bonds. Dated 
— 1 1930. Denom. $1,000. Due on py Be as follows: $18,000 from 1931 
to 1935, incl.; $21,000 in 1936, and $25, from 1937 to 1940, incl. Prin- 
cipal and semi-annual int. (J. & J.) payable at the Cliffside Park National 
Bank, Cliffside Park. No more bonds are to be awarded than will produce a 
premium of $1,000 over $211,000. A certified check for 2% of the amount 
of ponds bid for, payable to the order of the Borough, must accompany each 
proposal. The approving opinion of Reed, Hoyt & Washburn, of New York, 
will be furnished to the successful bidder. 

CLYDE PARK, Park County, Mont.—BONDS CALLED.—We have 
been notified that the entire issue of 6% bonds of 1915 has been called at 
100 at once, payable at the National Park Bank in Livingston, Mont. 

COLLEGE PLACE SCHOOL DISTRICT NO. 31 (P. O. College 
Place), Walla Walla County, Wash.—BONDS VOTED.—At as 1 
election held on June 24 the voters approved a proposition calling for the 
issuance of $45,000 in school improvement bonds by a vote reported to 
have been 293 ‘‘for’’ and 170 ‘‘against.”’ 

COLUMBUS, Columbus County, Wis.—ADDITIONAL DETAILS.— 
The $45,000 issue of paving bonds that was purc by the various city 
funds—V. 130, p. 4641—bears interest at 444%, matures from 1931 to 
1942 and was awarded at par. 

CONCORD, Cabarrus County, N. C.—BOND SALE.—The $60,000 
issue of sewer and street bonds offered for sale on June 26 (V. 130, p. 4461) 


$108.50, equal to 100.17, a basis of about 4.98%. Dated June 1 1930 
Due $3,000 from June 1 1932 to 1951, incl. The following is an official 
list of the bids received: 

Name of Bidder— Rate. Price Bid 
ce a 8 ee eee 54%% $60,071.00 
Assel, Goetz & Moerlein, Cincinnati-_-.........------ 54% ,050. 
ee Re Oe eee eee ee 54%% 0,786.00 
Sees, Geers O., “TOMOO. 66 Seco cncdcececdeas 54% 60,114.00 
eemn, Moswerts & O0., TOME... oc ccccsccncnnncse 5% 60,108.50 
Cabarrus Bank & Trust Co., Concord, N. C_.------ 5% 60,009.00 


CONCORDIA, Lafayette County, Mo.—BOND SALE NOT CON- 
SU MMATED.—We are now informed that the sale of the two issues of 
ponds aggregating $82,000 to an undisclosed investor—V. 130, p. 1879— 
was not consummated, as the bond election held on April 8 was not success- 
ful. The issues are divided as follows: $50,000 sewer system and $32,000 
municipal light bonds. 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—The $75,000 
water works improvement bonds offered on June 30—V. 130, p. 4461— 
were awarded as 4%s to Ryan, Sutherland & Co., of Toledo, at par plus 
a premium of $61, equal to 100.08, a basis of about 4.48%. The bonds 
are dated June 1 1930 and mature $7 ,500 on Sept. 15 from 1931 to 1940, incl. 


DALHART, Dallam County, Tex.—BOND SALE.—The three issues of 
bonds aggregating $50,000 offered for sale on June 30—V. 130, p. 4642— 
were purchased by D. E. Dunne & Co. of Wichita as 5%s at par. The 
issues are as follows: $20,000 street improvement; $20,000 funding, and 
$10,000 sewer extension bonds. Due serially in 40 years. 


DANSVILLE, Livingston County, N. Y.—LIST OF BIDS.—In con- 
nection with the report of the award on June 25 of $37,000 coupon or 
registered street improvement bonds as 44s to the Marine Trust Co., 
Buffalo, at 100.539, a basis of about 4.43%—V. 130, p. 4642—we are in 
receipt of the following list of the bids submitted: 


Bidder— Int. Rate. Rate Bid. 
Marine Trust Co. (Purchaser). -............------ 469 100.539 
ee a oi. Ie, Werke bake cna cose wane eee ee 4%% 100.11 
5 ee pe a Se ee ae ees Sa 44% 100.049 
Citizens Bank & Trust Co., Dansville... --------- 4.60% 100.31 
Genesee Valley National Bk. & Tr. Co., Genesee--. 4.50% 100.12 
Ratt OOe.. OW DOs ca boo cocokeosaeewasnne 4.70% 100.40 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio.— 
BOND SALE.—The $385,000 coupes building and equipment fund bonds 
offered on June 26—V. 130, p. 4097—were awarded as 44s to the Con- 
Spontal oy oe Chicone: at par bane by Lace meee , 4 $735, ual to 
100.19, a sis of about 4. Fs e nds are da un 
mature on Oct. 1 as follows: $26,000 in 1931 and 1932; $25,000 in 1933; 


26,000 in 1934 and 1935; $25,000 in 1936; $26,000 in 1937 and 1938; 
$25:000 in 1939; $26,000 in 1940 and 1941; $25,000 in 1942; $26,000 in 1943 
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and 1944, and $25,000 in 1945. A detailed statement of the financial con- 
dition of the District appeared in our issue of June 7. The following is an 
official list of the bids submitted for the issue: 


Rateof Interest Neat Interest 
Btdder— Interest. Cost Premtum. Cost. 
Continental Illinois Co., Chicago.... 44% $136,141.65 $735.00 $135,406.65 
Hayden Miller & Co., Cleveland: 
Harris Forbes & Co. and National 
Ce Ge, HOW WiKi iscscccoceve 4K%% 136,141.65 307.62 135,834.03 
Old Charter Financial Corp., New 
A eins a iain miniihdaicetnyh ineh inet 4%% 136,141.65 296.45 135,845.20 
Guaranty Co. of New York N. Y. City 44%% 136,141.65 196.35 135,945.30 
Halsey, Stuart & Co., Chicago... ---- 44%% 136,141.65 117.00 136 ,024.65 
First Detroit Co., Detroit........--- 44% 144,150.00 5,428.00 138,722.00 


First Union Trust & Savings Bank, 


Ns i nko Debs walwnee 4u%% 144,150.00 5,065.00 139,085.00 
E.H. Rollins & Son, Chicago... ----- 44% 144,150.00 4,740.00 139,410.00 
Title Guarantee & Trust Co., Cincin- 

nati, and Lehman Bros., New York. 4%% 144,150.00 4,577.65 139,572.35 
A. C. Allyn & Co. and C. W. McNear 

& Co., both of Chicago. .......-.--- 44% 144,150.00 4,273.50 139,876.50 
BancOhio Securities Co., Columbus, 

and Braun, Bowsworth & Co., 

REET RS ae eee 44% 144,150.00 4,158.00 139,992.00 
Mississippi Valley Trust Co., First 

National Co., Boatmen’s National 

Gee 08 Oise Ds iasesadonce 44% 144,150.00 4,088.70 140,061.30 
A.B. Leach & Co., Inc., Chicago--_--. 44% 144,150.00 4,055.66 140,094.34 
Seasongood & Mayer, Cincinnati: H. L. 

Allen & Co. and Stephens & Co., 

| A eee eae 44% 144,150.00 3,666.00 140,484.00 
Mitchell, Herrick Co. and Stranahan, 

Harris & Oatis, Inc., both of Cleve- 

EE Re ar 44% 144,150.00 3,276.00 140,874.00 
Otis & Co., Cleveland and Wallace- 

Sanderson & Co., N. Y. City....-- 44% 144,150.00 2,908.00 141,242.00 


DE BACA COUNTY (P. O. Fort Sumner), N. Mex.—BOND SALE.— 
The $50,000 issue of court house and jail bonds offered for sale on June 
25—V. 130, p. 4097—was jointly purchased by Peck, Brown & Co. and 
the U. 8S. National Co., both of Denver, as 5s, at a price of 100.05, a 
basis of about 5.24%. Dated June 11930. Due from June 1 1933 to 1950, 

clusive. 


DERRY, Westmoreland County, Pa.—BOND SALE.—The $40,000 
44%% improvement bonds offered on June 30—V. 130, p. 4462—were 
awarded to the First National Bank, of Derry, at par ly a Poin yy | of 
$38, equal to 100.09, a basis of about 4.24%. ‘The bonds are dated July 1 
1930 and mature annually from 1931 to 1949, incl. Successful bidder 
agreed to pay for the printing of the bonds. 


DETROIT, Wayne County, Mich.—OFFER $225,000 BONDS.— 
George B. Gibbons & Co., Inc., of New York, are offering $225,000 4%% 
coupon or registered general obligation bonds for public investment to 
yield 4.30%. The bonds are dated May 15 1930 and mature on May 15 
1960. They are stated to be legal investment for savings banks and trust 
funds in New York, Massachusetts and other States. Legality approved 
by Thomson, Wood & Hoffman of New York. 


EAST DEER TOWNSHIP (P. O. Tarentum), Allegheny County 
Pa.—BOND OFFERING.—Walter L. Oris, Township Secretary, w i 
receive sealed bids until July 11 for the purchase of $100,000 4% % street 
and sewer bonds. Dated July 1 1930. ue on July 1 as follows: $30,000 
in 1935 and $35,000 in 1940 and 1945. Interest is payable semi-annually. 
These bonds are reported to have been authorized by a vote of 272 to 99 
at an election held on June 3. 


EAST DETROIT, Macomb County. Mich.—BOND OFFERING.— 
A. H. Arens, City Clerk, will receive sealed bids until 8 p. m. on July 9 for 
the purchase of $73,000 special sewer assessment bonds, to bear int. at a 
rate not to exceed 6%. Dated Dec. 1 1929. Due as follows: $6,000 in 
1931; $8,000 in 1932; $9,000 in 1933; $11,000 in 1934; $12,000 in 1935; 
$13,000 in 1936; $14,000 in 1937. A certified check for 5% of the amount 
of or bid for, payable to the order of the City, must accompany each 
proposal. 


EAST POINT, Fulton County, Ga.—ADDITIONAL DETAILS.—The 
$65,000 issue of — city hall bonds that was purchased on June 16 by 
the First National . of Atlanta (V. 130, p. 4642) bears interest at 5% 
and was awarded for a premium of $5,389, equal to 108.29. Denom. 
$1,000. Dated Aug.11930. Interest payable on Feb. and Aug. 1. 


ELIDA, Allen County, Ohio.—BOND OFFERING.—G. L. Stemen, 
Village Clerk, will receive sealed bids until 12 m. (Eastern standard time) 
on July 14 for the purchase of $6,500 6% Ravin bonds. Dated April 1 
1930. One bond for $900, all others for $700. Due on Oct. 1 as follows: 
$700 from 1931 to 1938 incl., and $900 in 1939. Prin. and semi-ann. int. 
fw & O.) payable at the office of the Village Treasurer. A cetrified check 

or 2% of the amount of bonds bid for, must accompany each proposal. 


ELK COUNTY (P. O. Ridgway) Pa.—BOND SALE.—The $175,000 
4% %, eaten of 1930 bonds o Ered on June 30—V. 130, p. a eee 


awar to Edward Lowber Stokes & Co. of Philadelphia, at par plus a 


emium of $6,333.25, equal to 103.6%. The bonds mature serially on 
Suly 1 from 1935 to 1950 incl. The fo lowing is a list of the tenders ‘nab 

Bidder— Premium 
Edward Lowber Stokes & Co. (purchaser)____________________ $6333.25 
a ogpan a3. ah ce Ayn dat hea h abi answekk +742.7 

6s 5s as alee css shee 0b & sw ahh eo Oe tulad Gibsn asl ; : 
ote gE ins cncncckddne an buon cna newisntce 4°000-60 
ee ors nig oni ddliscd na cdaencee nie 2,340. 
on nn palaabecaanewene coun cls 5,528.25 
M.M. er oo sea ain awa ddes Bienen ee ,808.25 
Ans SE OO, ce a cane ee 5,715.50 
Nee enim eeeitka 1,947.75 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING —Louis 
¥. Dodd, Chairman of Finance Committee of the Board of Chosen Free- 
holders, will receive sealed bids until 1 Pp. m. (Daylight saving time) on 
July 21 for the purchase of $3,929,100 44% coupon or registered per- 
manent impt. bonds. Dated July 15 1930. enom. $1,000, one bond for 

100. Due on July 15 as follows: $100,100 in 1931: $104,000 in 1932; 

125,000 in 1933, and $150,000 from 1934 to 1957 incl. Prin. and semi- 
ann. int. (J. & J. 15) payaole in gold at the United States Trust Co., New 
York. No more ponds are to be awarded than will produce a premium of 
$1,000 over the amount stated above. The bonds will be prepared under 
the supervision of the International Trust Co., New York, which will 
certify as to the genuineness of the signatures of the County officials and 
the sealimpressed thereon. A certified check for 2 % of the amount of bonds 
bid for, payable to R. W. Booth, County Treasurer, must accompany each 
proposal. Legality is to be approved by Thomson, Wood & Hoffman of 

ew York, whose opinion will be furnished the successful bidder. 


FAIRFIELD, Jefferson County, Ala.—BOND ELECTI —O 
a special election will be held in order to have the voters te ag 4 #d 
poss) to issue $100,000 in school funding bonds. It is reported that the 
onds will bear int. at not to exceed 5%, Payable semi-annually. Denom 
1,000. Due on Sept. 1 as follows: “$3,000, 1933 to 1944, and $4,000. 


945 to 1960, allincl. If these bonds y will 
offered about the latter part of hese. SPEEE TER. % eeues Thee a 


FAIRVIEW WATER DISTRICT (Greenburgh), P 
Westchester County, N. Y.—BOND OFFERIN® pads Ke IAS, gg need 
ton, Clerk of the Town of Greenburgh, will receive sealed bids until 3 p. m. 
(Daylight saving time) on July 10 for the purchase of $70,000 coupon or 
registered water bonds. Dated July 1 1930. Denom. $1,000. Due on 
July 1 as follows: $3,000 from 193i to 1940 incl., and $4,000 from 1941 
to1950incl. Rate of int. expressed in multiples of 4 of 1% to be suggested 
in proposal. Prin. and semi-ann. int. Payable at the Washington Irving 
Trust Co., Tarrytown. A certified check for $2,500, payable to the order 
of the Town of Greenburgh, must accompany each proposal. The approv- 


ing opinion of Caldwell & Raymond of N 
pened A blade y of New York, will be furnished to the 


FALL RIVER, Bristol County, Mass.—TEMPO — 
$500,000 temporary loan offered on June 27—V. 130, Stak aes 
to 8. N. Bond & Co. of Boston, at 3.45% discount, plus a premium of $12. 
The loan is divided as follows: $250,000 dated June 13 1930 and due on 


Tex.—BONDS REGISTERED 


FAYETTE COUNTY O. La “sonns i registered on June 
nds was 


P. ) 
—An issue of $110,000 5% road, series 1930 
24 by the State Comptroller. Due serially. 


FAYETTEVILLE, Washington County, Ark.—BOND OFFERING.— 
Sealed bids will be received until July 16, according to report, by the City 
re for the purchase of a $20,000 issue of 6% semi-annual improvement 

nds. 


FLETCHER, Comanche County, Okla.—BOND SALE.—A $27,000 
issue of sanitary sewer bonds is reported to have recently been purchased 
by Mr. R. L. Park, of Tulsa. 


FORT GIBSON SCHOOL DISTRICT (P. O. Fort Gibson), Muskogee 
County, Okla.—BONDS OFFERED .—Sealed bids were received until 
1 p. m. on July 1, by Charles Cobb, Clerk of the Board of Education, for 
the purchase of +, $5000 issue of school bonds. Int. rate to be named 
by the bidder. ue $500 from 1935 to 1946, incl. (These bonds were 
voted on June 11.) 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—John C. Abbott, District Clerk, will receive sealed bids 
until 8 p.m. (Daylight Saving time) on July 15 for the purchase of $125,000, 
4\%,4% or 4%% coupon or registered school bonds. Dated July 1 1930. 
Denom. $1,000. Due on July 1 as follows: $5,000 from 1932 to 1935 incl., 
and $7,000 from 1936 to 1950 incl. Principal and semi-annual interest 
(Jan. and July) a in gold at the First National Bank, Fort Lee. No 
more bonds are to awarded than will produce a premium of $1,000 over 
the amount stated above. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Board of Education, must accompany 
each proposal. The approving cpinion cf Hawkins, Delafield & Longfellow, 
of New York, will be furnished to the successful bidder. 


FULTON COUNTY (P. O. Wauseon) Ohio.—BOND SALE.—The 
following issues of coupon bonds aggregating $61,500 offered on June 23— 
V. 130, p. 4462—were awarded as 44s to Braun, Bosworth & Co. of Toledo, 
at par plus a premium of $26, equal to 100.04, a basis of about 4.48%: 


$26,500 road bonds. Due on Sept. 1 as follows: $5,500 in 1930, $6,000 in 
1931, and $5,000 from 1932 to 1934, inclusive. 
16,400 road bonds. Due on Sept. 1 as follows: $3,400 in 1930, $4,000 
in 1931, and $3,000 from 1932 to 1934, inclusive. 
13,400 road bonds. Due on Sept. 1 as follows: $2,400 in 1930, $3,000 
from 1931 to 1933 inclusive, and $2,000 in 1934. 
5,200 road bonds. Due on Sept. 1 as follows: $1,200 in 1930, and 
$1,000 from 1931 to 1934, inclusive. 
All of the above bonds are dated July 1 1930. Bids received were as 


follows: ; 
Bidder— Int. Rate Premium. 
Braun, Bosworth & Co. (purchaser).....-------- 4%% 26.00 
Spitzer, Rorick & Co., Toledo___..------------- 5% 101.00 
Ryan, Sutherland & Go., Toledo__-------------- 4% 87.00 
Breed, Elliott & Harrison, Cincinnati. .......---- 4% 24.60 
Bemseeind Slaves Gladienatt n> --o--------- ee G88 
ng Mayer DER nn cseonecsencccoooe . 
Mitchell, Herrick & Go., Cleveland__.._.-..----- 4% % 161.00 
FURNAS COUNTY SCHOOL DISTRICT NO. 15 (P. O. Edison) 


Neb.—BOND SALE.—A $25,000 issue of 414% school bonds has recently 
been purchased by Wachob, Bender & Co. of Omaha, for a premium of 
$25, equal to 100.10. 

GATES COMMON SCHOOL DISTRICT NO. 4 (P. O. Coldwater), 
Monroe County, N. 2p cenetamaee Make dae ee oe of compen 
registered school bonds aggregating , offered on June ° F q 

. 4643—were awarded as 5.20s to George B. Gibbons & Ce., Inc. of New 

ork at 100.58, a basis of about 5.15%: 
$79,425 bonds. Dated July 1 1930. Due on July 1 as follows: $925 in 

1931; $1,500 from 1932 to 1937, incl.; $2,500 from 1938 to 1945, 
incl.; $3,500 in 1946; $3,000 from 1947 to 1950, incl.; $4,000 from 
1951 to 1956, incl., and $5,000 in 1957 and 1958. 

25,000 canes Ae ua May 1 1930. Due $1,000 on Nov. 1 from 1935 

to 1959, incl. 


GIBSON COUNTY (P. O. Gibson), Tenn.—BONDS VOTED.—News- 
aper reports on June 29 stated that the $500,000 road improvement bond 
tone that was voted on at the special election held June 28—V. 130, p. 4462 
—was approved by a large majority. We quote in part as follows from the 
Memphis ‘‘Appeal’’: 


This issue makes $1,500,000 that Gibson County has voted for good 
roads in the past four years. First, two issues of $600,000 and $400,000 
were veted to provide one of the finest systems of paved roads in Tennessee. 

The final $500,000 issue voted to-day will pull the entire county out 
of the mud and few, if any, farmers will not have access to markets over 

aveled or concrete highways. T. K. Happel, mayor of Trenton, is 
Gietrenan of the County Road Commission. 


GRAND SALINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Saline), Van Zandt County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 2.30 p. m. on July 7, by S. H. Lee, Secretar 
of the Board of Education, for the purchase of a $55,000 issue of 5% semi- 
annual cep ne : 1930. Due tony 1 1931 to 1970, 
incl. A $1, cert eck must accompany the i 

Cimese are the bonds that were approved and later registered.—V. 130, 
Pp. 4643.) 


GREEN BAY, Brown County, Wis.—BOND SALE.—The two issues 
of 44%% semi-annual bonds, aggregating $196,000, offered for sale on 
June 26—V. 130, p. 4463—-were purchased by Lawrence Stern & Co., of 
Chicago, for a pam of $654, equal to 100.33, a basis of about 4.21%. 
The issues are described as follows: ; 

50,000 school bonds. Due $10,000 from July 1 1936 to 1950, inclusive. 
$178,000 school bonds. Due from July 1 1931 to 1935, inclusive. 


GREENE, Chenango County, N. Y.—BOND SALE.—The_ $8,000 
registered reservoir “reconstruction bonds offered on June 21—V. 130, 
p. 4463—were awarded as 5s, at a price % per to the First National Bank, 


of Greene. The bonds are dated July 1 0 and mature $2,000 on July 1 
from 1931 to 1934, incl. Bids for the issue were as follows: , 
Bi _— Int. Rate.” Rate Bid. 
Hlatreny he og S18. 
nghamton Savin: a RE. wasccwccoe . 
Saeed Seymour & Co., New York. ..._--------- 6% 100.0399 


GREEN RIVER, Sweetwater County, Wyo.—BOND SALE.—We are 
informed that a $25,000 issue of 6% park bonds has recently been pur- 
chased by Edward L. Burton & Co., of Salt Lake City, at a price of 105.00. 


HAMPTON, Rockingham County, N. H.—BOND CALL.—The fol- 
lowing bond call appeared in the June 26 issue of the Boston ‘‘Herald"’: 
Notice is hereby given that orenent to the terms of the Town of Hampton 
5% Street Railway Bonds dated Feb. 1 1921, issued in pursuance of pro- 
visions of Chapter 270 of New Hampshire Laws of 1919 of votes at 
a special Town meeting Dec. 20 1920, and of Act of New Ham e Legis- 
lature approved Feb. 23 1921, the following bonds will be called at par x 
Aug. 1 1930, on which date interest will cease: Nos. 5, 17, 48, 53, 70. ; e 
said bonds with all unmatured coupons attached should be presented for 
ayment at the office of the First National Bank of Boston, 17 Court 5St., 
Boston. Massachusetts, on or after Aug. 1 1930. Town of Hampton, New 
Hampshire. By the Board of Selectment, William Brown, Town Clerk. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$32,300 bridge bonds offered on July 2—V. 130, p. 4644—-were awarded as 
4\%s to the First Detroit Co., of Detroit, at par plus a premium of $93, 
equal to 100.28, a basis of about 4.44%. The bonds are dated June 1 1930 
and mature on Dec. 1 as follows: $3,300 in 1931; $4,000 in 1932 and 1933, 
and $3,000 from 1934 to 1940, incl. The following is an official list of the 
bids submitted for the issue: 


Bidder— Int. Rate Premium. 
BancOhio Securities Co., Columbus---_-------------- 44% $70.40 
Braun, Bosworth & Co., Toledo. ............----.-- 44% 26.00 
First Detroit Co., Detroit (purchaser)-.......-.------ 44% 93 .00 
Mitchell Herrick Co., Cleveland.............-.----- 4%% 10.30 
ys wo aiahie ire 4%% 15.00 
The Provident Savings Bank & Trust Co., Cincinnati. 444% 11.00 
Ryan, Sutherland & Co., Toledo...................- 4% % 353.00 
Seasongood & Mayer, Cincinnati_............-.---- 4%% 286.00 
Te es I I on na déccwcasocs 4%4%% 26.00 
Ohio Bank & Savings Co., Findlay._.......- ESE TEN 4%% 100.00 


HARRISON COUNTY DRAINAGE DISTRICT (P. O. Logan), 
Ilowa.—BONDS NOT SOLD.—A $55,000 issue of drainage bonds was un- 





Feb. 11 1931; $250,000 dated June 30 1930 and due on March 16 1931. 





successfully offered on June 24, as the only bid received, an offer of par ang 


Jury 5 1930.] 
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—— on 5s, tendered by the Carleton D. Beh Co., of Des Moines, 


HEMPSTEAD b ya FREE ae DISTRICT ne 27 (P. O. 
West — stead), Nassau County Y.—BOND OFFERING.— 
George , District Clerk, will ~ -¥ Sealed bide until 8 p. m. (Day- 
light th time) on July 10 for the purchase of $400,000 le or reg- 


istered school bonds, to bear int. ata rate 34) to ex ina 
multiple of or L100 of 1%. Dated July 11 930. Denom os Due 
on Feb. 1 as follows: $5. 000 from 1932 to 1938 incl.: $10, 000 from i939 to 
1944 incl.: $15,000 from 1945 to 1951 incll.; ,000 from 1952 to 1956 incl., 
and $25,000 from 1957 to 1960 incl. and semi-ann. +" (F. & A.) 


Prin. 
Payable in gold at the West Hem 1 aN National Bank, West H or $8,000 
or at the Bank of Ameri as A., hf A certified check for 000, 
peverte to Paul G. O ust accompan ny Saar 


hrtma Treasurer, 
he approving opinion of Clay, Dillon & Vandewater of 


ca, 


: 4 —— 
accompany each proposa 
nif Financial Statemen 
Valuations: Assessed valuation real estate aad special fran- 
Sy D6 dt cen Minne thbatantbcesnebans enadaae $9,095,945.00 
Actual valuation, official estimate..._....-------------- 11,229,561.70 


Debt: Bonded debt outstanding -- 
Bonded debt. including this issue____.___........------ 760,000.00 
— 1920, estimated, 850: 1925, estimated, 1,150; 1930, estimated, 


HEMPSTEAD SCHOOL DISTRICT (P. o Hem oe Nassau 
County, N. Y.—BOND OFFERING.—T. O. ‘ perintendent of 
Schools, will receive sealed bids — September 17_ for “the urchase of 
$250,000 school bonds. Dated Oct. 11930. Denom. $1,000. ne $10,000 
on Oct. 1 from 1935 to 1959 incl. S earees is payable semi-annually. These 
bonds were approved by a vote of 89 to 9 at an election held on June 30. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING.— 
Clayton McKinney, County Treasurer, will receive sealed bids until 10 a. m. 
on July 7 for the purchase of $100, 300 4%% road construction bonds. 
Dated June 15 1930. One bond for $700, all others for $500. Due as 
pa § $5,200 on May 15 and $5,000 on Nov. 15 1931; $5.000 on May and 

Nov. 15 from 1932 to 1940 incl. 
bonds bid for, payable to the order of the County Treasurer, must accom- 
Pany each proposal. 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BOND SALE.— 
The $60,000 road assessment District No. 4 bonds offered on June 27— 
Vv. 130, P 4644—-were awarded as 4s to the First State Savings Bank, 
and the Hillsdale Savings Bank, both of Hillsdale, jointly. Price paid not 
are dated July 1 1930 and mature on May 1 as follows: $14,000 in 1932; 
$15,000 in 1933 and 1934, and $16,000 in 1935. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National ‘Old Colony Corp., of} Boston, on July 1 was awarded a $300,- 
temporary loan at 2.16% discount, plus a premium of $2.55. The 
notes are dated July 1 1930. Denoms. to suit purchaser. Payable on Jan. 
15 1931 at — ational Bank, of Boston. Validity approved by Storey 
Thorndike, Palmer & Dodge, of Boston. Salomon Bros. Hutzler, o 


Boston, the caly other bidders, offered to discount the loan at 2.22%, 
Plus a premium of $3.50. 


HOT SPRINGS, Garland County, Ark.—BOND SALE.—A $46,000 
issue of 6 paving bonds has recently been pepenanet by the American 
Exchange t Co., of Little Rock, at a price of 100.81 


INKSTER, Wayne County, Mich.—BOND OFFERING .—Freda 
Kurted. Village lerk, is reported to be receiving sealed bids until 7: ¥ 
m. (Hastern Standard time} on July 8 for the purchase of $802,491 6% 
assessment water bonds. Interest is pa able semi-annually n 
anuary and July. Proposals must be accompan ed b La certified checks for 
1% of the amount of bonds bid for, payable to the order of the Village. 


IRONDALE, Jefferson County, Ala.—BOND OFFERING.—We are 
informed that sealed bids will be received until July 8, by O. B. McDonal, 
Mayor, for the purchase of an $11,000 issue of 6% semi-annual street bonds. 


IRVING INDEPENDENT SCHOOL DISTRICT (P. O. Irving), 
Dallas County, Tex.—BONDS REGISTERED.—The $40,000 issue of 5% 
school building bonds that was voted on May 24—V. 130, Pp. 3923—was 

tered by the State Comptroller on June 24. Due serially. 

JACKSON COUNTY (P. O. Saepeeneones Mo.—BOND SALE.— 
The $2,000,000 7 of semi-ann. road and bridge bonds offered for sale on 
July 1—V. 130, 4644—-was purchased by a sy bee oe com of the 
First Union Trast. & Savings Bank, the Continental Illinois and the 
First Detroit Co., all of Chicago, the Prescott, Wright, Snider Co. of 
Kansas City, and the Boatmen’s National Co. of St. uis, as 4s, ata 


ice of 100.557, a basis of about 4.20%. Dated July 15 1930. ue from 
936 to 1950 inci. 


ee Madison County, Tenn.—ELECTION DATE SET.— 

ag ed has been definitely specified as the day upon which the voters 
will be called on to vote the $75,000 issue of arm Re yoy bonds 
mentioned in V. 130, p. 4100. It is reported that described 
as follows: 5% bonds in denoms. of $1,000 each. Due fi tS sti to 1955. 


JACKSON ro ee (P. O. Black River Falls), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. July 14 by J. H. Harmer, 
County Sark. oon $1007 Dee of a $40,000 issue of ig Fo compen highway 
bonds. Denom. Dated May 1 1930. Du May 1 
1931 to 1940 incl. Prin. and int. (M. & N.) payable in Black River Falls. 
No certified check is required. 


JACKSON COUNTY UNION ROAD DISTRICT (P. O. Ripley 
W. Va.—BOND ELECTION.—At a special election to be held on Au 
the voters will pass upon a proposed road bond issue for $30,000, 
as follows: Int. rate is not to exceed 6%, 

- Dueon Jan. 1 as follows: $1,000, 193 
and $2,000, 1940 to 1950, all incl. 

git yp henge: Cherokee County, 
The $100,000 issue of coupon pa bonds that was purchased on June 10 
by Caldwell & Ce., of Nashville—V. 130, p. 4644—hbears interest at 5% 
and was awarded at a price of 98.04 Denom. $1,0009 Dated Dec; 15 
1928. Interest payable on June and Dec. 1. 
gAaree AND TROUPSBURG CENTRAL, SCHOOL DISTRICT 


) 
5 
descri 
ere semi-annually. Denom. 
to 1936; $1,500, 1937 to 1942, 


Tex.—BOND DETAILS.— 


NO. 1 (P. O. Addison), Steuben County, Y.—BOND SALE.— 
The ig top> 5% coupon or registered school nds offered on July 1—V. 
130. B were awarded to George B. Gibbons & Co. of New York, at 


3379) a basis of about 4. 9305 he bonds are dated July 1 1930 and 
mature on July 1 as follows: 000 from 1932 to 1941 incl.; 

1942 to 1948 ined: $4,000 mt, 1949 to 1953 incl., and $5,000 ‘frem 1954 to 
1960 inclusive. Sage, Wolcott & Steele, of Rochester, the only other 
bidders, offered par for the issue. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—H. Hum- 
mer, County Treasurer will receive sealed bids until 10 a. m. on July 14 for 
the purchase of $5,580 44%% John T. May et al., Wabash Township road 
construction bonds. Dated July 15 1931. Denom. $279. Due $279 on 
July 15 1931; 378 on Jan. and July 15 from 1932 to 1940 incl.; and $279 
on Jan. 151941. A certified check for 3% of the amount of bonds bid for, 
must accompany each proposal. 


KNIGHT TOWNSHIP SCHOOL DISTRICT (P. O. Evansville), 
Vanderburg Coaney, Ind.—BOND OFFERING.—Henry Hensz, Trustee, 
will receive sealed — until 7:30 p. m. on July 21, for the purcnase of 
$31,680 5% school bonds. Dated July 21 1930. "Denom. $660. Due 
$1, 320 on July 1 193" yf "a on Jan. and July 1 from 1932 to 1942, incl., 
and $1,320 on Jan. 11 


KNOX COUNTY °. “a Vincennes), Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. on 
su 4 for the purchase of the following issues of 444% bonds aggregating 

3,2 
$5,000 Guy Williams, et al., Palmyra Township road construction bonds. 

Denom. $250. Due $250 on July 15 1931; $250 - Jan. and July 15 
from 1932 to 1940 incl., and $250 on Jan. 15 194 

4,800 Franklin Morris et al., Vincennes Township road , ES bonds. 
Denom. $240. 
from 1932 to 1940 incl., 


$3,000 from 


and $240 on Jan. 15 1941. 
3,400 J. T. Overbay et al., Steen Township road construction bonds. 
Dénom. $340. Due $340 on July 15 1931; $340 = Jan. and July 15 
from 1932 to 1935 incl., and $340 on Jan. 15 193 
Each issue is dated June 3 1930. Int. is payable aot -~annually on Jan. 
and July 15. 
KNOTT COUNTY (P. O. Hindman), Ky.—FRICE PAID.—The 
$50,000 issue of 6% funding bonds that was purchased by Seipp, Princell 


A certified check for 2% of the amount of 





Due $240 on July 15 1931; $240 on Jan. and July 15 ' 


a 


& Co., of Chicago—V. 130, p. 4280—was awarded for a premium of $200, 
—_= ‘to 100.40, a basis ° 


about 4.96%. Dated April 1 1930. Due 
from April 1 1935 to 1950. ” us 


KOYLTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 4 
- O. Kingston), Tuscola County, Mich.—BOND OFFERING .—Alex 
li, 8 of the Board of Educ ation, will offer for sale at public 


arsaa 
auction on July 7 (5 p. m.) an issue of $50, not to exceed % in 
school bonds. Dated uly. 7 1930. enom. $1,000. oon on April 10 
as follows: $1,000 from 2 to 1945 inclusive; $2,000 from 1946 to 1951 
lusive ye: SS oe — 4963 to 1989. tt x cipal and semi-annua = 
interest e at the depositary designa y the purchaser. Lg ee 
check for , Payable to the ag et + the District Treasurer, 
pany each pro 1. Successful ~ for printing 0: ft the "bonds 
oon Nes ons wy ion. The pn mots Ang “ “the trict is said to be $377,425. 


LAKEVIEW WATER DISTRICT (P. O. Lakeview), Erie County, 
N. Y.—BOND OFFERING .—William H. Folk, Chairman of Board of Fire 
Commissioners, will receive sealed bids until 8 D. m. (daylight saving Patent 


on gg for the purchase of $20,000 coupon or registered fire apparatus 
bonds, r interest at a rate not to exceed 6%, enpeenees in multi ae 
of \% ory 1%. * Dated July 1 1930. Denom. $1,000. ue $2,000 on 


1 from 1931 to 1940, incl. Principal and semi-annual int. (Jan. and Zs i 
nang in gold at the Bank of Rockville Centre & Trust Co., Roc 

tre. A certified check for $500, payable to the order of the i ietrict. 
must accompany each posal. The approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished to the successful idder . 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
J. C. Loomis, pee 4 Treasurer, 1 receive sealed bids until 10 a. m. on 
ase of the following issues of 5% bonds aggregating 


aay, 17 for the pur 
$38,000 a C. Eastwood et al., Michigan Township road construction 
. Denom. $1,900. Due $1,900 on July 15 1931; $1,900 on 
7 Sa July 15 from 1932 to 1940 incl., and $1,900 on Jan. 15 1941. 
23,000 E. L. Schirr et al., New Durham Township road construction 
bonds. Denom. $1,150. Due $1,150 on July 15 1931; $1,150 on 
Jan. and July 15 from 1932 to 1940 incl., and $1,150 on Jan. 15 1941. 


Each issue is dated July 15 1930. Int. is pay able semi-annually on Jan. 
and July 15. 


LEBANON, Laclede County, Mo.—BOND DESCRIPTION .—The 

,000 issue of “— bonds that was sold subject to an election scheduled 

for ‘July 29—V. 130 3 4644—-was jointly purchased by the oe ge 
Fidelity Co., and the escott, Wright, Snider Co., both of Omaha, 

5s, at a price of 100.49, a basis of about 4.95%. Due from 1935 to 1950. 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND OFFERING.— 
rw 4 M. Schoenly, County Comptroller, will receive sealed bids uae 
8 a. (Eastern Standard time) on July 14, for the areas of $800,000 

4, 4%. or 4% % coupon or poet county bonds ted August 1 1930. 
Denom. $1, Due on August 1, as follows: $50.000 in 1935; $75,000 in 
font Regt Oo 000 in 1945; $125 0 000 in 1950; $200,000 in 1955, and $250,000 

Bids will be received for the entire issue at any of the above 
eae rates hae no bids combining different rates will be accepted. A 
certified check for 2% of the amount of bonds bid for, are to the order 
of the County Treasurer, must accompany each proposal. Sale of the bonds 
is subject to the favorable opinion of Townsend, Elliott & Munson, of 
Philadelphia, as to their validity. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND OFFERING.— 
Sealed bids addressed to the Board of County Road Commissioners will be 
received until 1.30 p. m. (Eastern standard time) on Jul y 8 for the purchase 
of the following issues of not to exceed 6% interest road bonds aggregating 


$170,000: 

$92,00 Read Assessment District No. 79 bonds. 
35,000 Road Assessment District No. 70 bonds. 
26,000 Road Assessment District No. 61 =. 
17,000 Road Assessment District No. 52 bonds 

All of the above bonds are dated July 15 1930 and will mature in from 

1 to 5 years. Denom. $1,000. Principal and semi-annual interest (May 

and Wer. ) payable at the office of the Board of County Road Commissioners. 

A certified check for $500, payable to the order of the Board, must accom- 

pany each proposal. 


LEXINGTON, Davidson County, N. C— Bone OFFERING.—Sealed 
bids will be received until 7.30 p. m. on July y R. P. Earnhardt, City 
Clerk, for the purchase of an issue of $125, boo public impt. bonds. Int. 
rate is not to exceed 5% %, payable semi-annually. Dated daly 1 1930. 
Due as follows: $4,000, 1932 to 1936; $6,000, 1937 to 1941; $7,000, 1 
to 1946, and $10,000, 1847 to 1950, aliincl. ‘The above Clerk will furnish 
the required bi dding f A certified check for 2% par of the bid, 
payable to the Clerk, is required. 


‘orms. 

LINCOLN, amongter County Neb.—BOND SALE.—An issue of 
$118,580 4% paving bonds is reported to have been purchased recently 
Be | of the Lincoln Trust Co. of Lincoln, the First hgh 
maha National Co., both of Omaha, at a discount * $1,3 
equal to 98.835, a basis of about 4.14%. Due in 10 years. bon abed 
that the same group also purchased a $5,050 issue of water AS | Due 
serially in from 1 to 5 years. 

LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—ADDI- 
TIONAL INFORMATION.—In connection with the report ef the sale 
of $23 wy 6% ceupon s 1 assessment improvement bonds to gy yr ma 

Harris & Oatis, Inc. ef Toledo, for a premium of $10, equal to 100.04— 
V. 130, P; 4464—we learn that the award was made on June 16 and com- 
prised $12,650 sewer bonds and $11,342 ddowslk bends. Each issue is 
dated June 1 1930. The sidewalk bonds mature in from 1 to 4 years and 
the sewer issue is due in from 1 te 6 years. Int. is payable in June ond Dec. 


LORAIN, Lorain County, Ohio.— FINANCIAL STATEMENT.—The 
financial statement below is issued in connection with the scheduled sale 
on July 7, of $50,000 5% city’s portion river widening ponds. notice and 








description of which appeared in our issue of June 28.—-V. 130, p. 4645. 
Tend Weleeties (RENEE) 6 5 xo cnc ncnriwenssuwennesment }. 5,000,000. 
en Vee (rn... wxcchaaersuse éknenéonemwen 85,605 ,510.00 
Total bonded debt (including this issue)_-......-.------- 3,277 855.19 
PE SEED Wchahcrccbs »sncn duran dkeenaciabaeuree 1.048,360.33 
4,326,215.52 
Less special assessment debt--.-...-...------- $2,224 764.52 
Bae GE GE Cd eo cannednccccuanenncone : .00 
Less Ts Saad (DU ChGkehcewkéweesbh new 471,061.54 
Less BR . 0 om cn edseusesveunnce ‘ 
= nates 3,471,826.06 
Ot CO. snirtnktasstnas sedebiwevantbabindekiae nuns $854,389.46 


Population, 1920, 37,000; present, 44,000. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Abel 
Campbell, City Treasurer, will receive sealed bids until 11 a.m. otight 
the og time) on 43 a for the purchase of the following issues of 4% coupon 

ds aggregating §: 5,000: 
$25, 000 New Wells-Boulevard ogg ponds of 1930. Due $5,000 on 
July 1 from 1931 to 1935, 
10,000 water mains bonds of 1930 Osklands Section). Due $1,000 on 
July 1 from 1931 to 1940, incl. 

Each issue is dated July 1 1930. Denom. $1,000. Prin. and semi-anr. 
int. (J. & J.) payable at the First National Bank of Boston, under whose 
supervision the nds will be engraved. aw is to be’ approved by 
Ropes, Gray, Boyden & Perkins of Bos 

Financial Statement, pd 25 1930. 
Wot valuation Gal FORE TOG wwe we oh cb bcecccnmecnticesce $129, 913.208. 00 
Debt limit 2% % of average valuation re 5.70 








Total gross debt, including these issues - - - - ---_.------- 4 B:950. 00 

Exempted debt: Water bonds ---.--.-------- $209,750.00 . 
CORE CONOR 5 oon ee eb hans cusadawes 1,665 ,200.00 spas goope 
ne RR CSS 5 FR es ee ee ee ee $3,021,770.00 


Borrowing capacity, $366,895.70. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—An issue of 
$100,000 54% electrical plant bonds has recently been purchased by the 
United States National Bank of McMinnville, at a pre of 100.38, a basis 
of about 5.40%. Denom. $1,000. Dated July 1930. Due in 1936 
and optional in 1934. Principal and interest C. a J.) payable in gold 
coin at the office of the City Treasurer. 


MABEL, Fillmore County, Minn.—BOND OFFERING.—Sealed bids 
. Reide, Village Clerk, until 8 p. m. on July 15 


will be received by P. 
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for the purchase of a $5,000 issue of 5% pump house bonds. Dated July 
15 1930. Principal and semi-annual] interest payable at the First State 
Bank of Mabel. A $500 certified check is required with the bid. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck) Westchester County, N. Y.—BOND SALE.—The 
$500,000 series ‘‘A’’ coupon or registered school bonds offered on 5 4 1— 
V. 130, p. 4645—were awarded as 4.30s to the Bankers Co. of New York, 
at 100.359, a basis of about 4.27%. The bonds are dated July 1 1930 and 
mature on July 1 as follows: $15,000 from 1935 to 1954 incl., and $20,000 





from 1955 to 1 incl. The following is a complete list of the bids submitted 
for the issue: q 
Bidder— Int. Rate. Rate Bid. 
Bankers Co. of New York (purchaser) -.....------ 4.30% 100.359 
Larchmont National Bank & Trust Co_._------- 4.30% 100.2797 
ins vba we ea cehoenuewe cenebeon 4.50% 101.14 
ESS ey Tere 440% 100.938 
First Nat. Bk. & Tr. Co., Mamaroneck, N. Y----- 4.35% 100.279 
Teen Te een ee enun ane som me 4.30% 1 
I ee err 440% 100.09 
Mamaroneck Trust Co------------- ET PS HI 440% 100.82 
PC ere. pctkc banks oneeonannneeumun ia 4.40% 100.66 


MANVILLE, Somerset County, N. J.—BOND OFFERING.—John 
Markovitch, Borough Clerk, will receive sealed bids until 8 p.m. (Daylight 
Saving time) on July 15 for the purchase of $250,000, 4%,4%,4%, 5 or 
5\% % coupon or registered water bonds. Dated July 1 1930. Denom. $i ,000. 
Due on July 1 as follows: $6,000 from 1932 to 1954 incl., and $7,000 from 
1955 to 1970 incl. Principal and semi-annual interest (Jan. and July), 

ayable in gold at the Manville Nationa] Bank, Manville, or at the Chase 
Retional Bank, New York. No more bonds are to be awarded than will 
produce a premium of $1,000 over $250,000. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Borough Clerk, 
must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Loustellow, of New York, will be furnished to the successful 
bidder. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND SALE.—The 
$300,000 issue of registered annual primary road bonds offered for sale on 
June 26 (V. 130, p. 4465) was purchased by the Carleton D. Beh Co. of 
Des Moines as 4%s for a premium of $3,006, = to 101.002, a basis of 
about 4.57%. Due from 1936 to 1945, incl. ptional after 1936. The 
other bidders and their bids (all for 424s) were as follows: 


Bidder— Premium. 
Ss Cee wk eek k eebdwwe wna $3,005 
TS RTS RS es SF ra mae Cee 2,995 
ll ily Be eins cee kite andes daemsh akan owt A 
pS EO ee en ee 1,775 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 8. 
Lash, City Auditor, will receive sealed bids until] 12 m. (Eastern Standard 
time) on July 24, for the purchase of the following issues of 5% bonds 
aggregating $63,750: 
$40,000 city’s portion sanitary sewer construction bonds. Denom. $1,000. 

Due $8 ,000 on Oct. 1 from 1931 to 1935,inel. . 

23,750 city’s portion paving bonds. One bond for $750, all others for 
$1,000. Due on Oct. 1, as follows: $3,000 from 1931 to 1937, incl., 
and $2,750 in 1938. 

- Each issue is dated April 1 1930. Principal and semi-annual interest 
April and Oct.) payable at the State Bank, Massillon. A certified check 
or 3% of the amount of bonds bid for, payable to the City Treasurer, must 

accompany each proposal. A certified copy of the transcript showing the 

legality of the issue will be furnished the successful bidder, who will be 
obliged to print at his own expense the necessary bonds and coupons at- 
tached. Bonds to be delivered at Massillon. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—The $100,000 issue of notes offered for sale on June 28—V. 130, p. 4645— 
was purchased by the Morris Plan Industrial Bank, of Greensboro (for 
Curtis & Sanger of New York) at 3.75%. Due in three months. 

MEDFORD, Norfolk County, Mass.—BOND SALE.—The following 
issues of 4% coupon bonds aggregating $290,000 offered on June 27— 
V. 130, Pp: 4645—were awarded to Eldredge & Co. of Boston at 101.31, 
a basis of about 3.80%: 
$115,000 Elementary School bonds. Due on July 1 as follows: $8,000 from 

1931 to 1940, incl., and $7,000 from 1941 to 1945, incl. 
100,000 school bonds. Due on July 1 as follows: $7,000 from 1931 to 
1940, incl., and $6,000 from 1941 to 1945, incl. 
75,000 High School addition bonds. Due $5,000 on July 1 from 1931 to 


1945, incl. 
Each issue is dated July 1 1930. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—The two issues of 
bonds aggregating $860,000, offered for sale on July 1—V. 130, p. 4101— 
were — purchased by the Bankers Co. of New York, and Eldredge & 
Co., th of New York, for a premium of $851,400, equal to 100.099, a 
basis of about 4.33%, on the bonds divided as follows: 
$400,000 improvement bonds as 414s. Due from July 1 1933 to 1957, incl. 

460,000 aaeee ~~ comand bonds as 4%s. Due from July 1 1931 to 
35, incl. 
Interest payable on Jan, and July 1. 


MENARD INDEPENDENT SCHOOL DISTRICT (P. O. Menard), 
Menard County, Tex.—BONDS REGISTERED.—The $50,000 issue of 
5% serial school bonds that was recently sold.—V. 130, p. 3584—was 
registered by the State Comptroller on June 26. Due serially. 


MENOMINEE COUNTY (P. O. Menominee), Mich.—BONDS OF- 
FERED .—Harry N. Gilbertson, County Clerk, received sealed bids until 
10 a.m. on July 3 for the purchase of $20,000 not to exceed 5% int. county 
road bonds. enoms. to suit purchaser. Bonds mature on July 1 1931. 
Int. is payable in Jan. and July. 


METUCHEN SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND SALE.—The $115,000 coupon or registered school bonds offered on 
July 1—V. 130, p. 4465—were awarded as 4%s to the New Brunswick 
Trust Co. of New Brunswick, at par plus a premium of $567.87, equal to 
100.49, a basis of about 4.69%. The bonds are dated Feb. 1 1930 and 
mature on Feb. 1 as follows: $6,000 from 1932 to 1949 inclusive, and 
$7,000 in 1950. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING.—Arthur J. Hamley, County Treasurer, will receive sealed bids 
until 2.30 p.m. (Daylight saving time) on July 10 for the purchase of the 
Sorry | issues of 4, 44% or 44% coupon or registered bonds aggregating 
$492,000 series No. 35 road improvement bonds. Due on July 15 as 

follows: $25,000 from 1932 to 1947, incl.; $30,000 in 1948 and 
1949, and $32,000 in 1950. ‘ 
38,000 series oe, 21 bridge bonds. Due $2,000 on July 15 from 1932 to 
950, incl. 
22,000 county record bonds. Due on July 15 as follows: $5,000 in 1932 
and 1933 and $6,000 in 1934 and 1935. 

12,000 series No. 6 vocational school bonds. Due $1,000 on July 15 

from 1932 to 1943, incl. 

All of the above bonds are dated July 15 1930. Denom. $1,000. Prin- 
and semi-ann. int. (J. & J. 15) payable at the office of the County Treasurer. 
No more bonds are to be awarded than will preduce a premium of $1,000 
over the amount of each issue. The bonds will be prepared under the 
supervision of the International Trust Co., New York, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the par value of the bonds bid for. 
payable to the order of the County Treasurer, must accompany each 
proposal. Legality is to be approved by Caldwell & Raymond of New York. 

Financial Statement. 
Assessed valuation taxable real estate, 1930______________ $181,377 ,993 .00 
Assessed valuation taxable personal property, 1930________ 27,370,187 .00 





GR AUNONNOG TRTNAIOE 6 ooo on im os meee em ce cen 7 i ‘ 

Total bonded debt now outstanding (excl. of these issues) _ - $208 745 1 ri 

ees See OC OO, F DORON on one ee nn ccc mmcn 460,258.93 
Population—1920 Census, 162,334; 1930 Census (over) 211,000. 


MILLBUCK, Holmes County, Ohio.—BOND SALE.—The $5,000 
coupon water works improvement bonds offered on June 20—V. 130, p. 
aimee awarded as 6s to the Killbuck Savings Bank Co. of Killbuck, 
at par plus a premium of $31, equal to 100.62, a basis of about 4.83%. The 
bonds are dated July 1 1930 and mature semi-annually on March and 
Sept. 1 from 1931 to 1940 inclusive. 


= 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING.— 
It is reported that sealed bids will be received until August 1, by the State 
Board of Fund Commissioners, for the purchase of a $5,000,000 issue of 
highway bonds. This issue is stated to be part of a total] issue of $75,- 

,000 voted in 1928 and will bring the total of bonds sold in the last 12 
months to $22,500,000. It is thought the interest rate will be about 44%. 


MONAHANS, Ward County, Tex.—BOND SALE.—A $25,000 portion 
of a $40,000 water bond issue is reported to have recently been taken over 
by Koch & Fowler, of Dallas, the contractor. 


MONROE COUNTY (P. O. Albia), Iowa.—BOND SALE.—The 
$227,000 issue of coupon or registered annual primary road bonds offered 
for sale on June 26 . 130, p. 3925) was sold to Geo. M. Bechtel & Co. of 
Davenport as 4%s for a premium of $1,875, equal to 100.825, a basis of 
about 4.60%. Due from 1936 to 1945, incl. Optional after 1936. The 
other bidders and their bids (all for 424s) were: 


Bidder— Premium. 
EE OR a ne rn ae ee $1,872 
Carleton D. Beh Co. of Des Moimes.....................-...--- 871 
Se i cla alec oleaiemiata 1,655 


rare ee Eis BO BRB ook cba ec ocueecceusccocsenoe 1,225 
Darby & Co., of New York 
i Dae 9s CE aabded. bcubinen ndoboieaceuwneassau 


MONTESANO, Grays Harbor County, Wash.—BOND SALE.—An 
issue of $110,000 water system purchase bonds is reported to have recently 
been purchased by the Montesano State Bank as 5\%s at a price of 96.25. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The following issues of coupon bonds aggregating $81,000 offered on 
June 26—V. 130, p. 4282—-were awarded as 414s to Assel, Goetz & Moer- 
lein, Inc. of Cincinnati, at par plus a premium of $397, equal to 100.48, 
a basis of about 4.41%: 
$68 ,000 road improvement bonds. Due on Dec. 15 as follows: $5,000 in 

1931 and $7,000 from 1932 to 1940, incl. 
13,000 road improvement bonds. Due on Dec. 15 as follows: $2,000 
in 1931; $3,000 from 1932 to 1934, incl.; $2,000 in 1935; $1,000 from 
é 1936 to 1939, incl., and $2,000 in 1940. 
Each issue is dated June 15 1930. Bids were as follows: 


Bidder— Int. Rate. Premoium. 
Assell, Goetz & Moerlein, Inc. (Purchaser) ______-_- AMY, $397 .00 
wey i ~{ > eee aaa 4Ku%% 380.00 
BancOhio Securities Corp., Columbus -___________ 444% 388.00 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—BOND SALE.— 
The $300,000 issue of annual primary road bonds offered for sale on July 1 
—V. 130, p. 4102—(postponed from June 25) was purchased by Geo. . 
Bechtel & Co., of Davenport, as 4%s, for a premium of $2,707, equal to 
aie of about 4.59%. Due from 1936 to 1945, incl. Optional 
after 1936. 


MOREHOUSE PARISH ROAD AND BRIDGE DISTRICT NO. 4 
(P. O. Bastrop), La.—ADDITIONAL DETAILS.—The $165,000 issue 
of coupon semi-annual road and bridge bonds that was purchased by Cald- 
well & Co. of Nashville (V. 130, p. 4646) bears interest at 5% and was 
awarded at par. Due from April 1 1931 to 1950, incl. The other bidders 
were’ Whitney Trust & Savings Bank, Ryan, Sutherland & Co. and W. L. 
Slayton & Co., bidding jointly, and the Hibernia Sectrities Co. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny 
County, Pa.—LIST OF BIDS.—The following is a complete list of the 
bids received on June 23 for tae purchase of the $440,000 4% % coupon 
school bonds awarded to Prescott Lyon & Co., of Pittsburgh, at par plus 
a raniam of $15,967.60, equal to 103.629, a basis of about 4.21%—V. 130, 
PD. : 


Bidder— Premium. 
Preece LOE & OO. TOON) 3g « o cccccmcccccccccccanscce $15,967 .60 
pacuon National Bani, PICUree.. . 2.0 cnc c cece cc eeu cuue 15,730.00 
Chatham Phenix Corp., New York.____________________-_- _. 15,026.00 
Edward Lowber Stokes & Co., Philadelphia________________-_- ,960.00 
J bus nun cuunewe ,683 .56 


M. M. Freeman & Co., Philadelphia_______...............-- 15,884.00 
Bg Bc ee ee i kid Shek cm odwcwwdkwdewanncue 13,527.20 


MOUNT PLEASANT, Westmoreland County, Pa.—BOND OFFER- 
ING.—Frank L. Overly, Borough Secretary, will receive sealed bids until 
8 p. m. (Eastern Standard time) on July 7, for the purchase of $20,000 
44%% funding and improvement bonds. Dated June 1 1930. Due $5,000 
on June 1 in 1931, 1936, 1938 and 1941. Interest is payable semi-annually. 
A certified check for $1,000, payable to the order of the Borough, must 
accompany each proposal. 


MUROC SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a.m. 
on July 14, by F. E. Smith, County Clerk, for the purchase of a $10,000 
issue of school bonds. Int. rate is not to exceed 6%. Dated June 16 1930. 
Due $2,000 from 1931 to 1935, incl. 


MUSKEGON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Muske- 

on, R 1), Muskegon County, Mich.—BOND OFFERING.—R. OC. 

odd, member of the Board of Education, will receive sealed bids until 
5 p. m. (Eastern standard time) on July 5 for the purchase of $35,000 not 
to exceed 5% interest school bonds. enom. $1, . Due on July 1 as 
follows: $2,000 in 1931 and 1932; $3,000 from 1933 to 1936, incl.; ,000 
in 1927, and $5,000 from 1938 to 1940, incl. Principal and semi-annual 
interest payable at the office of the District Treasurer. Successful bidder 
to furnish printed bonds. A certified check for $500, payable to E. D. 
hadnt President of the Board of Education, must accompany each 
proposal. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Muskogee 
County, Okla.—BOND SALE.—We are now informed that the two 
issues of school bonds aggregating $200,000, offered for sale on May 9— 
V. 130, p. 3229—were purchased by C. Edgar Honnold, of Oklahoma 
City, as follows: : 
$115,000 school bonds as 4%s. Due from 1935 to 1955, inclusive. 

85,000 school bonds as 4%s. Due from 1935 to 1955, inclusive. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The First National Old Colony Corp. of Boston, during June purchased a 
$50,000 temporary loan, dated July 1 1930 and payable on Jan. 26 1931 
at 2.50% discount. S.N. Bond & Co. of Boston, the only other bidders, 
offered to discount the loan at 3%. 


NASHVILLE, Davidson County, Tenn.—BONDS APPROVED AND 
DEFEATED .—At the special election held on June 26—V. 130, pp. 1700 
and 4102—the voters defeated the proposed $1,000,000 municipal airport 
issue; $150,000 in bonds for a memorial plaza and $150,000 for electric 
light plant bonds. A $500,000 bond issue for an addition to the city hos- 
pital and an issue of $150,000 for a junior high school in North Nashville, 
were approved. , 

The official counts on the above issues were as follows: Hospital, 4,361 
to 1,545; school, 3,637 to 2,004. Defeated issues: Airport, 3,011 to 2,620; 
ight plant, 2,763 to 2,694, and plaza bonds by 2,865 to 2,623. 


NESCOPECK, Luzerne County, Pa.—BOND SALE.—John A. Ww agner 
Borough Secretary, reported that on July 1, an issue of $5,000 5%% im- 
provement and funding bonds was sold at par plus a premium of $10.25, 
equal to 100.20, a basis of about 5.46%. Denom. $500. Interest is payable 
semi-annually. Due $500 on June 1 from 1931 to 1940, incl. 


NEW HAMBURGH FIRE DISTRICT (Poughkeepsie), P. O. New 
Hamburg, Dutchess County, N. Y¥Y.—BOND OFFERING.—William J. 
Workman, Chairman of Board of Fire Commissioners, will receive sealed 
bids until 8 p. m. (daylight saving time) on July 15, for the purchase of 
$25,000 not to exceed 6% interest coupon fire house equipment bonds. 
Dated July 11930. Denom. $1,000. Due $1,000 on July 1 from 1931 to 
1955, incl. Rate of interest to be expressed _in a multiple of 4 of 1%. 
Principal and semi-annual interest (Jan. and July), payable in gold at the 
Poughkeepsie t Co., Poughkeepsie. A certified check for $500, payable 
to the order of the District, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished to 
the successful bidder. 


NEW HAVEN, New Haven County, Conn.—TEMPORARY LOAN .— 
The First National Old Colony Corp. of Boston, during June purchased a 
$1,500,000 temporary loan at 2.61% discount, plus a premium of $11. The 





loan is dated July 1 1930 and is payable on March 13 1931. The following 
is a list of the bids submitted: 
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Bidder— Discount. 
First National Old Colony Corp., plus $11 (Purchaser) -_--..-.-.----- 2.61% 
tt) See Ci. DE Ra nis a hnvinnd ncn uth sina sadwbuieh bonbenne .70% 
rr e.. SOS COs ccnkn san bc canpassdenatinphnnenn tna 3.05% 


NEW YORK, N. Y.—JUNE SHORT-TERM FINANCING.—The City 

of New York during June disposed of the following note issues aggregating 

$20,300,000: 
Amount. 


Various Municipal Purpose Notes. 
Maturity. Int. 


te. Date Issued. 


$2,300,000 June 25 1931 % June 25 
Water Supply Notes. 
3,250,000 June 25 1931 s 3% June 25 
Rapid Transit Construction Notes. 

10,180,000 June 25 1931 3% June 25 

420,000 June 25 1931 K June 25 
School Construction Notes. 

3,900,000 June 25 1931 o June 25 
Dock Improvement Notes. 

250,000 June 25 1931 % ‘ June 25 


NIAGARA COMMON SCHOOL DISTRICT NO. 1 (P. O. Niagara 
Falls), Niagara County, N. ¥.—BOND SALE.—The $45,000 coupon or 
registered school bonds offered on June 30—V. 130, p. 4466—were awarded 
as 4.80s to the Manufacturers & Traders Trust Co. of Buffalo, at a price of 
100.27, a basis of about 4.77%. The bonds are dated July 1 1930 and 
mature on July 1 as follows: $2,000 from 1931 to 1946 incl.; $3,000 from 
1947 to 1949 incl., and $4,000 in 1950. 


The following is a list of the bids submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
Manufacturers & Traders Trust Co. (purchaser) -__-_-_- 4.80% 100.273 
Power City Trust Co., Niagara Falls__._....._------ 5.20% 100.679 
ee CIO. oo oc on bbccdeses ccacnncesbcntane eee 100.14 
ale athe we oa nie we ih ww nb wie dee 1.90% 100.00 
Niagara County Savings Bank. -.................... 5.20% 100.2174 


NORTH BRANCH SCHOOL DISTRICT (P. O. North Branch), 
Chicago County, Minn.—BOND SALE.—A $46,000 issue of school bonds 
has recently been purchased at par by the State of Minnesota, according to 
report. 


NORTH CAROLINA, State of (P. O. Raleigh).—NOTE SALE.— 
We are informed that a $2,000,000 issue of highway bond anticipation 
notes was purchased on July 1 by the Page Trust Co., of Aberdeen, at 
2.75%. Dated July 10 1930. Due on April 7 1931. Newspaper reports 
gave the other bids as follows: 

The First National Bank, New York, was second with a bid of par 
for the notes as 2.80s. The Bancamerica-Blair Corp. was third with a 
bid of par, plus a premium of $51 for the notes as 2.90s. A group headed 
by Lehman Brothers was fourth with a pid of par, plus a premium of $26 
for the notes as 2.90s. There were three other bids. 


NORTH LITTLE ROCK SCHOOL DISTRICT (P. O. North Little 
Rock), Pulaski County, Ark.—BOND SALE.—The $100,000 issue of 
5% coupon school bonds offered for sale on June 26 (V. 130, p. 4283) 
Was purchased by W. B. Worthen & Co. of Little Rock at a price of 95.909, 
a basis of about 5.29%. Dated June 2 1930. Due from 1948 to 1959, 


incl. The other bids were as follows: 

Name of Bidder— Price Bid. 
Bankers Trust Co. of Little Rock (plus expenses) _..........--- 93.977 
American Southern Trust Co. of Little Rock._-......-.-..----.-- 93.373 


NORTH TONAWANDA, Westchester County, N. Y.—BOND OFFER- 
ING.—J.M. Zimmerman, City Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on July 7 for the purchase of $99,500 5% coupon 
or registered street improvement bonds. Dated Aug. 1 1930. enoms. 
$1,000 and $500. Due on Aug. 1 as follows: $6,000 in 1931; $10,000 from 
1932 to 1937, incl.; $11,000 in 1938 and 1939, and $11 500 in 1940. Bidder 
should use own form in submitting tenders. Principal and semi-annual int. 
(F. & A.) payable in gold at the Chase National Bank, New York. 
certified check for $1,000, payable to the order of the City Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater. of New York, will be furnished to the successful bidder. 


NORTON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Muske- 
on), Muskegon County, Mich.—BONDS OFFERED.—Fay A. Yeager. 
etary of School Board, received sealed bids until 2 p. m. (Eastern 
standard time) on July 3 for the purchase of $35,000 not to exceed 5% 
interest school bonds. Denom. $1,000. Due on June 1 as follows: $1, 
from 1931 to 1933 inclusive; $2,000 from 1934 to 1937 inclusive; $3,000 
from 1938 to 1945 inclusive. Principal and semi-annual interest payable 
at the First State Savings Bank, Muskegon Heights. Successful bidder 
to furnish printed bonds. 


NORWICH, Chenango County, N. Y.—BOND SALE.— The follow- 
ing issues of 44%% bonds aggregating $6,800 offered on June 26—V. 130, 
Pp. 4466—were awarded at a price of par to the National Bank & Trust Co., 
of Norwich, the only bidder: 
$4,500 sewer bonds. Due $500 on July 1 from 1931 to 1939, incl. 

2,300 paving bonds. Due on July 1 as follows: $500 from 1931 to 1934, 
incl., and $300 in 1935. 
Each issue is dated July 1 1930. 


OAKFIELD, Genesee County, N. Y.—BOND SALE.—The $35,000 
coupon or registered water bonds offered on June 27—V. 130, p. 4466— 
were awarded as 4%s to George B. Gibbons & Co., of New York, at 100.174, 
a basis of about 4.74%. The bonds are dated July 1 1930 and mature 
$1,000 on July 1 from 1935 to 1969, incl. Bids for the issue were as follows: 

Bidder— 


Int. Rate. Rate Bid. 
George B. Gibbons & Co. (Purchaser)_.---.------ 444% 100.174 
Nn oa Lnasececsoudasesawn 5% 100.68 
i CeCe, (OUIIRIO). 3 . oc cc ews ccnesouns 5% 100.429 


OAKLAND, Alameda County, Calif.—BONDS OFFERED.—Sealed 
bids were received until noon on July 3 by Frank C. Merritt, City Clerk, 
for the purchase of a $500,000 issue of 444% harbor improvement bonds. 
Denom. $1,000. Dated July 1 1926. Due on July 1 as follows: $27,000, 
1931; $14,000, 1932 to 1949, and $13,000, 1950 to 1966, all incl. Bpty. 
and int. (J. & J.) payable in gold at the office of the City Treasurer. @ 
approving opinion of Orrick, Palmer & Dahlquist of San Francisco will be 
furnished. Bids to be made for all or any part. (These bonds are part of 
an authorized issue of $9,960,000, voted on Nov. 10 1925, of which $7 ,500,- 
> ale been sold.) (This report supplements that given in V. 130, p. 

). 


ORANGE, Essex County, N. J.—FINANCIAL STATEMENT .— 
In connection with the scheduled sale on July 8 of two issues of 414 % coupon 
or registered bonds aggregating $471,500, notice and description of which 
was given in our issue of June 28—V. 130, p. 4646—we are in receipt of the 


following: a ' 
Financial Statement. 
Assessed valuation, taxable real property (1930) _--_-------$45,240,759.00 
Assessed valuation, taxaole personal property (1930) 3,089,100.00 
Total assessed valuation taxable 


| taxable_--..------------------ $48 ,329,859.00 
Funded debt (including this issue): 
ee own wwcnewsnattsl anmuiun 
Water bonds 380,000.00 
I mis mies’ 1,564,500 .00 


EE EE LE EE Re em 
Temporary debt: Tax anticipation notes (1930) $400,000.00 
Tax revenue notes (1928-29) 380,000.00 
SS ee 6 2 90,721.40 
Street Improvement notes 108 353.15 
Emergency note 35,857 .50 





$4 ,672,500.00 


Total temporary debt $1,014,932.05 


Total debt (including this issue) . . . . . ..-.--.----------- ” $5,687,432 .05 
Sinking funds: General bonds--------------- $421,669.79 
ed manana eat 230,177.50 
ee ee a aieeeamene 278,524.17 
I ih a as ie Sa a hs ee gs a oe $930,371.46 


ds 
Population: Federal census (1930). 34.958. 





| 


OXFORD, PRESTON, McDONOUGH AND SMITHVILLE CEN- 


TRAL SCHOOL DISTRICT NO. 1 (P. O. Oxford), Chenange County, 
N. Y.—BOND OFFERING.—Fred B. Baker, District Clerk, will receive 
sealed bids until 8 p.m. (eastern standard time) on July 15, for the purchase 
of $310,000 44%, 4% or 5% coupon or registered school bonds. Dated 
June 11930. Denom. $1 ,000. Due on June 1 as follows:. $5,000 from 1933 
to 1937, incl.; $6,000 from 1938 to 1941 incl.; $7,000 from 1942 to 1945, 
incl.; $8,000 from 1946 to 1949, incl.; $9,000 from 1950 to 1952, incl.; 
$10,000 from 1953 to 1955, incl.; $11,000 in 1956 and 1957; $12,000 in 1958 
and 1959; $13,000 in 1960 and 1961; $14,000 from 1962 to 1964, incl., and 
$15,000 in 1965 and 1966. Principal and semi-annual interest (June and 
December) payable in gold at the First National Bank, Oxford. A certified 
check for 2% of the amount of bonds for bid, payable to the order of the 
Board of Education » must accompany each proposal. The approving 


opinion of Hawkins, Delafield & Longfellow of New York, will be furnished 
to the successful bidder. 


OYSTER BAY (P. O. Oyster Bay) Nassau County, N. Y.—BOND 
SALE.—The $187,000 town hall bonds offered on July I—v. 130, p. 4283— 
were awarded as 44s to the Bankers Co. of New York, at par plus a premium 
of $334.73, equal to 100.17, a basis of about 4.23%. The bonds are dated 
June 1 1930 and mature $11,000 on June 1 from 1934 to 1950, incl. 


PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—BONDS REGIS- 
TERED .—A $50,000 issue of 544% serial road and bridge refunding bonds 
was registered by the State Comptroller on Juae 27. (A larger issue of 
refunding bonds was recently sold.—V. 130, p. 4646.) 


PARKS TOWNSHIP SCHOOL DISTRICT (P. O. North Vander- 
grift), Westmoreland County, Pa.—BOND SALE.—The $70,000 4%% 
coupon school bonds offered on June 28—V. 130, p. 4466—were awarded 
to Edward Lowber Stokes & Co., of Philadelphia, at par plus a premium 
of $1,491, equal to 102.13, a basis of about 4.24%. The bonds are dated 
Aug. 1 1930 and mature on Aug. 1, as follows: $3,000 in 1931: $4,000 in 
1932; $3,000 in 1933; $4,000 in 1934; $3,000 in 1935; $4,000 in 1936; $3, 
in 1937; $4,000, 1938; $3,000, 1939: $4,000, 1940; $3,000, 1941; $4,000, 
1942; $3,000, 1943; $4,000, 1944: $3,000, 1945: $4,000, 1946; $3,000, 1947; 
$4,000, 1948; $3,000 in 1949 and $4.000 in 1950. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—The 
$61,000 issue of 4% % semi-annual sewer bonds offered for sale on June 
23—V. 130, p. 4467—was purchased by the National Bankitaly Co.. of 


San Francisco, for a premium of $2,683, equal to 104.39, a basis of about 


4.35%. Dated Oct. 1 1926. Due from Oct. 1 1942 to 1946, incl. The 
following is an official list of the bids: 

Name— Premium. 
First Detroit Co. ......-. titwsn gdidbnadbahactn ath ita auaadacune $2,510.00 
Ee rd aWeidnaneneans conde team hbennebatee 2,311.00 
rT ST os nid te alee a eile Mnine ns aeataw i wom 2 683.00 
cn chode sdk eneen ne ke seca damahekae 2 642.64 
SE Re QI i ab wena adden katun’ oudmeawaidnweid 2,513.00 
ee has Pen ohudice tidak ame benc wyetaeiute dead a eae 2,179. 
i Ste on ca meh btenhn hae nabs bbwe ana ans cin ee gem eae 2,230.00 
Oe ounces tnhadecasnes pnd edad nn @mkadiesa ate 2,173.00 
ee ee ee, CIs waicncnane sacnantébewhiowuetan cabo 2,360.00 
i Ad ine eahiena ban sccnb aca eee eee eee 2,082.06 
Se EE Gs pon dséuccauckn dc kbbeth brace aectiee slil. 


* Successful bid. 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE.—The $50,000 
village bonds offered on July 1—V. 130. p. 4283—were awarded as 4.40s, 
at a price of par to the Union Savings Bank of Patchogue. The bonds are 
dated July 1 1930 and mature $5,000 on Jan. 1 from 1931 to 1940, incl. 


PECOS COUNTY (P. O. Fort Stockton), Tex.—BONDS REGIS- 
TERED.—The $1,000,000 issue of 513% road, series 1930 bonds that was 
voted on June 14—V. 130, p. 4647— was registered py the State Comptroller 
on June 25. Duein from 1 to 15 years. 


PENCE RIDGE TOWNSHIP RURAL INDEPENDENT SCHOOL 
DISTRICT (P. O. Anamosa), Jones County, lowa.—BOND SALE.—A 
$2,400 issue of school building bonds is reported to have recently been 
purchased by a local investor as 4.95s. Duein 11 years. 


PERRY, Taylor County, Fla.—NOTICE TO BONDHOLDERS.—All 
holders of bonds of the above town, maturing on July 1 1930 are requested 
to communicate with J. E. Powell, the Town Clerk. 


PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—At the special 
election held on June 2 V.130, p. 4103—the voters approved the proposi- 
tion calling for the issuance of $3,422,000 in various improvement bonds. 

Newspaper dispatches from Phoenix reported as follows: 

Four municipal bond issues of the City of Phoenix aggregating $3,422,000 
were voted June 25 in a special election by overwhelming majerities. The 
bonds are serial issues and will be advertised for sale by the city commission 
at an early date. 

One issue, totaling $2.304 090. is for the improvement of the waterworks 
system. A second issue, $817,000, is for additional sewer facilities. The 
third, $200,000, is for repayment of a loan in 1927 for repairing present 
water system pipe line, while the fourth, $41,000, is for the retirement of 


a note given to cover cost of removing an irrigation ditch through the 
heart of the city. 


POCATELLO, Bannock County, Ida.—BONDS NOT SOLD.—The 
sale of the five issues of not exceeding 6% bonds aggregating $157 ,000, that 
was scheduled to be held on June 17—V. 130, p. 4103—was not carried 
through as the election on these bonds was unsuccessful. The issues are 
divided as follows: $60,000 water main supply: $50,000 condemnation; 
$35,000 ne ang approach; $8,750 West storm sewer, and $3,250 East storm 
sewer bonds. 

PONCA CITY SCHOOL DISTRICT (P. O. Ponca City), Ka 
Okla.—BOND OFFERING .—Sealed bids will be received until 8 p. m. on 
July 9, by Jessie Bradley Esco, Clerk of the Board of Education, for the 
purchase of two issues of bonds, aggregating $193,000, as follows: 
$120,000 434 % school bonds. Due as follows: $8,000, 1944: $11,000, 1945 

to 1951; $6,000, 1952; $11,000, 1953 and $18,000 in 1954. 

73,000 5% school bonds. Due as follows: $9,000, 1936; $11,000, 1937 

to 1940; $5,000, 1941; $6,000, 1942 and 1943, and $3,000 in 1944. 


PORT ANGELES, Clallam County. Wash.—ADDITIONAL DE- 
TAILS.—The $28,056.25 issue of 7% cal Improvement District No. 
128 bonds that was purchased by the First National Bank of Port Angeles— 
V. 130, p. 3586—-was awarded at par and matures in 12 years. 


PORT JERVIS, Orange County, N. Y.—MATURITY DATES 
CHANGED.—The $25,000 5% coupon or registered pavinz bonds scheduled 
to be sold on July 7—V. 130, P; 4284— mature on July 1 as follows: $3,000 
from 1934 to 1937, inclusive; $5,000 in 1938; $6,000 in 1939, and $2.000 in 

All the other details in connection with the proposed sale are the 


County, 


1940. 
same as they appeared in our issue of June 14. 


POTTAWATAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BANKERS RE-OFFER BONDS.—The $500,000 coupon primary road bonds 
that was purchased by Geo. M. Bechtel & Co., of Davenport, as 4s, at 
100.0202, a basis of about 4.49%—V. 130, p. 4647—is now being offered 
for public subscription at prices to yield 4.30% to the optional date and 
4.50% thereafter. Due from 1936 to 1945 and optional after 1936. Prin. 
and int. (May 1), payable at the office of the County Treasurer. Bonds 
may be registered as to principal. These bonds are reported to be eligible 
as security for Postal Savings Deposits. 

Financial Statement. 
(As officially reported.) 
TV gine Of CORES DIODE ora cb eae ableesidacwncdutniacend $92,101,037 
Total debt (this issue included) 2,998 .540 

Population, estimated, 68,000; 1920 census, 61,550; 1910 census, 55,832. 

* The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of lowa defined this to be 5% of the actual value of 


| taxable property as returned by the assessor and as equalized. 


PREBLE COUNTY (P. O. Eaton), Ohio.—FINANCIAL STATE- 
MENT .—We are in receipt of a statement showing the financial condition 
of the county as of July 1 1930, which was received too late for insertion 
in Part I of the ‘“‘State and Municipal Compendium,”’’ published June 26 
1930. The statement is signed by H. T. Aker, County Auditor, and lists 
the total assessed valuation for 1929 at $48,823,380, consisting of real 
estate assessed at $31,395,180 and personal properey $17,428,200. Prop- 
erty is assess at 100% of its actual value. otal bonded debt of the 
county on July 1 1930 was $430,726.14. County has no sinking fund. 


PL items which make up the aforementioned debt total were given as 
‘ollows: 
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Interest Date of Outstanding Due both of New York, jointly, the only other bidders, offered $490,715.0€ 
Rate. Issue. June 30 1930. Dates. Maturity. for par bonds amounting t+ $489,000. 

Bridge Bonds. The successful bidders are reoffering the bonds for public investment to 

5 1915 $1. ro A oe 1 1990 yield from 4.00 to 4.30% according to maturity. 
5 920 000. tall ROANE COUNTY (P. O. Spencer), W. Va.—ADDITIONAL INFOR- 
4 13s OOO OD ge 1933 | MATION —The $62,500 issue of 534% coupon road improvement bonds 
3 1o%s 13°500-50 yy 1942 | that was purchased ‘at par by the State Sinking Fund Commission — 
4 1930 25'550.00 Mar -Sept. 1940 July 1 1931 to 1955, inclusive. Interest payable on January and July 1. 
4 1930 19,900.50 Mar.-Sept. 1940 ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 

I. C. H. Road Bonds. Higgins, City Comptroller, will receive sealed bids until 2.30 p.m. (Eastern 
6 1921 $9,000.00 y-Nov 1931 day it sa time) on July 8 for the purchase of $692,500 notes, divided 
5 1923 18,000.00 November 1931 as follows: 
5 1923 22,000.00 November 1931 ,000 bridge design and construction bonds. 
5 1924 17,500.00 October 1932 75,000 special local improvement notes. 
5 1924 8,500.00 October 1932 75,000 school const: nm notes. 
5% 1926 34,200.00 Apr.-Oct. 1936 25,000 Municipal building construction notes. 
5% 1926 26,170.00 ere Oe. 1936 10,000 sewage disposal construction notes. 
5 1926 18,450.00 ar .-Sept 1931 7,500 Boxart St. grade oe notes. 

1. C. H. Bridge Bonds. All of the above bonds are dated July 11 1930 and are payable on March 
5K 1922 $11,500. May-Nov. 1932 11 1931 at the Central Hanover Bank & Trust Co., New York. Bidders 
5 1925 23,250.00 Mar.-Sept. 1935 to designate rate of interest, denom. and to whom notes shall be Bg 
5 1925 15,450.00 Mar.-Sept. 1934 payable. Bearer notes issued upon request. No bids will be accep a 

Deficiency Notes. less than par. / 
5K 1926 $3,186.02 November 1930 tl CENTRE, —— Ry FP Sa ee An 
i N : STATE NT.—In connection wi the notice o 

54-6 192850" ” mee yt a 1930-34 | July 7 of $64,000 series “E”’ coupon or registered not to exceed 5% sewer 
Court House Bonde. bonds which appeared in our issue of June 28—V. 130, p. 4647—we are in 
4.45 1916 $125,000.00 Apr.-Oct. 1941 eases Ee — 

TUES néccovcddanwosons $430,726.14 Assessed valuation of taxable real prop. & special franchise - - $30,173, . 
“tes 2 oe ee 3,196 ,000.00 

PRINCETON SCHOOL DISTRICT (P. O. Princeton), Bureau | 1°t2! bonded indebtedness, incl. this issue 


County, Ill.— BOND SALE.—Seipp, Princell & Co., of Chicago, on May 31 
a apy an issue of $111,000 4% % coupon school building construction 

nds at par and accruedint. The bonds are dated July 11930. Denoms. 
$1,000 and $500. Due serially from 1931 to 1942,incl. Int. is payable in 
Jan. and July. 

PROMISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Promise City), ayne County, Iowa.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. on July 10, by C. V. Noble, Clerk of the 
Board of Education, for the of a $20,000 issue of 5% coupon 
school bonds. Denom. $1,000. Dated June 1 1930. Due $1,000 from 
1932 to 1951, incl. Prin. and int. (J. & D.) payable in Promise City. 
(These bonds were voted on April 24.) 

PUTNAM, Windham County, Conn.—BOND SALE.—The $65,000 
4%% coupon water bonds offered on July 1—V. 130, p. 4467—were 
awarded to Eldredge & Co., of Boston, at 103.13, a basis of about 4.22%. 
The bonds are dated Nov. 1 1927 and mature on Nov. 1 as follows: $10,000 


from 1942 to 1947 inclusive, and $5,000 in 1948. Bids for the issue were 
as follows: 


Bidder— Rate Bid 
idpedge & i i iinhvedsiedabadswiednaeh a ans ow enirn 103.13 
E.H. CC chis sink awn dee ebedisataseanaken 103.076 
Eis: Eis ME OP bis LEK ShS ee Sed deddt ioc ddcvavdacuewe 2.39 


UAY COUNTY SCHOOL DISTRICTS (P. O. Tucumcari), N. Mex. 
ND SALE.—The two issues of coupon bonds aggregating $16,800, 
offered for sale on June 25—V. 130, p. 4284—were awarded as follows: 
$10,800 School District No. 34 bonds to the First National Bank of Tucum- 
cari, as 68, at par. Due from June 1 1932 to 1942. 
6,000 Scheol District No. 3 bonds to the American National Bank of 
Tucumcari, as 6s, for a premium of $30, equal to 100.50, a basis 
of about 5.92%. Due 0 from June 1 1932 to 1943, incl. 
There were no other bids received for the bonds. 
RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE- 
MENT .—In connection with the offering scheduled for July 14, of the 
,000,000 issue of not exceeding 4% % road and bridge, series J bonds 


130, p. 4647—we are now in receipt of the following detailed official 
statement: 


Actual value of taxable property —1929—estimated___.__.___ $579 ,170,604 
Assessed value of taxable property—1929__...._._.._______ 284 ,434,916 
Assessed vere “ real ore bgutibedsvesunwes rt Woe 
value of perso Ea 52, « 
Assessed value of money and credits____._____ 94,870,273 
Assessed value of electric light and power co.’s_- 126,405 
Total indebtedness of Ramsey Co. June 23 1930: 
nk highway reimbursement assumed by 
ke... ees eee 173,769 


Series A to F, inclusive, road and bridge bonds, 


chapter 388, 8. L. Minn. for 1923_.____._ 4,674,000 
Series G, H and I road and bridge bonds, chap. 

RAG, ©. Bs, Beate. OP 1080. on cnn ncccccscns 3,090,000 
Hospital bonds, chap. 398, 8. L. Minn. for 1923 223, 
Hospital & almshouse bonds, chap. 70, 8. L. 

PE, TE OEE Sic bbb rn debdcarnvaeteseeeiannke 103,000 


——_-—————._ $8,173,769 

Average tax rate for 1929 for $1,000 taxable value, $72.17. 
Taxable value of real pro y is 33 1-3% and 40% of actual value. 
Taxable value of perso pro y is 10% to 40% of actual value. 
Tax on money and credits is on $1,000 actual value. 

Population, 1930 census, 285,029. 

REDONDO BEACH, Los Angeles County, Calif.—BOND ELEC- 
TION .—On July 29 the voters will be asked to pass upon the proposed 
issuanee of $30, in bonds for pier construction purposes. 


RICH HILL, Bates County, Mo.—BOND SALE.—The $35,000 issue 
of street paving bonds that was voted on April 29—V. 130, p. 3454—has 
since been purchased by Stern Bros. & Co. of Kansas City. 


RICHLAND COUNTY (P. O. Sidney), Mont.—BOND OFFERING.— 
We are informed that sealed bids will be received until 2 p.m. on July 10 
by W. A. Lee, County Clerk, for the purchase of an $85,000 issue of bridge 
bonds. A $5,000 certified check must accompany the bid. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Ralph M. Hardy, County Clerk, will receive sealed bids until 10 a. m. 
(Eastern standard time) on July 19 for the purchase of the following issues 
of 54% bonds aggregating $101,700: 
$63,500 road bonds. Denom. $1,000 and 3500. Due as follows: $7,500 

on April 1 and $8,000, Oct. 1 1932 and $6,000 on April and Oct. 1 
from 1933 to 1936, inclusive. 

38,200 road bonds. Denoms. $1,000 and $200. Due as foliows: $3,200 
April and $3,000, Oct. 1 1932, and $2,000 on April and Oct. 1 from 
1933 to 1940, incl. 

Each issue is dated July 19 1930. Principal and semi annual interest 
(April and Oct.) payable at the office of the County Treasurer. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the 
County Auditor, must accompany each proposal. 


RICHLAND PARISH SCHOOL DISTRICTS (P. O. Rayville), La.— 
BOND SALE.—The two issues of coupon school bonds ageregating $245,- 
000, offered for sale on June 24—V. 130, p. 3927—-was awarded as follows: 
$25,000 School District No. 13 bonds to the Continental Bank & Trust 
Co., of New Orleans, as 5%s, for a premium of $251, ual to 
101, a basis of about 5.63% Due from June 1 1931 to 1950, incl. 

220,000 School District No. 20 bonds to Ryan, Sutherland & Co., of 
Toledo, as 5s, for a premium of $625, equal to 100.284, a basis 
of about 4.97%. Due from June 1 1931 to 1950, inclusive. 


RICHMOND, Henrico County, Va.—BONDS RETIRED.—Matured 
bonds amounting to $2,000,000 were retired on July 1, according to report. 
The bonds were partially divided as follows: $1,350,000 6s issued in 1920,; 
$530,000 44 % bonds issued in 1925 and $120,000 4% City of Manchester 
bonds, taken over at the time of annexation. 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Ridge- 
wood), Bergen County, N. J.—BOND SALE.—A syndicate composed of 
Kean, Taylor & Co., E. J. Coulon & Co., and H. L. Allen & Co., all of 
New York, bidding for $488,000 bonds of the $490,000 444% coupon or 
registered school issue offered on June 30—V. 130, p. 4468—was awarded 
the securities at par plus a premium of $2,342.40, equal to 100.48, a basis 
of about 4.46%. The bonds are dated July 1 1930 and mature on July 1 
as follows: $15, from 1932 to 1949, incl.; $20,000 from 1950 to 1959, incl., 
and $18,000 in 1960. A.B. Leaeh & Co., Inc., and H. M. Byllesby & Co.. 






































































WeGEr GES ee BEG es 5 ko ocd cancncdsscavccucuses ¢ 


Net bonded debt $2,796,000.00 


Population: 1920 Federal census, 6,262; 1925 State census, 10,316; 1930 
Federal census, 13 ,672. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 40 (P. O. Por- 
tales), N. Mex._-BONDS NOT SOLD.—The $7,500 issue of not exceeding 
6% school bonds offered on June 25—V. 130, p. 4285—-was not sold. 
Dated July 11930. Due $500 from July 1 1931 to 1945, incl. 


ROYERSFORD SCHOOL DISTRICT, Montgomery County, Pa.— 
BOND SALE.—The $150,009 4% % coupon school bonds offered on July 1 
—V. 130, p. 4285—were awarded to M. M. Freeman & Co., of Philadelphia, 
at 101.25. a basis of about 4.16%. The bonds are dated July 1 1930 and 
mature on July 1 as follows: $10,000 in 1935; $15,000 in 1940; $20,000 in 
1945; $25,000 in 1959; $35,000 in 1955, and $45,000 in 1960. 


ST. MARYS, Elk County, Pa.—BOND SALE.—The $20,000 issue of 
414% coupon sewer bonds of 1929 Offer on fune 23--V. 130, DP. 4286— 
was talons 3 | A the ot. ree Trust Co., 7 se , * Ee 

emium oO , equal to .12, a basis of about 4. * 
vated July 1 1929. Denoms. $500 and $100. Due annually. Interest is 
payable in January and July. 


SAN DIEGO, San Diego County, Calif.—BOND OFFERING .—Sealed 
bids will be received untif 11 a.m. on July 21, by Allen H. Wright, En 
Clerk, for the purchase of a $400,000 issue of 5%. coupon El Capitan t am 
bond. Denoms. $1,000 and $500. Dated Jan. 1 1925. Due as fo — 
$10,000, 1932 to 1937; $12,000, 1938 to 1951; $15,000, 1952 to 1961, an 
$5,500, 1962 to 1965, all incl. Prin. and int. (J. & J.) payable in ao 
money at the East River National Bank in N. Y. City, ow branch of - e 
Bank of Italy in California, or at the office of the City easurer . - p= 
approving opinien of Thomson, Wood & Hoffman of New York, wi : 
furnished. These bonds are part of a total issue of $4,500,000 ——, i 
an election held on Nov. 18 1924. A certified check for 1% of the pa 
ayable to the City Clerk, is required. These bonds cannot be sold for 
fon than par and accrued int. Bonds are a direct obligation upon the entire 


municipality. 
— Official Financial Statement 
and personal property, 





equalized — 


PRR DO on hb dsdessgb in desrdnuabadusatsciacpensaswer $165,358 ,972.00 
Actual er estimated value of property -------.-.---------- 413,397 ,430.00 


Rate of taxation, 1929-30, $2.27 on each $100 valuation. 
Annual tax levy provides only for payment of interest and redemption 
of maturing bonds. There are no cumulative sinking funds. 

Total bonded debt outstanding (inclusive of this offering) , $16,079,874.83, 
of which $11,908,383.71 pertains to water systems. 


SANDOVAL COUNTY SCHOOL DISTRICT NO. 1 (P. O- Bernalillo), 
N. Mex.—BOND SALE.—The $45,000 issue of school bonds offered for 
sale on June 26—V. 130, p. 4468—was purchased by Peck, Brown & Co. 
of Denver, az $< at par. Dated June 1 1930. Due $2,500 from June 1 
1933 to 1950, in}. 


SAN FRANCISCO (City and County), Calif.—ELECTION DATE 
SET .—tThe official notice is now being circulated setting August 26 as the 
date on which the voters will be called upon to pass judgment on the pro- 
ed issuance of $63,545,000 in bonds for the purpose of uiring all the 
ooo plants and systems necessary for the proper operation maintenance 
of the Hetch Hetchy water system. (See V. 130, p. 1514.) Om the samé 
day the qualified electors will have the opportunity of passing upon a,new 
charter for the city and county. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana), 
Orange County, Calif.—BOND SALE.—The $494,000 issue of 5% semi- 
annual school bonds offered for sale on July 1—V. 130, P. 4468—was pur- 
chased by a syndicate composed of the National Bankitaly Co., the lo- 
London-Paris Co. and Weeden & Co., all of San Francisco, for a pr um 
of $25,715, a to 105.20, a basis of avout 4.32%. Dated July 1 1930. 
Due from 1931 to 1949 inclusive. 


SCOTT COUNTY (P. O. Shakopee), Minn.—BOND OFFERING. 
Sealed bids will be received by A. J. Mayer, County Auditer, until 11 a.m. 
on July 14, for the purchase of an issue of $100, funding bonds. Int. 
rate is not to exceed 444%, payable semi-annually. Denom. $1, i 
Dated July 11930. Due $10,000 from July 1 1932 to 1941, incl.» Prin. 
and int. pevelee at such bank or trust company designated be thejpur- 
chaser. he printed bonds and the approving opinion of Junell, Oakley, 
Driscoll & Fletcher, of Minneapolis, will be f hed. A certified check 
for 2% must accompany the bid. 


SCRANTON SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING.—Johbn D. Hughes, Secretary of the Board of School 
Directors, will receive sealed bids until 7:30 r- m. (Eastern Standard time) 
on July 14, for the purchase of $2,000,000 434% coupon school bonds. 
Dated July 1 1930. enom. $1,000. Due $80,000 on July 1 from 1936 to 
1960, incl. The bonds will be registered as to principal only. The offering 
notice says that the principal and semi-annual interest will be free frem 
any tax which may be levied or assessed on said bonds or on the debt secured 
thereby, under any present or future laws of the Commonwealth of Penn- 
sylvania. A certified check for 1% of the par value of the bonds bid for 
must accompany each proposal. Sale of the bonds is subject to the ap- 

roval of the Department of Internal Affairs of Pennsylvania. Legality 
to be approved by Barnes, Biddle & Myers, of Philadelphia, and Walter 
8S. Beven, of Scranton. 

SHARON HILL SCHOOL DISTRICT, Delaware County, Pa.— 
BOND SALE.—tThe $35,000 4% % school bonds offered on June 30—V. 130, 
p. 4285—were awarded to Edward Lowber Stokes & Co. of Philadelphia at 

ar plus a premium of $1,634.50, equal to 104.67, a basis of about 4.22%. 
The bonds are dated July 1 1930 and mature on July 1 1960. 


ee valuation of r 


Bidder— 


remium 
Edward Lowber Stokes & Co. (purchaser) - -...--..---.-------- $1,634.50 
ees te en cremation sapaasoeeuk 1,571.85 
i ea nncmaeaseabeonee ,924.00 
Manufacturers & Traders Trust Co., Buffalo. -.........___.---- 979.65 
Internets Bank & Trost Oo., Moores... ...-.. 2.2 oo nn cue 1,589.35 
, Lansdowne Bank & Trust Co., Lansdowne--_-____---_---------- 1,561.00 


SHEYENNE SCHOOL DISTRICT (P. O. Sheyenne), Eddy County 
Dak.—BOND SALE NOT CONSUMMATED.—We are now informed 
that the sale of the $18,000 5% school building and equipment bonds at 
par to the State Land Department—V. 130, p. 4285—has not as yet bees 





consummated. Due in 1950 and optional annually on 60 days notice. 
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SNYDER, Dodge County, og a Hy OFFERED. —Sealed bids 
Ps » received until 7 p. m. on July 1, by the City Clerk, for the purchase 
a "$10, 000 issue of not exceeding 5 semi-annual water works bends. 
Dated Aug. 1 1930. Due in (These 
bonds were voted on June 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—Harris, 

‘orbes & Co., of Boston, on June 27, purchased an issue of $200,000 4% 
Poupon highwa bonds at a price of 101 .20, a basis of about 15%. The 
ponds are dated July 1 1930 and mature annually from 1931 to 1940, incl. 
nterest is payable semi-annually in January and July. 
SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—¥F. E. 
ounts, City Auditer, will receive sealed bids until 12 M. on July 17 for 
he hase of the e following issues of 444% coupon or regi.tered bonds 


pure 
2 egacin $382,099 
252 500.00 rovement bonds. (Included 


~~ a share street and sewer im 
is issue are the $240,009 44% % bonds originally Se EOD. 
4648. ) One bond for $1, 


. on sold on July 10—V. 130, p 
all others for $1, . Dueon  iench 1 as follows: $26, Lap t 
ay 1932, $26.000 in 1933, and $25,000 from 1934 to 1941, incl. 
79,624.72 special assessment street improvement bonds. One bond for 
1,624.72, all others for $1,000. Due on March 1 as follows: 
$15,624.72 in 1932, and $16,000 from 1933 to 1956, inclusive. 
49,974.92 ae assessment street improvement bonds. One bond for 
31,974.92, all others for $1, . Due on March 1 as follows: 
$4,974.92 in 1932, and $5, 000 from 1933 to 1941, inclusive. 
Eac. issue is dated March 1 1930. Principal and semi- annual interest 
arch and Sept.) payable at the National City Bank, New York. Bids 
or the bonds to bear interest at a rate other than 4%% will also be con- 
dered, provided, however, that where a fractional rate is bid such fraction 
all be 4% of 1% ora multiple thereof. The bonds are said to be issued 
ander authority of, pursuant to and in full compliance with the general 
aws of the State, particularly the Uniform Bond Act of the General Code. 
parate bids must be made for_ each issue. Each tender must be accom- 
DE nied by a certified check for 5%. of the par value of the bonds bid for. 
Phe approving opinion of Squire. Sanders & Dempsey, of Cleveland, will 
es furnished the successful bidder. No formal bidding blank required. 


STAMFORD (Town of), Fairfield County, Conn.—TEMPORARY 
AN.—The $150,000 temporary loan offered on June 27—V. 130, p. 

48—-was awarded to the t National Old Colon + | Corp., of Boston, 
ht gan” discount. The loan is dated July 1 1930 and is payable on Nov. 














gg, 
hos years aaa optional in 5 years. 














ee - 
43 we 

























SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—J. P. 
Riddle, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1 Pp. m. (Kastern standard time) on met 18 for the purchase of the 
owe issues of 4% — Bue $24,000 on « 
road impt. bo 24,000 - Oct. 1 from 1930 to 1939 incl. 
118 ‘000 road impt. as follows: $12,000 from 1931 
to 1937 incl.; ie door 1938; $13, O00 in 1939, and $11,000 in 1940. 
59,000 road — ie bonds. Due on Oct. 1 as follows: $6,000 from 1931 to 
19 , and $5. 000 in 1940. 
,000 in 1931; 


Due OC Qee, 
33; $3, 000 in 1934; ,000 in 1935, 
and $3,000 in 1 


10,900 sanitary sewer a bonds. Due on Oct. 1 as follows: 
$2,000 in 1931; $2,900 int Tose" $2,000 from 1933 to 1935 incl. 
5,060 : bridge construction bonds. Due $1,000 on Oct. 1 from 1930 to 


incl. 

All of the above bonds are dated July 11930. Prin. and semi-ann. int. 
A. & O.) payable at the office of the County Treasurer. Bids for the bonds 
0 bear int. at a rate other than 5% will also be considered, provided, 
Oowever, that where a Srectional rate is bid, such fraction shall be of 1% 
D °. muitiple thereof. A certified check for 5% of the amount of bonds 
pid for, payable to the order of the Board of County Commiss: 
ccomp: each posal. Each bid for bonds shall be on the basis of 

ron very. idders may ~4 — all or none when more than one issue 
but must give premium on each iss 


mye plea: Yakima meee Wash. —BOND SALE.—The $58 £00 
upon water works bonds that \ uns liy offered on 

y Ev. 130. . 501—is now re to have since been purchased by the 

Guarantee Co., of Y , at a price of 95.00. 


SWAMPSCOTT, Essex County, Mass.—BOND SALE.—The following 

es of iy coupon bonds aggregating $88,000 offered on June 

V. 130, Pose 648—were awarded to the Sagamore Trust Oe. of Lynn at a 

brice of 101 479, a basis of about 3.82%: 

72,000 sewer and surface drainage bonds of 1930. Due $3,000 on July 1 

from 1931 to 1954, incl. 

16,000 street bonds of 1930. Due $4,000 on July 1 from 1931 te 1934, incl. 

Bach issue is dated July 1 1930. 

na submitted were as follows: 
i 











follows: 











































































ioners, must 
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Sagamore Trust Oo. (purchaser) 
Manufacturers National Bank- -- 
Harris, Forbes 
se ty 
TAMA COUNTY (P. O. Toledo), lewa.—PRICE PAID.—The $300,000 
e of annual primary road bonds that was purcnased jointly by the 
: patmen’s National Co. and the yore 7 Valley Co., both of St. Louis— 

130, Pp. 4648—was awarded as 4% ra premium of $1,125, equal to 
90.37; & basis of about 4.68%. Due from 1936 to 1945 and optional 
ter a 


TEXAS, STATE OF (P. O. Austin).—BONDS REGISTERED.—The 
ollowing minor issues of bonds were registered by the State Comptroller 


paring the week ending June 28: é 
Rai 5% a County Consolidated School District No. 57 bonds. 
ue serially. 
1,000 570 be to A County Consolidated School District No. 18 bonds. 
ue seria 
3,000 5% foaer County Consolidated School District No. 10 bonds. 
Due serially. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Ne- 
“my Ore.— WARRANT OFFERING.—Sealed bids will be received 
Dy Allen, District Clerk, until 8 p. m. on July 9 for the purchase ofa 
or 000 issue of school warrants. Int. rate is not to exceed 6%, payable 
emi-annually. Denom. $500. Dated May 1 1930. Due $5,000%trom 
May 11932t01937incl. Prin. and int. payable at the office of the County 
Treasurer. The approving o “ary of Teal, Winfree, McCulloch & Shuler 
pf emma will be furnish A $1,000 certified check must accompany 
he 
(This report corrects and supplements that given in V. 130, p. 4649.) 
TONAWANDA, Erie County, N. Y.—BOND SALE.—The $110,000 
coupon street impt. bonds offered on June 30—V. 130, &; 4469—were 
awarded as 4%s to Stephens & Co. of New York, at 100.689, a basis of 
bout 4.67%. The bonds are dated July 1 1930 and mature on July 1 1941. 
Bite Sor | for the issue were as follows: 


Int. Rate. Rate Bid. 

Beophens & CR 2 ag py pee a 5 8% 100.689 
orge B. ee Pi Lonarvwdvndiodknackendaned 00% 101.579 

t Trust Co., Tonawands_-...-...-..-..-.---2---- 200% 100.137 

Rf maf Montgomer County, ¥.C ar iy fa OF FERING.—Sealed bids 
be received until 7. %o p.m.onJ —) 15 by J. R. McKenzie, Bony Clerk, 

or the purchase of a $25,000 issue o A ABE water system bonds. 
Dated July 11930. Due $1,000 from J 1 1933 to I incl The above 
lerk will furnish the required bidding forms certified check for 2% 


par of the bonds bid for, payable to the Cierk, is EX... 5 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
avid H. Thomas, vie of the Board of County Commissioners, will re- 
Beive sealed bids until m. on July 18 for the perchegs of $123,000 

434%, road bonds. Dated i Jaly 11930. Denom. $1, tas as follows: 
57.000 April and Oct. 1 1931; $7,000 April, and $6,000 Oct. 1 1932, and 

: 5'000 on April and Oct. 1 from 1933 to 1940 inclusive. Principal and 
semi-annual interest (April and Oct.) payable at the office of the Geusty 
Treasurer. Bids for the bonds to bear interest at a rate other than 4%% 
ili also be considered, eres however, that wherc a fractional rate 
is bid, such fraction shal of 1% or a multiple thereof. A certified 
heck for $1,000, payable yd Hark kelrode, County Treasurer, must 
ccompany each proposal. Sate will pay for ‘the printing of the bonds; 
ppinion as to their validity to be furnished by purchaser. The County 
nay in its discretion reduce the amount of benaet to be sold. 








N. Y.—BOND OFFERING.— 





= 


TUCKAHOE, eines County, 
John C. McDonnell, Village Olerk, wi receive sealed bids until 8 p. m. 
on July 14 for the purchase of $14.000 not to ged bay 4] interest coupon 
or registered general improvement bonds. Dated 1930. Denom. 

1, - Due as follows: $1,000 im 1931; $2,000 hang i933 to 1934 incl., 
and $1,000 from 1935 to 1041 ioclusive. Principal and semi-annual int. 
(Feb. and Aug,) pa La Rh in geld at the First National Bank & t é 
Village, nit accompany-each propel” nhe approving opinion of Clay 

pany eac © appro opinion 0 . 
Dillon & Vandewater, of New ork, wit will be furnished the susonental bidder dl 


TWIN FALLS INDEPENDENT SCHOOL yee og (P. -: Twin 
Falls), Twin Fal's County, Ida.—BOND SALE.—T 20,000 issue of 
5% % school ae bonds offered for sale on June av 130, p. 4105— 
is reported to have been purchased by the District Sinking Fund. Dated 
May 11930. Due in 20 years. 


TYLER COUNTY ROAD DISTRICT NO. 1 (P. >; ee Tex.— 

BOND OFFERING .—Sealed bids will be received by J. E. Sturrock, County 
Judge, until 10 a.m. on July 15, for the pyrcaee of a ve 000 aa of Bo 
coupon road bonds. Denom. $1,000. Dated Sept. 1 1928. 
March 1 as follows: $1,000, 1931 to 1933; $2,000, pe to 1948; 3 000, 
1949 to 1957, and $4,000 in 1958. Prin. and int. (M.&8 .) payable at the 
Seaboard National Bank in N. Y. Cit Chapman & Cutler of Chicago will 
furnish the legal approval. A certified check for $1,280, payable to the 
Commissioners Court, must accompany the bid. 


bd: pe ore SCHOOL DISTRICTS (P. O. ae Bg 
N. M. E.—The three issues of coupon or r ool 
bonds offered 1 Ay sale on June 26—V. 130, p. pt Met pa ae by 
the State Treasurer, as 5s, at par and accrued interest. he issues are 
divided as follows: 


$10,000 School District No. 33 bonds. Due $1,000 from June 1 1933 to 


1942, inclusive 

8,500 School District No. 28 bonds. Due $500 from June 1 1933 te 
¥ 

6,750 School District No. 3 bonds. Due from June 1 1933 to 1946, incl. 


VALLEY STREAM, Nassau County, N. ¥Y.—LIST OF BIDS.—The 
following is a complete list of the bids received on May 26 for the purchase 
of the $261,000 coupon or reg. public mie bonds awarded as 4.40s to 
Phelps. Fenn & Co., New York, at 100.3399, a basis of about 4.46% .— 

‘ z 


Bidde Int. Rate Rate Bid. 
Phel — ae, CPOPGREIE <5 bs Cbsnccccenada 4.40% 100.3399 
oo lis uta as cocaine miechidabecdatigeie make aaaiin 4.50% 00.579 
i Iss cand an ebn nn kbeme ds db audaermw ee 4.40 100.08 
OS Fa ear ae ae ee 4.40 100.279 
wr kn n -acanne cam Seb ak cue wee e 4.40% 00.08 

0, ee er ea ee 4.50% 00.14 
ea B. by ym We Ubi een eaticveccasvennae 4.60 100.1197 
Roosevels & Tn ci eedWne Fitness enwe sdmdepee 4.409 100.149 
J. Van ingen, a asm meted Maite inde intent bia andae 4.40 100.2899 
Sauer, BEE © SI cccccnnsdabeesnetnbanekenins 50% 100.55 


VETERAN UNION FREE SCHOOL DIR TCT ha * Se-s O. Mill- 
port)» Chemung County, N. Y, —BON. Mac- 
horter, Clerk of the Board of Education, waa: phn La yet vids until 


7.30 p.m. on July 9 for the purchase o $0. ,000 not to exceed 54% coupon 
school bonds. a July 1 1930. enom. $1.000 Due $1,000 on 
July 15 from 1931 to 1 , incl. Int. rate is to in maipotee 


of \ of 1%, and is to be paid semi-annually on Jan. and July 15. 
a" check for 5% of the Emount of bonds bid for must accompany ae 
proposa 


VIRGIL HARTER? LAPEER 7 a CORTLANDVILLE CEN- 
TRAL SCHOOL RICT NO. 3 O. Hartford), Washington 
County, N. ¥.— FINANCIAL STATEME ENT .—In connecti the 
scheduled sale on Jul 7 of $85,000 not to exceed 6% interest coupon or 
registered school bon notice and —r of which was given in our 
issue of June 28—V. 130 . Pi, tare ae are in receipt of the follewing: 


Last assessed valuation of Ms. real property. ay ely ai seni iat agian $431,403 
Bonded debt, exclusive of this issue_............---.---------- 
PRE Re ER A SE SE approximately 850 
ote.—According to the fea oy of the Board of Supervisors of Cortland 
County, in which this district is located, the equalization ratio as to 
valuation of real estate throughout the county is 71% of the actual value. 


WABASH COUNTY (P.O. Wabash), Ind.—BOND, SALE.—The fol- 

lowing issues of Lae coupon bonds aggregating $19, 009 offered en June 

130, p. 4287—were awarded to the Farmers & Wabash National 

Bank, of f Wabash, and the La Fontaine Bank, of La Fontaine, jointly, at 
par plus a premium of $372.50, equal to 101.96, a basis of about 4.11 


$14,000 Ralph Lindley et al., Lagro Twp. road construction bonds. Due 
$700 on July 15 1931; $700 on Jen. and July 15 from 1932 to 1940, 
incl., and $700 on Jan. 15 1941. 
5,000 Ed Smith et al., Pleasant Twp. road construction bonds. Due 
$250 on July 15 1931; $250 on Jan. and July 15 from 1932 to 1940, 
incl., and $250 on Jan. 15 1941 
Each issue is dated July 1 1930. The following is a list of the bids sub- 
mitted for the issue: 
Bidder— Premium, 
Farmers & Wabash National Bank, and the La Fontaine Bank, 


Sy Ur 5 dn cn ce henn hmeneeigmnnsowetmybanne ake $372.50 
Cee ee CA, SIR a os wad ocnccchiptundnsannes 318.00 
Union Trust Co., Indianapolis ss i dele nls it is ‘ne ds ab lens cc AO cn oe 347.00 
Inland Investment Co., Indianapelis_-.-...-.....---.------__- 284.60 
Coens OF. 20,, LOEINIIONi cs dun secpensnnnaceséunenusiaces 365.50 


Premium. 


WAMEGO, Pottawatomie County, Kan.—BOND SALE.—The 
$22,500 issue of 44% Oo anes street improvement bonds offered for 
sale on June 2 . 130, p. 4287—was purchased by the Kaw Valley 
Bank, of Wamego, for a Ro .. of $101.00, equal to 100. 40, a basis of 
about 4.41%. Dated Aug. 10 1930. Due from 1931 to 1940, incl. im, 
WARREN COUNTY (P. O. Indianola), lowa.—BOND SALE.—The 
00,000 issue of registered annual primary road bonds offered for sale on 
wo 26—V. 130, F. 4469—was purchased by the lowa-Des Moines Co. of 
Des Moines, as 4%s, for a ne S of $2,565, equal to 100.855, a basis 
of about 4.59% “Due from 1936 to 1945, incl. Opaonat after 1936. 
The other bids ean for 4%{s) were as follows: 

Bidder 

Geo. M. ~ Bechtel & Co. 
Carleton D. Beh Co., Des 
White-Phillips Co., a 1,800 

WARWICK (P.O. Agnsace » Kent County, R. I.—BOND Do am 
The $45,000 coupon schoo] bonds offered on June 26—V. 130, 4287— 
were awarded as 44s to Clason, Brereton & Kingsley, of heetlence 
at 99.30, a basis of about 4.61%. The bonds are da July 1 1930 and 
mature $3, 000 on July 1 from (831 to 1945, incl. 

WASHINGTON COUNTY (P. O. Washington), Ida.— BOND C47L. 
—A $300,000 issue of 6% coupon road and bridge nents has been called 
for payment as of July 1 at the office of ene Welser te Bank, or whcre 
they are poyeble by their terms. Da July 1 1920" — $30,090 from 
July 1 1930 to 1939, optional at the pleasure of the County eo or after 
July 1 1930. 

WASHINGTON SCHOOL OteTRICy Washington Ceunty, Pa.— 
NO BIDS.—E. R. Stewart, Secretary f School Board, reported sat B-3 
bids were received on June 30 ay wld the a4 4 n. of an issue of $900 4% 
school bonds offered for sale. The bonds are dated Oct. 1 1929 aap mature 
annually on Oct. 1 from 1935 to 1956, incl. 

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE.—The $300,000 4% % series V water bonds offered on June 4—V. 130, 

, 2105 —-wers awarded to a group compased of the Mercantile Trust Co., 

tein Bros. & Beyce and Mackubin, rich & Co., all of Baltimore. 
at 100.53, a basis of about 4.47%. The bonds are ted June 1 193 
and mature in 50 years; optional in 30 years. The Apts is a list of the 
wide saperted to have been submitted: Rate Bid. 
€ 
Mercantile Trust Co., Stein Bros. & Boyce and Mackubin, Goodrich 

& Co. ny Purchasers) 

Dewey, bE RS RATE A LE ETT EAE LF 


99. 
Guaranty So. of New York and Bankers Co. of New York, jointly.. 98. 7 
Colston, Heald & Trail and Hannahs, Ballin & Lee, jointly_.....-- 98.60 
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WATERTOWN, Litchfield County, Conn.—BOND SALE.—The 
$200,000 coupon funding bonds offered on July 1—V_ 130, p. 4649—were 
awarded to the R. F. Griggs Co. of Watertown, as 44s, at 100.156, a 
basis of about 4.22%. The L 
on May 1 from i941 to 1940 incl. Bids submitted for the issue were as 


nds are dated May 1 1930 and mature $20,000 





follows: 
en ge Maal 
R. F. Griggs Co. (purchaser lé 
Estabrook Di dtiehipeanvbvertees oanbadwepeoem Be 100.126 | issue. 
H. M. Byllesby & Co__- ie 100. 
eg NT ie %% 100. 
iS ls ME CE GID ad Nb wre cceedennasseneassvnckas 4% 100. 
BONN BE Us ns inicnnsanccdickncenccascncvccan 44% 100.061 


for a 
June 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The $66,000 
water works improvement bonds offered on June 28—V. 130, p. 4470—were 
awarded as 5s to the Guardian Trust Co. of Cleveland, at par plus a premium 
of $173, equal to 100.26, a basis of about 4.95%. 
April 1 1930 and mature $6,000 on Oct. 1 from 1931 to 1941 inclusive. 

WINTERS ELEMENTARY SCHOOL DISTRICT (P. O. Woodland), 
Yolo County, 
by the County Clerk until 2 
issue of 5% school bonds. 
to 1946 inclusive. 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 


a basis of about 5.87%. Dated durt 
1930. Due from June 1 1933 to 1950 incl. ur 


The bonds are dated 


Calif.—BOND OFFERING.—Sealed bids will be received 
.m. on July 7 for the purchase of a $16,000 
ated June 2 1930. Due $1,000 from 1931 


HAMILTON, Ont.—BONDS OFFERED .—A. E. Ford, 
Hamilton Separate School Board, received sealed bids until June 30 for the 
purchase of $100,000 5% school bonds, due on Dec. 30 1949. 


KAMLOOPS, B. C.—BOND SALE.—A. E. Ames & Co., of Victoria, 2 
reported to have recently purchased an issue of $15,339 5% bonds at a ce 
of 98.263, a basis of about 5.17%. The bonds mature in 10 years. em 
berton & Sons, of Vancouver, the only other bidders, offered 97.83 for the 


oe SASKATCHEWAN (Province of).—NO BOND FINANCING IM: 
803 MINENT.—Hon. H. McConnell, Provincial Treasurer, has stated tha 
no immediate flotation of provincial long-term bonds ma 
adding that for the present the province is bei a 
WILLIAMSTON, Martin County, N. C.—BOND SALE.—The $40,000 | according to the June 27 issue of the ‘Monetary Times”’ of Toronto. 
issue of coupon street improvement bonds offered for sale on June 30— 
V. 130, p. 4470—was purchased by 5. L. Durfee & Co. of Toledo as 6s 
to Ot, 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS_ RE 
ea of $430, equal 


PORTED SOLD AND AUTHORIZED.—The Local Government Bo 
the week from June 7 to the 14th, in addition to having reported th 
Village of Aylesbury 15-year bonds to H. M. Turner & 
owing list of bond authorizations, according to the June 
issue of the ‘‘Monetary Times’’ of Toronto: 

School Districts: Wheat Belt, $1,500, not exceeding 7%; Gordon, $2,200 
10-years; Shield, $4,500, not exceeding 7%, 15-years; St 
Hilaire, $1,400, not exceeding 8% , 10-years; Free State, $43,000, not exceed: 
ing 7%, 15-years; Aberfelly, $3,500, not exceeding 7%, 15-years. 


SASKATOON SCHOOL DISTRICT NO. 13, Sask.—LIST OF BIDS. 
The following is a list of the bids reported to have been received on June 16 
for the purchase of the $115,000 school bonds awarded as 5s to Wood 
Gundy & Co. of Toronto, at 98.03 (Canadian payment), a basis of about 
5.13% —V. 130, p. 4470 


sale of $2,000 6% % 
Co., gave the fol 


not exceeding 7%, 


































rd, Secretary of the 


be expected 
financed by bank loans 


‘ 


. 








bridge), Middlesex County, N. J.—BOND SALE.—The $21,000 coupon a 514 Tp 
or registered school bonds offered on June 30—V. 130, p. 4470—were : . U.S. & o 
awarded as 5s, at a price of par to the First National Bank & Trust Co. ,Bidder— Can. Can. an. 
of Woodbridge. The bonds are dated July 1 1930 and mature $1,000 on | Wood, Gundy & Co-------------- 98 .03 98 .03 104.30 
July 1 from 1932 to 1952, incl. pms nan of Commerce - - - - - - a7 ao ae ation 
jairdner ey ee ) 822 aie vane 
WOOLMARKET CONSOLIDATED SCHOOL DISTRICT (P. O. | Dyment, Anderson & Co___.-____- 98.08 als rae 
Gulfport), Harrison County, Miss.—BOND OFF ERING.—Sealed bids | C: H. Burgess & Co______--_____- 96.071 96.071 102.86 
will be received by E. McManus, Chancery Clerk, until July 7, for the | Dominion Securities Corp________- 95.877 95.877 aint 
purchase of a $28,000 issue of 544% semi-annual schoo] building bonds. | McLeod, Young, Weir & Co___-_-- 94.55 Spade ae de 
(These bonds were voted at an election held on May 10—V. 130, p. 3233.) | Fry, Mills, Spence & Co___---__-_- 94.11 94.11 a iil 
YONKERS, Westchester County, N. Y.—NOTE PURCHASE.— | Bell, Gouinlock & Co------------- 92.50 dee 98.50 sn 


Salomon Bros. & Hutzler, of Boston, on June 27 purchased an issue of 
$1,020,000 tax notes to bear interest at 2.64%. The issue is dated July 
1 1930 and is payable on Feb. 24 1931. 


5% im 





VICTORIA, B. C.—OFFICIAL LIST OF BIDS.—The following is an 
official list of the bids received on June 23 for the purchase of the $187,300 
o bonds awarded to the Bank of Montreal of Montreal, at 99.28 

ae basis of about 5.06% .—V. 130, p. 4650. 














Bidder— 
° * e ¢ *,¢ Re ae ee a ee ee ee ‘a 
CANADA, its Provinces and Municipalities th yay Ltd. and Branson Brown & Co.. Ltd------------98.77 
DOLLARD DES ORMEAUX, Que.—BOND OF FREING —Sealed bids | Gompf Beni of Commerce: 11 2nd Wood, Gundy & Oo-, lia-- 98 83 
addressed to J. A. Dugas, Genevieve de Pierrefonds, will be received until | Harris. Mackeen & Co., Ltd__.___--_--------------------------- 9: 
12 m. on July 11 for the purchase of $21,000 5% bonds. Dated May 1 Ltd. 


1930. Due serially in 20 years. Bonds and int. are payable at St. Gene- 
vieve de Pierrefonds. 

GRANBY, Que.—BONDS OFFERED.—J. H. Bergeron, 
Treasurer, received sealed bids until 7 p.m. on June 30 for the purchase 
ape 5% bonds. 

ue serially in 30 years. Payable at Granby. 


nt neg A 
oO 
Dated May 1 1930. Denoms to suit purchaser. 





Gillespie, Hart & Co., 
Dyment, Anderson & Co : 
2 RIO. icc naivineestebbeSberinias sé asen niente 97 .63 
Royal Financial Corp., Ltd 
Victor W. Odum Brown & Co 
C.H. Burgess & Co., Ltd. and Gairdner & Co 

McLeod, Young, Weir & Co., Ltd 







and Dominion Securities Corp., Ltd 
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$15,000,000 
City of Philadelphia 
4% or 4'4% Loan 


Dated July 1, 1930 Interest Payable January 1 and July 1 


$15,000,000 50-Year 4% or 414% Registered and 
Coupon Loan—Due July 1, 1980 


with the option to the City to redeem at par and accrued 
interest at the expiration of twenty (20) years from the 
date of issue of this loan, or at any interest period there- 
after, upon sixty (60) days’ notice by public advertisement 


Free of All Tax in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. 


They are owned largely by savings funds, trust estates and conserva- 
tive institutions. 


Negotiable interim certificates will be issued if desired, pending 
engraving of permanent certificates. 


Loan certificates will be interchangeable as to form from regis- 
tered to coupon, or from coupon to registered, and re-exchangeable 
from one to the other from time to time at option of holder, and coupon 
form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until 
Monday, July 7, 1930, at 11 o’clock A. M. (Eastern Standard 
Time). Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for five 
per cent of par value of the amount of loan bid for. The right is 
reserved by the undersigned to reject any or all bids, or to award any 


rtion of the loan for which bids shall be received, as they may deem 
st for the interests of the City. 


onal descriptive circular furnished on application to the Mayor’s 
ice. 

WILLB. HADLEY, City Controller 

AUGUSTUS TRASK ASHTON, City Solicitor 










AUCTIONEERS 


‘Adrian H. Muller & Son 


Eetablished 1988 


19 Liberty Street 
NEW YORK 














Steck & Bend Auctioneers 
Sales Every Wednesday 

















MINING ENGINEERS __ 
H. M. CHANCE & CO. 
Mining Engimecre and Geologists 
COAL AND MIMERAL PROPERTIES 


Ezastined, Managed, Agpratsed 
Drexel Butiding PHILADELPHIA 






















NOTICE 


The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
C. I. DANFORTH, Cashier. 
Dated May 12th, 1930. 




























Classified Department 













EXPERIENCED 
WHOLESALER 


and contact representative with 
wide acquaintence among out-of- 
town and city dealers desires 
connection with house of issue— 
preferably members of Stock Ex- 
change. Has broad knowledge 
of financial advertising and can 
make up analyses. Address, Box 
H. L., Financial Chronicle, 25 
Spruce St., New York City. 










































JuLy 5 1930.] 


FINANCIAL CHRONICLE 





XXXVI 








COTTON. GRAIN. SUGAR AND GOFFEE MERCHANTS AND BROKERS 








Paul Schwars A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 


cago of Tr 

National Raw Silk Exchange, Inc. 

National Metal Exchange, Tne. 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


$6 Beaver Street 6 East 63rd Street 
= West Sist Street 
NEW YORK CITY 


SOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND | ono 


New York Stock! i 
Now York oes Foe xchange, Inc 
New York Preduce E appa 
Rubber 


ork, Inc. 


Assoctate M 


g 
New York Curb Market - 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 











- 





Under the ent of V. N. We perferm continuous 

t=." ° factoring service for 78 

Chicago Philadelphia Washington textile selling agents and 
Providence Winnipeg 





169 manufacturing plants. 
Write for Booklet 





W. R. CRAIG & CO. 
Merchants and Brokers | 


COTTON 
Members New York.Cotion Exchange 
Bowling Green 0480 
60 Beaver St., New York 








New York 











Seventy-five Years of Factoring” 


James Talcott, Inc. 























COTTON STOCKS GRAIN 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
NEW YORK COTTON EXCHANGE DALLAS, TEXA8, COTTON So BLDG, 
NEW ORLEANS COTTON EXCHANGE OKLA. CITY, OKLA., COTTON EX. BLDG, 
CHICAGO BOARD OF TRADE ..N. C., 606 JOHNSON BLDG. 
N. Y. COFFE G BOSTON, MABS., 35 CONGRESS ST. 


E & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN, 
MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2896 


FALL RIVER, MASS., 10 P 








URCBHASE 8ST. 
PROVIDENCE, B.1., 306 HOSPITAL TR. BLDG 


NEW YORK CURB EXCHANGE 




















Hopkins, Dwight & Co. 


COTTON 


d 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 
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Directory Of Stock 


and Bond Houses'| 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incorperated 
Publishers 


126 Front St., near Wall Mew York City 


Telephone—John 4857 
parts6 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 88 Years 

















Consistent Advertising— 


is an economy and cuts the cost of selling, making * 


lower prices or better services possible without 
sacrifice of seller’s profits. 


I THE CHRONICLE ean carry your message to 
the World’s mest influential class of people at a 
moderate cost 


‘ Let us help you solve your publicity problems in 
a consistent manner. 
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Financial 


J. S. BACHE & CO. 


Established 1892 


Key York Stock Exchange 
Board of Trade 
ork Cotton Exchange 
and other leading Exchanges 
























“ni 





42 Broadway 281 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 





Coffee Sugar Cocoa Rubber 
Foreign Exchange 


—_ and Solid for Cash or 
on Oonservative Margin 


Branch Offices 














Albany Atiantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 
cng Aw A Fe Worth 
Phil: phia Greensboro 
Rochester New Haven 
San Antonio Raleigh 
Schenectady 
Syracuse Utica 
Troy Worcester 
Watertown Winston-Salem 
Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invited 

















Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
ipalites governments, munic- 


and a with 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


105 S. La Salle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








5 Nassau St. 





ee 











Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following »ranch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N Y New York, N. Y. 
Chicago, Il! Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio wer wee sayy 7 
Dallas, Texas Pittsburgh, Pa 
Denver, Colo. Reading, +> 

Des Moines, Iowa St. Joseph, M 
Detroit, Mich. St. Louis, agg 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D.C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Gtreet © New York City 
Branches in principal cities 

















2 NEW YORK 














BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














Hoactanp, Atitum & (0. 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK CHICAGO 











Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 : 
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Chatham 
Phenix 
Corporation 
149 Broadway, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


CHENDE 


New vorK. 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 


ee * ®22 ee ees" 
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DYER, HUDSON & CO. 


Successors to CO. I. Hudson & C 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 


Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97tk Street) 





Members —~ York oo Exchange 


G. H. Walker & Co. 


MEMBERS 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





New York—Chicago—St. Louis 
Stock Exchanges 


st. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















UNITED FOUNDERS 
CORPORATION 

















Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago Houston 


Harrisburg 
Tulsa 











|| HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 





CHICAGO 






























Chemical National 


Company, inc. 
165 Broadway, New York 










Corporate 
Financing 









Investment 
Securities 






Affiliate 


\ Chemical Bank & Trust Company 


INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P. W.CHAPMAN & COLIN 


115 W. Adams St. 

















A.C. ALLYN anp Conn 
INC. 


i 


100 West Menroe St., Chicago 


New York Philadelphia Milwaukee} 
Boston San Francisco Minneapolis 




















| Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 











SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 








CHICAGO Naw Yo ek 














